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Q3 WM ERIRIEIEIK, KiFSLIVE R

=FEWAVERERK, ZERLLEENMY

NE 24Q1-3 SEMEWMN 134153 {275, EILb+2.38%, SLHAREIEF)E
38.38 27T, [ELL+3.09%, 03IV %F)iE 38.81 1270, [EEL+4.68%, Hep
Q3 BEESLIME W 435.43 {270, REIEL+8.57%, 3F%F5E9.99127T, E
tb+28.57%, INAEVAREF)E 8.31 1270, BEEL+9.42%, WA IVEREY #EiEta
Big, BABEOIMEERY, ZERLLENN, HY Q3 BEEIFR
EMIRE AN 1.68 27T, EILL+1.51270, EBREZWINSFBANEN . 200N
(BTN R IR = AN LA =B R e Fr 3.

ITEMBRRFRE, XEEEERRE

TR SE, 24Q1-3 A BRITFHEARE 2840.8 27T, REEL+0.1%, M5
XRE, 24Q13 NEME TR, BEMigiE. IRERE. BiZigit. Dk, M
RIRSZ A 5B & 2117, 500, 94,31, 64, 8 {Z7T, REEHDBI-5.9%. +27.6%.
+26.1%. -14.9%. +19.1%. -66.5%, EHAHIZHENINEATE EITEIBIRIGIR,
PXIRE, 24Q1-3 NTAMEERN. BEIMTES FIH 2183.7, 657.2 27T,

R 50+9.8% . -22.7%, GEbBIA 76.9%. 23.1%, EIMTEILETRE,
HENFMrFEERT 23 FRPATHE BINKEFIT R SHE RN KRS &
RE, JTRNDRFRESE ., EN=EVERIEREBIET, XFEET
BRNERRE.

BRgENRLER, a3 RERmFRHKE

NE) 24Q1-3 EFEH 9.1%,[F Lb+0.86pct, b Q3 BEE EFIE L 8.42%,
@EEE+0.47pct, 24Q1-3 NEIHIEZR BER 9 5.39%, @ELL+0.7pct, HEPEE.
SE. k. WSEAZXRE LS B+0.0. +0.28, +0.06. +0.36pct, 24Q1-3
REIEITTHE T 0.46 Z27THE= RIEBRERSK, BT ER%k 0612
TCEA MM T 24Q1-3 %FIZE K 3.14%, EEL+0.06pct. L&A @, 24Q1-3
NE) CFO 1#809-56.32 17T, ELLZ M 22.65 27T, HEH Q3 BFELXKE
HIE% R H 10.6 {270, BF /DR 25.3 1278 ,24Q1-3 WHLEL BEL+8.04pct
£ 92.1%, {JHIELEEL+6.18pct &= 95.35%,

LERIS, XFEPFKPRENE, #- ‘SN 7K

BAVAS AT RISLAVIFEE A AR, REGHR S5 25 E DRl
B, ERIAT=ZZEWERREANULBITE, FHA/IMEEHEAT
24-26 FEIAENEFHHOTNZE 57. 62 . 681270 (BIME A 60, 67. 75 1Z7T ),
BLL D BI+4%. +10%. +9%, #EHF “SEN” FE.

