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BRERE, #MTHR

. 2401-Q3 AEEWIN 6.54 27T, BEL-48.16%, IFEH4%F)E 1.07
{Z7t, EILE-70.67%, NIEFFEFF)IE 1.06 27T, ELL-70.72%. 2403
~EEWN 1.95 {275, EL-60.18%, 3814 E 904 T, B
-93.78%, IN3AEEIIEFIE 890 BT, [EEL-93.85%,

BWAEAE, IRMNEBFERE. Bitr-haREERT, SFF5
RIERISE K mRRINIRSS, AEFEHEWIIEALE, 24Q1-Q3 L
KN 6.54 27T, [EIEL-48%. EXSAEMBEINHIZRZRINE, REFRR
RIS, RESEBEERE . HNFEDZRITHASMLLIRMR
FROERM R GR. MUBEEEREERE, MEFEERERER,
RIRBERHRE RN EFEDY, BEEBERING T 2404 TRMEEE
-8

AR 22 FENIEHE Bl 4R, 2403 NEIEIAEFIZ 40.8%, [ELL-7.5pcts,
ERCAREFFELELFLL FBEE . TN, 2403 ATHE/EE/H
RIVSERERSBN 243%/8.8%/4.5%/-0.6%, 9 BlIELL+16.9/+5.1/
+1.3/-0.3pcts, AEW N ESHEZRXEBLEHER. ST,
NE) 2403 SLIFEHEFIZR 4.6%, [EEL-25.1pcts,

BEREN. SHEERERMBERI TR, EXFIREFCIES
MERME, SXME L& TREBEE), STHEENSZM, HEM
. REAEE. HHEmh. misoERSEFETETRITE, 4
BE B BUR K R BB LA B S8 X\ ST BURASE AN, B 2
AT ERERE, BATEWARBRIIRNE. ITAE 24-26
FIFEHEFESBA 1.3/1.6/1.9 1278 (FIE 2.2/2.6/3.2 1275, A Q3
WNFERIFER TR 24-26 FWNFETRER ), XTRL 37x/30%/25%0

