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Q3 EELLEE, HEERIHMEIRENR

=FREk. 24 FHI==ELIMEW 3.11 1278, yoy+15.7%; J3E%F)5E
0.56 127T, yoy-4.7%; #13AEI&FiE 0.52 127T, yoy-3.7%. HA, Q3 LWME
K 1.06 27T, yoy+19.1%, ¥AEL-9.3%; UFEH%FIIE 0.2 {Z7T, yoy-7.2%, IR
bb-1.4%,

BRHENBEL AT, BFEHALLE

B, A7 24 FRI=ZESIW 3.11 {278, yoy+15.7%, Q3 HEEESCI
EI 1.06 {275, yoy+19.1%, IKtL-9.3%. RI==ES5 Q3 BEEEKIYT
ME KBS, BITAAEER BEBFEXRBIELENREBL FIEE
TRAIFN, BB FEL RIUEK; Q3 EUIRLL TR, FIVAANEERT
THRETHERTE. AF-mEMEE, &0 a3 BEARDRETC
RIHEZMANEE , RE Q4, BIREHMBRECY, SINFERFEM RS
RERE, BRIPAS Qs EWEEIELEIEK,

BFliw, A5 24 F Q3 EFIZE 35.3%, [FIRLL-8.14/+0.74pct; HREIZRFEE
IREEL_EF+ 4.22pct 2 15.43%, T ERXRVSERIALER LT; RERE
@R 18.32%, [EIIRLL-4.97/+1.24pct, Q3 BEER FIEE ST Eb/NE
HE, BRRREEEXFRIKFE, BIIAANEENDESEEIZEREEE
IR HM PR AT e ERR NG, SI0C e M NEE S 2R,
[REEERESEIR ERIC, MBI E A E RERIRBAIBEN

BEFREEM, VSEERSRA

N IPO 548 6000 MR EZMINE F 2303 KIXEI FUE el AR, Bal
WFraelCEMER, AIRIEMRE REEBK~fE. AEEHME, 8%
AFEfE ik B8R 78845 B 5,500 MR F+Z 11,500 [, SCIVERGS; B AISEHIL
SRR IRF=8E 4,000 [E, BLIEMSBIREM 2,000 [, SRIME KIS
AN EIREF= R, BEFSHRMATRENE, MERRMIENE,
NEBEZRSZHmMIMBRUTEN—AREBRERSE. =iE, T
EEM 1owt FrIZIEFREMRER, 29 ERSA =M SEIEF)
iB£95.9127T, FIFFREKSIE.

BEEN. EAEESED L, AFMISHERE. fir-maEw. 12y
oL ETTRERR R, MEMN E MG SEEZFLE I, A1t 2024-2026
FIREFEFE S B 0.85/1.36/1.90 127t (BI{EA 1.11/1.50/2.03 12T, &
EEREMIEE TS, B TARMIN ), XM 11 B 1 HKEM PE 9815
34/21/15 1%, #3F “IN” iR,

RBERR: TRIKXBE; FE ZIRK G RIREANBG; RiZRHREIK
B ; TE2HRRCUFXEG; Fl SRR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 42766 36848 51291 764.58 1,041.43
HEER () 6.54 (13.84) 39.20 49.07 36.21
EBITDA(EG7T) 131.71 130.29 12223 18340 24770
HEBATEFEEATT) 98.80 79.88 85.00 135.82 19043
TR (19) 11.49 (19.15) 6.40 59.80 40.21
EPS(TT/B%) 0.82 067 0.71 113 1.59
HERZE(P/E) 29.50 36.48 34.29 21.46 15.30
mH%EE(P/B) 442 416 378 354 324
EEESID) 6.81 791 5.68 381 2.80
EV/EBITDA 24.76 28.09 2362 17.39 13.60

