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Q3 WMAWGEE, FrlSRIEMI

=FEWGHEAE, XFTNEETRERRE

N 24Q1-3 SEMEWI AN 8184.79 27T, [EEL-7.30%, LA IEF)E
205.70 127t, [EE-14.33%, 13FIFREFE 190.11 {275, [REIEE-15.87%,

Hep Q3 BFELIF U 2751.94 1278, @ELL-6.22%, I3E%FE 62.92 12
7T, [EE6-19.05%, #N3AEIFE:%F)E 59.16 127T, BEL-19.70%, =Z=EFUWA
WEHEZERE. BE 2403 K, NEEFARTILSEEN S 63252.6 27T,
ElLb+7.6%, 295 23 FEWMER 5.01 {Z, EFITERIAEG BLFLZWN
BRI ERBRBIRMRIT S 1E, EVBRIBRPFESSET, XEFEER
ENTRERRE . ZRIANTWERRIEAILBTRE, FHAITA 24-26 &F
3% F)EROFRINZE 311, 319, 3241Z27T (BIME N 354, 371, 3891Z7T),
NEWEARTGEET HE, HNEFREECHES RNESERBIGHA
RERENE, BERNATFHFMISEHERD, TR BERREEITIEE
BIHZ, #1F “SIN R,

TREMPERFEEE, frlSHEgK

DR E, 2401-3 BEMIKIERIR. ®RITEIE. £&FHE. BTl
SO BIEEIME W 7132.129.198.219 1275, F EL S B-7.66 % -4.08%.-1.08%.
-13.22%, ITEABE, 24Q1-3 NEFHEHEEN 15278.6 1Z7T, [EEL-15.2%,

Hepisp, 184 B 140463, 1232.3 1275, BEEHEI-16.1%. -3.2%.
1) TEESE, 24Q1-3 AEFHE AR 10857.3 27T, @ELE-19.2%. M5
Mgk, B NE&. HE. W BiE. IS oaIH S 1695.9. 927.8.
1097.2.384.9.5814.7.936.8 27T, [@tL BI-5.2% . -33.7% . -27.9%. -58.0%.
-20.9%. +102.2%, 2 ) MFEFF &S E, 24Q1-3 SLIHEESEN 227.6 127T,

EEE-51.6%, G+ HbfES 39.8 B XK, BEEE+31.4%, =FTERETEFL
EERR 1197.1 BFEHK. 3) #FHiX S, 24Q1-3 FHE 21105 27T, @i
+23.4%, HeKFPKEB., BEEER. HhzESFHSRERRIE K,

ERRTELEE, Q3 WM FRnB IR

NE) 24Q1-3 EFIZEK J 8.8%, [ELL-0.29pct, Q3 BEEEFZ A 8.72%, [E
Eb-0.85pct, EPEMIZIERIZ . IRITEE . REFNE. B =ik . it
WS EFZFRS B 7.56%.24.53%.22.73%.12.70%.17.28% , [@EL 55°81-0.41
-2.67. +1.18. -0.32, +0.98pct, 24Q1-3 NEHAEEE XA 5.06%, ELL
+0.04pct, EPEE . €18 Lk . WS EAXRRL 5 5+0.03, +0.02.-0.05,
+0.04pct, 24Q1-3 ANEAITHTRT 29.24 ZTEF= RERFBERSLK, B
b ZiHR IREK 5.85 27T LA B R T 24Q1-3 %F) EN 2.74%,[@ EL-0.24pct,
WEmAE, 24Q1-3 AT CFO #E19-712.57 1278, EELZiRE 3753412
7T, Q3 BEEERERELEE 183 127T.