RBERR: EMRNE ERREIXES; Bithr=hiziksrx e ; hins
FONRIRONBG ; EEpkkt. 18 . SERUKEFMAETRARTIRERRIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,833.93 167258 1,020.27 1,065.16 1,134.40
HEER () (15.24) (8.80) (39.00) 4.40 6.50
EBITDA(EG7T) 605.05 57893 166.10 194.63 223.14
HEBATEFEEATT) 45216 464.29 127.83 156.79 190.93
B ®Y) (31.97) 268 (72.47) 2265 21.78
EPS(7T/A) 0.70 0.72 0.20 0.24 0.30
HERZE(P/E) 10.36 10.09 36.64 29.87 2453
ISR (P/B) 2.38 231 2.28 2.26 2.23
EEESID) 2.55 2.80 459 4.40 413
EV/EBITDA 9.92 897 20.01 1593 13.86
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,099.19 1,286.29 1,305.69 1,530.69 1,538.72 Bl A 1,833.93 1,672.58 1,020.27 1,065.16 1,134.40
N7 ZE R R RIS ER 16.12 9.31 8.44 10.09 9.64 [R5 1,025.00 884.84 582.61 603.98 638.70
FRAS KSR 6.97 8.69 5.20 9.20 6.03 BAlie RN 17.87 22.72 16.32 17.04 18.15
7 119.11 66.05 56.95 70.57 64.28 HEZEA 206.35 176.74 186.37 183.92 186.80
EHifth 61.65 15.56 28.45 28.34 28.57 BEEEA 79.74 73.76 83.76 82.12 82.92
mENBFEA 1,303.05 1,385.91 1,404.73 1,648.89 1,647.23 &2 61.43 57.56 42.26 43.05 44.26
KEBRRUIRE 59.82 104.09 104.09 104.09 104.09 45522 (17.10) (29.95) (28.47) (28.66) (29.39)
EE&Er= 703.20 640.96 545.96 462.72 388.71 BRI NSAIRMEIRE (1.34) (6.20) (2.49) (2.49) (2.49)
ERETRE 0.44 0.00 022 0.11 0.16 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 155.78 147.98 136.81 127.62 119.98 BRI ER 34.78 (0.73) (1.00) (1.00) (1.00)
Hity 57.14 53.29 55.79 55.32 55.00 Hity (101.47) (50.24) (13.00) (20.00) (30.00)
E 35k < ia= 976.38 946.32 842.87 749.86 667.95 ElAE 528.66 544.06 146.93 180.22 219.46
BRIt 2,280.70 2,332.69 2,247.59 2,398.75 2,315.18 SRIZON 0.53 0.98 0.00 0.00 0.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 417 1.06 0.00 0.00 0.00
IVARE=Z)S VAN E/ 65.85 56.79 55.37 60.91 62.05 F 8 2E 525.02 543.98 146.93 180.22 219.46
Hifth 109.93 111.94 116.53 239.72 127.70 Frisw 72.86 79.69 19.10 2343 2853
mEnaRAaTt 175.77 168.74 171.90 300.63 189.75 #FE 452.16 464.29 127.83 156.79 190.93
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 452.16 464.29 127.83 156.79 190.93
Eift 26.03 22.94 24.56 24.56 24.56 SR (7T) 0.70 072 0.20 0.24 0.30
Emenatrat 26.03 22.94 24.56 24.56 24.56
mEET 314.18 304.13 196.46 325.19 21431
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 646.05 646.05 646.05 646.05 646.05 24:N:(7]
BARRR 104.92 104.92 104.92 104.92 104.92 BN -15.24% -8.80% -39.00% 4.40% 6.50%
BEKE 1,311.67 1,375.40 1,393.69 1,416.12 1,443.42 EAlFE -31.77% 2.91% -72.99% 22.65% 21.78%
Hits (96.11) (97.82) (93.52) (93.52) (93.52) IHEFBLAEEFE -31.97% 2.68% -72.47% 22.65% 21.78%
BER@AT 1,966.53 2,028.56 2,051.14 2,073.56 2,100.87 ERBES
T RS 2,280.70 2,332.69 2,247.59 2,398.75 2,315.18 EF=E 44.11% 47.10% 42.90% 43.30% 43.70%
FER 24.66% 27.76% 12.53% 14.72% 16.83%
ROE 22.99% 22.89% 6.23% 7.56% 9.09%
ROIC 58.76% 54.06% 14.92% 19.07% 33.81%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 452.16 464.29 127.83 156.79 190.93 BFRIRE 13.78% 13.04% 8.74% 13.56% 9.26%
HrIBHEE 66.41 63.96 57.66 60.09 60.09 BTRIRER -55.82% -63.33% -63.58% -73.74% -73.17%
55 %: R 0.05 0.20 (28.47) (28.66) (29.39) mantbE=R 453 493 8.17 5.48 8.68
FEIRK (34.78) 0.73 1.00 1.00 1.00 EREALLER 411 470 7.84 5.25 8.34
EERETH (195.05) 131.81 (109.13) 110.04 (100.88) Eizseh
HE 80.95 (77.65) 0.00 0.00 0.00 RFR LR 119.07 131.56 114.99 114.99 114.99
LE TSR 369.73 583.33 48.89 299.25 121.75 FIRERE 15.29 18.07 16.59 16.71 16.83
BARZH (10.45) 39.79 (49.90) (32.45) (21.50) BB 0.79 073 0.45 0.46 0.48
KEpRAR (0.02) 4427 0.00 0.00 000 &R (57T)
Eift 522.29 (79.40) 97.19 63.90 42.01 =1l 0.70 072 0.20 0.24 0.30
® & AR 511.82 4.66 47.29 31.45 20.50 BREZUER 0.57 0.90 0.08 0.46 0.19
OGS 16.95 30.03 28.48 28.66 29.39 BRRE 3.04 3.14 317 321 3.25
BRI (410.03) (486.24) (105.25) (134.36) (163.62) fE{ELER
EHift (35.11) 53.87 0.00 0.00 0.00 EES 10.36 10.09 36.64 29.87 2453
&5 EMER (428.19) (402.35) (76.77) (105.70) (134.23) R 2.38 231 2.28 2.26 223
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.92 8.97 20.01 15.93 13.86
I & HEIER 453.35 185.65 19.40 225.00 8.02 EV/EBIT 11.11 10.06 30.65 23.04 18.96
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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