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Q3 EWFIEXUEK, IFMEHT-LRENEE

=FRIE: 24 FRI=ZELIMEW 13.88 27T, yoy+6.5%; |FARHEFE
2.63 1Z27T, yoy+10.3%; fOIEZFINE 2.52 127, yoy+16.4%. EHH, Q3 LI
EW 4.78 127T, yoy+5%, IREL+2.1%; VAEHEFE 0.96 1275, yoy+29.7%,
REE+5% 6

QI EWFIENIRK, IR LRENIEE

B, AT 24 FHI=ZEC 13.88 (27T, yoy+6.5%, Q3 HEESCI
4.78 1270, RIREL+5%/+2.1%. BI=ZE 5 Q3 REEEW LI LG <,
HIPAAEERIERCHBE =L BHr-#E, AT Q3 “Fr- 1.5 A ER~%&"
EHAFT, ERESRESH—SEK,

BRliR, 5 24 F Q3 BFIE 31.80%, EIIREL+1.92/+1.54pct; HA[E)ZEFD
R 11.38%, IREL+0.51pct, HRIIEHE; REREIFFER 20.07%, EIREL
+3.82/+0.55pct, EMIFLELEES, BFIKEH—TIEE,

NERSE, AT 24 FRI==ELMLELNS RE FE 2.03 27T,
yoy+35.2%, fHERIEEZ, MERKIEHE.

FRTIGREERE, KRS B IERKR

FERIRIR: PR ERRE N E ST E To6E 60%-80%, BNR=E .
EALH, ZEMTERESINERSRR, IFREERNERSE; K
W75THE, BRERIEERE, BAEESREK; BEOHE, ERIRIER
T ERRBEMURTHTE . (FASKEXRIEREFEM, REREE T,
REFHT i, RFLiRtT, “F/” 1.5 HMIERFE BT 2403 F A,
ATRETEAINE 105 5, FRABH—PT KX, a4 BRKATH,

PKRBIIIRIR : Al EHIRFAFRT (R ELBRGESIAH, SNE6E
FKHE., HERSFRRIIUES, BRMH KA (8. R ERFERAT
mAvRE A St , 2401, RERMERNAK B nEETTH, A
BOMTIPUKER M s . MRERISESFWHBEEFIAT, #Er gt
— RS minRE, RERHEERYER.

BHEEW: (ERERRHTIIRSL, FBEFFEBRRSFREE, ATl
SEEBR RIS . AT 24-26 FEARHEFES BN 3.57/4.35/4.99
1275, IR 11 B 1 BN PE 5 88 28/23/20X, #F “EN” 4R,

