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=M. AT A 2024 E=F1R, 2024Q1-Q3 SLHI E WV 11.70127T, BILL +31.61%,
RESFE 1.02 27T, EEL+148.46%, MAERFIE 1.05 27T, FEL+2789.46%,
BT uEnkEmE EIR (096558 1.014Z27T, RESK 2698.11% ); & Q3 3CH
BN 4.44 {Z5T, BH+17.96%, 1ABHSFE 0.37 27T, RIL+680.75%, IIE
SF5E 0.39 27T, EEb+11411.63%, ETFIHANVETE LR (#1347 0.3612
I, BEEEREE 10458.87% ),

ERHIZRET S, 2ERRLS GRARHEH

24Q1-Q3 NEIEZMENWUMA 11.70 1Z7T, REE+31.61%, EPBEYPRENYSSEI
AN 1151278, RIS 29.21%, FREWH GEE 98.2%, SEIARISF)IE 1.02 12
7T, [Ett+148.46%, H13EEFE 1.05 1278, RIEE+2789.46%, 2024 FRI=FE, N
ERDAEAFRRE. I2RA FEERENGE NS, RRkFFams, A
RATHERINATEARBREE ], EFIZA 28.16%, [EL+5.18pct, FFERA
9.06%, [EEK+3.08pct; B2 Q3 SLIEIKA 4.44 127T, BEL+17.96%, HAEYIR
BV SN 4.40 127T, RIEGIEK 12.7%, FREWH SEE 99.1%,

BREMERERK, BITRARNSENSHNEARRRERLE

20249 B 20 B, RAERENERENRNIZE .. BHHFmEAEHI % RM
RIF-miNAhE B FIARENE, £EATE, Mt EEEBETEF~SREYE
K=m 1000 ML E, FFEEBT 10 27T, ARHEZINREE v 25k
%, RHERSEBBENLSRSINRHET v RRRENEY, XXX
RV EREFHRARNEN . &F 2024 F9 B, QIEGREYFTHER
15 8 MEFIFMNA 10 MEFRBLTRIRRE, HPE—CIFEEHE RM R
MF=RET 2024 £F 6 B3R1S Self-GRAS INIE, BERSEHWHEM . Z~RtBE
RERKKBEBEPZ D@ Z—, PR ARE TR EZNOTERFIBL
KB o, RETIWAREHRERT A2EEANTWAMRENRTI ", tbEXE
ENSE 249N A9 Tk K ARR BRI BIRE o fEAREIEINREmBIFALE, T
W KERRE T B AREIBIMNI SR R M TSR A2 E DAY EEt .

BRI IG RN it AT 24-26 EEWH 19.12/24.09/29.15 27T, 1ARHEF)
79 1.93/2.63/3.46 127T, EILLIEK 134%/36%/31%. A EIMEYIIRE STafIgK,
EFEREYERR O REAETS, R Rk T ARHZHREEAEE
L, #F "IN FR,