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 336.21 185.81 66.95 61.17 83.31 Bl A 427.66 368.48 512.91 764.58 1,041.43
N7 ZE R R RIS ER 115.79 105.97 201.07 257.85 366.40 [R5 281.69 22451 346.29 500.49 674.65
FRAS KSR 459 415 7.10 10.76 12.24 BAlie RN 2.86 270 3.76 5.60 763
7 91.61 104.86 149.99 253.17 266.80 HEZEA 7.46 9.94 13.84 20.62 28.09
EHifth 6.16 17.34 11.77 17.36 14.88 BEEEA 23.86 26.89 35.90 55.80 76.00
mENBFEA 554.36 418.13 436.89 600.31 743.63 &2 21.10 20.22 27.18 41.96 57.15
KEBRRUIRE 2.00 16.81 16.81 16.81 16.81 45522 (5.20) (5.98) (8.32) (12.41) (16.90)
EE&Er= 127.65 295.68 364.59 44751 543.43 BRI NSAIRMEIRE 0.01 (5.58) (4.13) (4.21) (4.15)
ERETRE 160.32 80.38 160.38 260.38 380.38 NRMEZTES 0.67 0.49 0.58 0.54 0.56
FRRF= 23.92 26.24 25.27 24.30 23.34 BRI ER 3.26 0.66 0.51 0.59 0.55
Hity 14.51 38.38 26.09 32.36 29.38 Hity (16.83) 3.90 (6.42) (5.60) (6.01)
E 35k < ia= 328.40 457.48 593.15 781.36 993.34 ElAE 108.78 90.71 97.65 155.02 217.77
BRIt 882.76 875.61 1,030.03 1,381.68 1,736.98 SRIZON 0.03 0.18 0.10 0.14 0.12
ZHAMETR 4.00 0.81 1.00 25248 432.82 B4 0.47 0.47 0.47 0.47 0.47
IVARE=Z)S VAN E/ 81.42 32.18 121.84 116.10 19431 F 8 2E 108.34 90.42 97.28 154.69 217.42
Hifth 61.87 68.96 68.87 76.02 75.97 Frisw 8.99 11.65 12.65 20.11 28.26
mEnaRAaTt 147.29 101.96 191.71 44459 703.09 #FE 99.35 78.77 84.63 134.58 189.16
KHIE 52.07 49.05 45.00 91.79 112.18 DERRIRIRE 0.55 (1.11) (0.36) (1.23) (1.27)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 98.80 79.88 85.00 135.82 190.43
Eift 14.44 13.39 13.92 13.65 13.78 SR (7T) 0.82 067 0.71 1.13 1.59
Emenatrat 66.51 62.44 58.92 105.44 125.96
mEET 214.57 165.83 250.62 550.04 829.05
DEIBSIRINGS 9.02 8.44 8.29 781 7.30 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 85.44 85.60 119.83 119.83 119.83 24:N:(7]
BARRR 352.72 366.10 366.10 366.10 366.10 BN 6.54% -13.84% 39.20% 49.07% 36.21%
BEKE 221.77 250.32 28591 338.59 415.40 EAlFE 2.56% -16.61% 7.64% 58.76% 40.48%
Hity (0.77) (0.68) (0.72) (0.70) (0.71) HETFBATEFE 11.49% -19.15% 6.40% 59.80% 40.21%
BER@AT 668.18 709.78 779.41 831.64 907.92 ERBES
T RS 882.76 875.61 1,030.03 1,381.68 1,736.98 EF=E 34.13% 39.07% 32.49% 34.54% 35.22%
FER 23.10% 21.68% 16.57% 17.76% 18.29%
ROE 14.99% 11.39% 11.02% 16.49% 21.14%
ROIC 28.72% 19.61% 13.96% 16.68% 15.90%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 99.35 78.77 85.00 135.82 19043 e 24.31% 18.94% 24.33% 39.81% 47.73%
HrIBHEE 14.85 19.66 32.05 38.05 45.05 BTRIRER -41.77% -15.84% -1.12% 36.19% 52.51%
552 (1.97) 0.99 (8.32) (12.41) (16.90) mENtLER 3.74 4.04 2.28 1.35 1.06
FEIRK (3.26) (0.66) (0.51) (0.59) (0.55) EEDELER 313 3.03 1.50 0.78 0.68
EERETH 91.78 (101.10) (26.94) (179.04) (37.40) Eizseh
HE (32.62) 56.18 0.22 (0.70) (0.71) Il dl SINEEEE 3.36 332 334 3.33 334
LE TSR 168.13 53.84 81.49 (18.86) 179.92 FIRERE 5.09 375 4,03 3.79 401
BAXZH 146.71 124.97 179.48 220.26 259.87 PR 0.52 042 0.54 0.63 0.67
KERR 2.00 1481 0.00 0.00 0.00 sRigkE (5T)
Eift (161.87) (280.60) (358.04) (441.13) (519.58) =1l 0.82 067 0.71 1.13 1.59
B & ENER (13.17) (140.82) (178.57) (220.86) (259.71) BREEUETR 1.40 0.45 0.68 -0.16 1.50
A 14.83 2224 (6.77) 316.29 214.82 BEEF 5.50 5.85 6.43 6.87 752
BRI (46.79) (37.73) (15.00) (82.36) (112.88) fE{ELER
EHift (53.12) (17.79) 0.00 0.00 0.00 EES 29.50 36.48 34.29 21.46 15.30
LR EIER (85.08) (33.28) (21.78) 233.94 10194  HER 442 416 3.78 3.54 3.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.76 28.09 23.62 17.39 13.60
I & I HNER 69.88 (120.26) (118.85) (5.79) 2215 EV/EBIT 27.89 33.06 32.02 21.94 16.62
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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