REERR: BRAFFIERAINE; BORARE BRI ; ZOKRKART
BERKRAINBG; TR A RTREBRINEE ; REHN SR ZIAI KBS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,447.38 177204 1,838.33 2,242.99 2,524.99
HEER () 54.68 2243 3.74 2201 1257
EBITDA(ET57T) 400.86 54821 45246 541.57 602.23
HEBATEFEEATT) 226.71 332.01 356.61 434.69 498.50
B ®Y) 89.32 46.45 741 21.90 14.68
EPS(7T/A) 1.89 2.77 297 362 415
HEE(P/E) 4392 29.99 27.92 22.90 19.97
ISR (P/B) 493 436 393 352 313
EEESID) 6.88 5.62 542 4.44 394
EV/EBITDA 2312 1343 19.25 1558 14.00
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IES RS
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 86.27 87.67 148.15 396.67 413.42 B g 1,447.38 1,772.04 1,838.33 2,242.99 2,524.99
N7 ZE R R RIS ER 490.49 615.78 711.90 908.04 1,196.12 [R5 1,059.34 1,231.73 1,284.55 1,565.62 1,756.60
FRAS KSR 76.89 67.26 82.36 100.43 104.41 BAlie RN 6.82 12.79 12.87 15.70 17.67
7 123.65 139.01 146.44 201.47 188.88 HEZEA 38.70 52.69 36.77 51.59 58.07
EHifth 1,197.90 750.07 785.44 768.97 777.33 BEEEA 36.08 33.01 40.44 49.35 53.02
mENBFEA 1,975.19 1,659.79 1,874.29 2,375.58 2,680.17 &2 75.15 95.49 110.30 123.36 138.87
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.34) (3.81) (2.01) (4.64) (6.89)
EE&Er= 441.49 397.15 347.45 297.75 248.05 BRI NSAIRMEIRE (26.26) (22.25) (19.06) (23.47) (21.12)
ERETRE 14.25 16.06 86.06 76.06 96.06 NRMEZTES 0.82 0.40 0.00 0.00 0.00
FRRF= 40.22 69.47 67.15 64.83 62.51 BRI ER 3251 39.23 35.87 3755 36.71
Hity 53.81 649.11 600.00 624.55 612.28 Hity (20.72) (51.55) (17.32) (21.14) (23.80)
E 35k < ia= 549.77 1,131.79 1,100.66 1,063.19 1,018.89 ElAE 252.28 384.30 389.55 477.23 547.02
BRIt 2,524.96 2,791.58 2,974.95 3,438.77 3,699.06 SRIZON 1.72 3.40 6.00 4.70 5.35
ZHAMETR 2.00 0.00 0.00 0.00 0.00 B4 1.91 13.00 1.50 1.60 1.55
IVARE=Z)S VAN E/ 231.34 228.84 163.66 314.72 222.02 F 8 2E 252.10 374.70 394.05 480.33 550.82
Hity 136.91 140.40 180.96 184.46 194.86 FRiSH? 25.39 42.69 37.43 45.63 52.33
mEnaRAaTt 370.24 369.24 344.63 499.18 416.88 #FE 226.71 332.01 356.61 434.69 498.50
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 226.71 332,01 356.61 434.69 498.50
Eift 84.89 115.26 100.07 107.67 103.87 SR (7T) 1.89 277 297 3.62 415
Emenatrat 84.89 115.26 100.07 107.67 103.87
mEET 506.19 509.46 444,70 606.84 520.74
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 120.00 120.00 120.00 120.00 120.00 24:N:(7]
BARRR 1,403.48 1,403.48 1,403.48 1,403.48 1,403.48 BN 54.68% 22.43% 3.74% 22.01% 12.57%
BEKE 495.29 758.64 1,006.68 1,308.42 1,654.80 ZALAE 91.61% 52.33% 1.37% 22.51% 14.63%
ity 0.00 0.00 0.10 0.03 0.04 HEFEATEMIE 89.32% 46.45% 7.41% 21.90% 14.68%
BER@AT 2,018.77 2,282.12 2,530.25 2,831.93 3,178.32 ERBES
T RS 2,524.96 2,791.58 2,974.95 3,438.77 3,699.06 EF=E 26.81% 30.49% 30.12% 30.20% 30.43%
FER 15.66% 18.74% 19.40% 19.38% 19.74%
ROE 11.23% 14.55% 14.09% 15.35% 15.68%
ROIC 34.04% 45.52% 33.39% 33.30% 37.19%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 226.71 332.01 356.61 434.69 498.50 e 20.05% 18.25% 14.95% 17.65% 14.08%
HrIBHEE 40.82 54.31 52.02 52.02 52.02 BTRIRER -4.05% -3.49% -5.65% -13.77% -12.82%
552 (8.77) (3.45) (2.01) (4.64) (6.89) mENtLER 469 421 5.44 476 6.43
FEIRK (32.51) (39.23) (35.87) (37.55) (36.71) EEDELER 439 3.86 5.01 436 5.98
EEEAETH (48.01) (919.35) (166.92) (116.56) (360.97) Eizseh
HE (255.35) 795.05 0.00 0.00 0.00 Il dl SINEEEE 3.44 3.20 2.77 2.77 2.40
LE TSR (77.11) 219.35 203.85 327.97 145.95 FIRERE 13.75 13.49 12.88 12.89 12.94
BAXZH 83.59 10.65 85.19 33.60 4280 PR 0.60 067 0.64 0.70 0.71
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 34.33 (154.74) (119.32) 13.95 (26.09) =1l 1.89 277 297 3.62 415
B & ERETR 117.93 (144.09) (34.13) 47.55 16.71 BREZUER -0.64 1.83 1.70 2.73 1.22
A 11.69 733 (0.76) 6.02 6.20 BEEF 16.82 19.02 21.09 23.60 26.49
RS (68.70) (102.00) (108.48) (133.02) (152.11) LB
EHift 15.00 15.60 0.00 0.00 0.00 EES 43.92 29.99 27.92 22.90 19.97
&5 EMER (42.01) (79.07) (109.23) (127.00) (145.91) R 493 436 3.93 352 313
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.12 13.43 19.25 15.58 14.00
I & HEIER (1.20) (3.81) 60.48 24852 16.75 EV/EBIT 25.74 1491 21.75 17.24 15.33
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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