MR : RIRRIBNE; KBAZFRG; BERXE; T KRB BT
B IS R ABERAGE b [ E S A REN  EREOBERRBEE,
KX QSR B REEFREAZM ; TIWAKKSHEZRRMR. & RAM/S
RARRMFEX 55 RRRIRFKHRE LMW ; BRI SHEBREN/(ER/EZE
B/ BAR/ARRENE BRSO EFMRFERREN; REBRIMRH
ETWARBFERIERAMN.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,400.74 1,493.93 191223 240941 2,915.39
HEER () 32.99 6.65 28.00 26.00 21.00
EBITDA(EG7T) 41058 33997 414.46 553.88 681.08
HEBATEFEEATT) 178.75 8251 193.19 263.31 34573
B ®Y) 50.92 (53.84) 134.14 36.30 31.30
EPS(TT/B%) 0.24 011 0.26 035 0.47
HRE(P/E) 33.71 73.02 31.19 22.88 17.43
MIEE((P/B) 197 192 1.90 155 157
EEESID) 430 403 315 2.50 2.07
EV/EBITDA 15.98 16.46 14.20 12.31 9.30
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 551.74 13045 191.22 240.94 291.54 Bl A 1,400.74 1,493.93 1,912.23 2,409.41 2,915.39
RIKTER YRR RTUER 494.34 556.00 547.69 92531 912.94 Bl A 969.33 1,129.19 1,358.07 1,711.40 2,070.80
FRAT KR 145.16 30.44 212.28 115.66 247.32 Bl e RN 5.82 10.44 10.35 10.60 15.78
= 925.37 971.30 990.35 1,386.60 1,374.47 HEZRA 44.94 54.02 61.57 79.51 81.63
Eift 48.67 113.34 564.63 1,338.21 852.22 BIEEA 104.39 139.75 137.68 144.56 160.35
B 2,165.28 1,801.54 2,506.17 4,006.72 367848  WKZEMA 44.26 48.39 57.37 62.64 69.97
KHEBRRAIG B 1.85 0.00 0.00 0.00 0.00 45522 7.86 24.43 23.18 47.86 59.86
BIE&r~ 1,057.66 1,021.10 1.347.43 1,732.36 1,844.31 BN AIREIRE (26.43) (38.63) (18.50) (17.00) (15.00)
mETRE 2.04 277.38 228.69 115.74 63.15 NRMETERER 36.81 4535 (0.37) 0.19 0.00
TR &= 121.40 129.36 141.81 148.29 155.17 BB RKER 278 483 3.30 4.00 4.00
Hity 624.29 761.95 597.42 655.96 666.29 Hitg (42.71) (42.16) 0.00 (0.00) (0.00)
ERF=AI 1,807.24 2,189.80 2,315.34 2,652.35 2,728.91 BV FiE 253.69 118.32 248.44 340.01 446.00
B git 4,455.36 4,625.58 4,821.52 6,659.08 6,407.40 FAlSMIN 0.61 0.23 1.00 0.61 0.61
FIERMER 420.86 372.35 427.72 1,322.02 994.75 SN2 15.97 219 1.00 2.00 2.00
JVARE=Z)SIVANEL SN 377.16 44859 683.13 743.04 982.63 F 38 =& 238.34 116.36 248.44 338.62 444.62
Hits 253.52 375.58 236.81 294.38 298.30 FriSHe 50.04 18.02 33.79 46.05 60.47
W ah afRELt 1,051.54 1,196.52 1,347.66 2,359.44 227568  HFE 188.30 98.35 214.65 29257 384.15
KEER 93.08 60.00 60.00 166.01 60.00 DEIBSIRIRE 9.55 15.84 21.47 29.26 38.41
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 178.75 82.51 193.19 263.31 34573
Hift 195.27 162.39 172.22 176.63 170.41 BiRKES (7T) 0.24 011 0.26 0.35 0.47
E3 k=1 288.35 222.39 23222 342,63 23041
mEET 1,342.11 1,421.12 1,579.88 2,702.07 2,506.10
DEBE RN 48.50 72.80 78.56 79.29 73.07 FEMSLE 2022 2023 2024E 2025E 2026E
B 742.08 741.99 741.99 741.99 741.99 mikgsh
BARRIR 1,458.41 1,476.64 1,478.54 2,185.25 2,185.25 ST oN 32.99% 6.65% 28.00% 26.00% 21.00%
BRI 906.96 915.26 967.15 973.67 917.68 BALFE 66.95% -53.36% 109.97% 36.86% 31.17%
Eift (42.70) (2.24) (24.61) (23.18) (16.67) HEFEAEEFE 50.92% -53.84% 134.14% 36.30% 31.30%
BERMEEET 3,113.25 3,204.46 3,241.63 3,957.00 3,901.30 IKFBES
RRFRRIERS T 4,455.36 4,625.58 4,821.52 6,659.08 6,407.40 EAE 30.80% 24.41% 28.98% 28.97% 28.97%
bl 12.76% 5.52% 10.10% 10.93% 11.86%
ROE 5.83% 2.63% 6.11% 6.79% 9.03%
ROIC 9.90% 4.69% 7.92% 11.08% 9.36%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 188.30 98.35 193.19 263.31 34573 il 30.12% 30.72% 32.77% 40.58% 39.11%
HrIRHEHE 73.76 87.92 105.84 132.01 145.22 HRRER 1.84% 17.21% 12.70% 35.39% 23.99%
W55 #: R 27.88 30.92 23.18 47.86 59.86 st 251 2.03 1.86 1.70 1.62
KEIRK (2.78) (4.83) (3.30) (4.00) (4.00) AL 1.63 122 112 1.11 1.01
S| (734.53) (277.70) 39244  (1,425.47) 586.41 Eizgkh
He 188.94 181.93 21.09 29.44 38.41 Il SINESEE 2 361 284 347 327 3.17
KEEMET (258.42) 116.59 732.44 (956.83) 1,171.64 FERERLR 1.74 158 195 2.03 211
BAZH 137.00 363.61 386.09 406.08 217.67 SRR 0.36 033 0.40 0.42 045
KEIZ R 0.68 (1.85) 0.00 0.00 0.00 SRR (57T)
Hift (419.43) (825.76) (777.96) (812.93) (425.12) (=3l 0.24 0.11 0.26 0.35 0.47
B &SR (281.75) (464.00) (391.87) (406.85) (207.45) BREENER -0.35 0.16 0.99 -1.29 158
A (55.35) 4853 (102.32) 990.61 (473.73) BIEE 413 422 426 523 5.16
AR 943.15 (88.20) (177.48) 422.80 (439.85) fE{EHE
Hift 107.78 (21.81) 0.00 (0.00) (0.00) HEE 33.71 73.02 31.19 22.88 17.43
EREMER 995.57 (61.47) (279.80) 1,413.41 (913.59) mER 1.97 192 1.90 1.55 157
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.98 16.46 14.20 12.31 9.30
I & SR 455.40 (408.88) 60.77 49.72 50.60 EV/EBIT 19.34 21.95 19.07 16.16 11.82
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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