REERR: 7 RENERIBKE), 1TREZRERRINHEL, REZHM
RISHAIERTRE, ERRTRENRTE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,154,35849 126347469 124262252 1,30251359 1,362,631.41
HEER () 7.56 945 (1.65) 482 462
EBITDA(ET57T) 9234149 10196988 7305890 7767472 8250635
HEBATENIEERTT) 3127581 3348278 3111127 3185816 3244497
B ®Y) 13.25 7.06 (7.08) 240 184
EPS(7T/A) 1.26 135 1.26 1.29 131
R (P/E) 5.06 472 5.08 496 487
mH%EE(P/B) 0.53 048 0.44 041 0.38
EEESID) 0.14 013 013 012 012
EV/EBITDA 0.79 0.71 133 0.73 081
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 238,584.10 23451277 24852450 29265343 286,212.66 B g 1,154,358.49 1,263,474.69 1,242,622.52 1,302,513.59 1,362,631.41
MWERER AR 12456912  158,728.95 124,312.85 150,662.24 12943422  BAEA 1,038,544.01 1,134,626.39 1,115,773.38 1,168508.46 1,221,165.98
FRAS KSR 4832741 4558466  46,766.96 4994950  51,12538 BAlie RN 6,578.95 6,191.83 6,089.64 6,383.14 6.677.76
7 207,871.02 219,360.68 200,772.11 23921753 201,759.08 HEZEA 6,327.88 6,849.91 6,736.86 7,061.56 7,387.49
Hity 109,479.60 113,316.65 288,250.29 351,807.98 287,700.19  EIBZEF 2506058  27,399.35 2696491 2826454  29,569.10
mENBFEA 728,831.26 771,503.70 908,626.72 1,084,290.67 956,231.52 HRER 27,742.24 3000004  29504.92 3092698  32,354.42
KHARRAR S 58 109,881.21 123,775.09 12377509 123,775.09 123775.09 55 A 3,183.47 4,871.16 6,646.78 8648.18  11,108.47
EE&Er= 66,805.63 7148552  78,233.06 8184751  82,898.69 BRI NSAIRMEIRE (6,128.17)  (8,171.95)  (8,174.75)  (8,905.01)  (9,707.07)
wETE 50,70521  63356.16 5148493  41987.94  34,390.36 NRMEZTES (563.25) (245.65) (342.25) (219.00) (197.00)
FRRF= 170,307.36  198,629.89 196,240.88 193,851.87 191,462.87  1&&FUEE 1,163.60 (71.23) 630.00 450.00 390.00
Hits 316,900.60 36649791 366,192.70 365887.50 36566853  Hfth 940046  15742.79 0.00 (0.00) 0.00
E 35k < ia= 714,600.00 823,744.56 815926.66 807,349.91 798,195.53 ElAE 43,048.73  46,282.05  43,019.03  44,046.70  44,854.11
BRIt 1,613,165.84 1,829,439.19 1,724,553.38 1,891,640.58 1,754,427.05 SRIZON 616.59 1,031.55 1,031.55 1,031.55 1,031.55
ZHAMETR 7121045  67,378.12 8149284 8149284 8149284 B4 1,081.82 1,243.70 1,243.70 1,243.70 1,243.70
MATERR MW 480,42995 588,737.09 46266461 550,042.72 433,674.32 F 8 2E 42,583.50  46,069.90  42,806.87  43,834.55  44,641.96
Hifth 184,79527 218,818.67 326,781.31 376,239.05 325841.45 Frisw 7,611.36 8,433.45 7,836.13 8,024.25 8,172.06
mEnaRAaTt 736,435.67 874,933.88 870,938.75 1,007,774.60 841,008.61 #RE 3497213  37,63645 3497074 3581030  36,469.90
KHEAER 240,377.89 27971881 281,181.71 281,181.71 281,181.71 DEBS IR IR 3,696.32 4,153.67 3,859.48 3952.13 4,024.93
RIS 39,37274 3183609 3560442 3560442 3434831 AR FEATEFE 31,275.81 3348278  31,111.27  31,858.16  32,444.97
Eift 36,98352 4734041 4734041 4734041  47,34041 BRI (75) 1.26 1.35 126 1.29 1.31
Emenatrat 316,734.15 358,895.31 364,126.54 364,126.54 362,870.43
mEET 1,190,106.94 1,369,537.20 1,235,065.29 1,371,901.14 1,203,879.04
DEBRTFNES 121,828.43 127,36848 130,628.84 133967.48 137,367.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2475220 2475220 2475063 2475063  24,750.63 24:N:(7]
BARRR 56,479.60 5661836  56,663.89  56,663.89  56,663.89 BN 7.56% 9.45% -1.65% 4.82% 4.62%
BEKE 17141536 198,399.46 224,681.23 251,59395 279,002.40 EAlFE 11.00% 7.51% -7.05% 2.39% 1.83%
Hity 48,583.31  52,763.50  52,763.50  52,763.50  52,763.50 HETFBATEFE 13.25% 7.06% -7.08% 2.40% 1.84%
BER@AT 423,058.90 459,901.99 489,488.08 519,739.44 550,548.01 ERBES
RRARABES R 1,613,165.84 1,829,439.19 1,724,553.38 1,891,640.58 1,754,427.05 ESGIES 10.03% 10.20% 10.21% 10.29% 10.38%
FER 2.71% 2.650 2.50% 2.45% 2.38%
ROE 10.38% 10.07% 8.67% 8.26% 7.85%
ROIC 19.56% 17.66% 15.34% 14.46% 16.07%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 3497213  37,63645 3111127  31,858.16 3244497 BFRIRE 73.77% 74.86% 71.62% 72.52% 68.62%
HrIBHEE 10,761.09  12,18536  13,192.59 1395143  14,615.31 BTRIRER 35.61% 40.37% 39.02% 28.26% 27.62%
552 3,232.22 4,784.22 6,646.78 864818  11,108.47 mantbE=R 1.03 1.00 1.04 1.08 1.14
RBIRK (1,163.60) 71.23 (630.00) (450.00) (390.00) EREILLER 0.79 0.78 0.81 0.84 0.90
EEEAETH 2111501  46,014.76  (40,399.60) 5313.88  (45,853.26) Eizseh
HE (25,364.90)  (62,328.52) 3517.23 3,733.13 3,827.93 Il dl SINEEEE 9.17 8.92 8.78 9.47 9.73
LE TSR 4355195  38,363.50 1343826  63,054.79  15,753.42 FIRERE 5.61 591 592 5.92 6.18
BAXZH 95,353.58  60,914.96 5,679.89 5,679.89 5,679.89 BB 0.78 073 0.70 0.72 0.75
KERR 1372096  13,893.88 0.00 0.00 0.00 sRigkE (5T)
Eift (193,462.94) (149,449.43) (12,420.92) (10,398.63)  (9,848.17) =1l 1.26 1.35 126 1.29 1.31
B & ENER (84,388.39) (74,640.59)  (6,741.03)  (4,718.74)  (4,168.28) BREEUETR 1.76 1.55 0.54 2.55 0.64
A 91,429.84 2608038  12,699.16  (8,648.18) (12,364.58) BEEF 12.17 13.44 14.50 15.59 16.69
S (2,914.50) (878.69)  (5384.65)  (555894)  (5661.33) fhEE
EHift 7,849.58 1,929.49 (0.00) (0.00) 0.00 EES 5.06 472 5.08 496 487
LR EIER 96,364.92  27,131.17 7,31451 (14,207.13) (18,025.91) RS 0.53 0.48 0.44 0.41 0.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.79 0.71 1.33 0.73 0.81
I & HEIER 5552848  (9,145.93)  14,011.73  44,12893  (6,440.77) EV/EBIT 0.89 0.81 1.62 0.89 0.98
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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