RERR: EERRIIE ARG, HETPEF AR, TRX
1BiKa), Tl REERERE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 15843711 17919582 19393472 21043809  228936.50
) 14.88 13.10 8.23 851 8.79
EBITDA(EG7T) 1301414  14,693.14 963573 1056728  11568.16
HEBATEFEEATT) 541521 5,426.14 5,658.30 6,216.20 6,795.57
B ®Y) 16.87 0.20 428 9.86 9.32
EPS(7T/A) 0.89 0.89 0.93 1.02 111
HRE(P/E) 9.13 9.11 8.73 7.95 727
mH%EE(P/B) 0.93 0.86 0.80 0.74 0.68
TEEEP/S) 031 0.28 0.25 023 022
EV/EBITDA (0.36) (1.25) (0.85) (0.78) (0.71)
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 42,091.65 4863870 51,2205 5149539 5195363 Bl A 158,437.11 179,195.82 193,934.72 210,438.09 228,936.50
MWERER MR 3341825  34,763.08 3794876  39,781.59  39,074.32 [R5 142,989.89  161,574.87 174,703.19 189,565.15 206,214.67
FRAS KSR 17,04410  17,82587 1987736  21,033.27 2347055 BAlie RN 517.32 555.60 601.30 652.47 709.82
7 6,190.85 5511.61 7,141.70 7,391.62 8,418.17 HEZEA 444.80 49322 533.79 579.21 630.13
Hity 16,699.96 1644098 5872323 6148781  68339.62 BEEEA 2,602.91 2,976.64 3,221.47 3451.18 3,708.77
mENBFEA 11544481 123,180.24 174,813.11 181,189.68 191,256.28 &2 5,453.28 6,163.57 6,670.53 7,238.17 7,.874.44
KEBRRUIRE 2177.23 243357 2,568.57 2,783.57 297857 45522 (356.76) (168.62) 34339 294.22 268.64
EE&Er= 12,577.13 1378417  15223.72  16,407.87  17,365.65 BRI NSAIRMEIRE (152.49) (587.22) (465.52) (511.89) (562.86)
wEIRE 4,718.17 7,021.62 6,417.30 5933.84 5,547.07 NRMEETI S 59.33 (207.77) (101.00) (50.00) (24.00)
FRRF= 3,804.82 4,636.06 4,366.87 4,097.67 3,828.47 BRI ER (125.40) (104.66) (95.39) (95.68) (95.98)
Hits 2066687 2185347 2071471 2065339  20,633.20 Hifth 347.02 1,680.66 0.00 0.00 0.00
E 35k < ia= 4394423 4972890  49,291.17  49,876.34  50,352.96 ElAE 6,657.24 6,819.53 7,199.14 8,000.11 8,847.19
BRIt 194,565.65 219,115.32 224,10428 231,066.03 24160924 BN 94,51 160.30 100.00 100.00 100.00
ZHAMETR 540.74 875.14 875.14 875.14 875.14 B4 47.19 74.34 74.34 74.34 74.34
MATERRMIWER 6978863 8745461 8256500  80,671.66 8200881 F 8 2E 6,704.56 6,905.49 7,224.80 8,025.77 8,872.84
Hifth 21,121.30 2259008  60,109.76  63,532.73  66,734.00 Frisw 926.61 934.08 977.27 1,085.61 1,200.19
mEnaRAaTt 91,450.68 110,919.83 143,549.90 145,079.53 149,617.95 #RE 5,777.95 5971.41 6,247.53 6,940.15 7,672.65
KHEAER 5,593.54 715831 7,158.31 7.158.31 7,158.31 DEBS IR IR 362.74 545.27 589.22 72395 877.08
RIS 699.96 500.00 599.98 599.98 566.66 AR FEATEFE 5415.21 5,426.14 5,658.30 6,216.20 6,795.57
Eift 2,926.27 3,838.80 3,688.80 3,568.80 3,468.80 SR (7T) 0.89 0.89 093 1.02 1.11
Emenatrat 9,219.78  11,497.11  11,447.09  11,327.09  11,193.76
mEET 136,240.38  155,043.16 154,996.99 156,406.62 160,811.71
DEBRTFNES 5,435.67 6,576.85 7,048.23 7,627.39 8,329.05 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,109.47 6,109.47 6,109.07 6,109.07 6,109.07 24:N:(7]
BARRR 1532335 1540675 1544425 1544425 1544425 BN 14.88% 13.10% 8.23% 8.51% 8.79%
BEKE 31,92828 3628252  40,809.16 4578213  51,21858 ZALAE 17.39% 2.44% 5.57% 11.13% 10.59%
Hity (471.49) (303.43) (303.43) (303.43) (303.43) HETFBATEFE 16.87% 0.20% 4.28% 9.86% 9.32%
BER@AT 58,325.27  64,072.16  69,107.29  74,659.41  80,797.53 ERBES
RBMRABES R  194,565.65 219,115.32 224,104.28 231,066.03 241,609.24 ESGIES 9.75% 9.83% 9.92% 9.92% 9.92%
FER 3.42% 3.03% 2.92% 2.95% 2.97%
ROE 10.24% 9.44% 9.12% 9.27% 9.38%
ROIC -85.14%  -1997.18%  2005.56% 161.97% 84.38%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 5,777.95 5971.41 5,658.30 6,216.20 6,795.57 e 70.02% 70.76% 69.16% 67.69% 66.56%
HrIBHEE 1,326.17 1,506.34 1,641.02 1,775.54 1,905.23 BTRIRER -60.28% -60.85% -59.86% -55.91% -52.27%
552 279.08 364.05 343.39 294.22 268.64 mantbE=R 1.19 1.18 1.22 1.25 1.28
FEIRK 130.00 0.00 95.39 95.68 95.98 EEDELER 1.14 1.14 117 1.20 1.22
EERETH (16,483.56) 268191  (2,72508)  (4,67022)  (5274.01) Eizseh
HE 10,469.97  (1,389.69) 488.22 673.95 853.08 Il dl SINEEEE 487 5.26 533 5.41 5.81
LE TSR 1,499.61 9,134.02 5,501.24 4,385.38 4,644.49 FIRERE 27.77 30.63 30.65 28.96 28.96
BAXZH 3,807.72 512321 2,357.04 2,327.04 2,307.04 PR 0.85 087 0.88 0.92 097
KERR 159.14 256.34 135.00 215.00 195.00 sRigkE (5T)
Eift (9,647.80)  (8,744.47)  (4,054.12)  (4,871.82)  (4,851.80) =1l 0.89 0.89 093 1.02 1.11
B & ENER (5,680.94)  (3,364.93)  (1,562.08)  (2,329.78)  (2,349.76) BREEUETR 0.25 1.50 0.90 0.72 0.76
A 464.47 2,886.97 (243.41) (294.22) (301.97) BEEF 8.66 9.41 10.16 10.97 11.86
AR (729.11) (835.94)  (1,21240)  (1,388.03)  (1,53453)  {h{EL=R
EHift (574.23) (745.86) 0.00 0.00 0.00 EES 9.13 9.11 8.73 795 727
&5 EMER (838.87) 1,305.17  (1,455.81)  (1,682.25)  (1,836.50) RS 0.93 0.86 0.80 0.74 0.68
TR 460 1.96 0.00 0.00 0.00 EV/EBITDA -0.36 -1.25 -0.85 -0.78 -0.71
I & HEIER (5,015.60) 7,076.21 2,483.35 373.34 458.24 EV/EBIT -0.40 -1.38 -1.03 -0.94 -0.85
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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