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WEBTHRREFL KBRS, FEFFATPKEMK

AFRB=FR, WEHERNBE:

24Q1-3: W 69.36 {1Z7T. yoy+9.32%, IF&HEF5E 17.91 27T . yoy+2.16%,
N9EVAR 1&F5E 17.35 {1270 yoy+2.64% ., FBFF/1EFIZES B 41.46%.
25.87%, [EELSH BU+1.27pct, -1.81pct, HAE]ZZF =R 12.85%. yoy+3.85pct,
Hoh{HeE /S18/ A/ WS EBRS 58 2.08. 546, 7.71, -2.4%, BELD
B+0.19. +1.29, -0.25. +2.62pct,

24Q3: WA 21.03 1275, yoy+11.12%, VARHEF]iE 5.04 27T, yoy+6.07%,
NIV IEFIE 4.95 1275 yoy+10.62%, EFIZ/EFZS B 41.03%.
23.99%, [EEE5 BU-1.93pct. -1.13pct, HAIBIZRFEER 15.95%. yoy+0.72pct,
HAptHeE /S18/ A/ WS BEXRELLS5-0.24, +2.28, +0.62. -1.94pct,
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RNEEI EFRIEE ARG, SIEMAEESHSER, EIAFMN
REERRAF R, QB 2023 FEM EMEF REAINE, #iE 2024
F6 AR, HELHEEARTIE 300 R, SEIINEALIFEFTE.

REHEH ‘EiRMG. B, BE” SERE:

1) Bfrit: EREEATIZNER, AERRFHREBITHID, SEERE
HNERERR B, 24H1 A EIEINE I YOY+15.29%, EREBFAS T &g
ANEFE, FRANFHEEMNTIHFT T RLAER,

2)Z7i: AR EREFAIMNE R, IFIERE S~ RIWR RRE K,
REREFHERFSRER, #—LT XA TESRILFE . 1. K
MR ME T ER RO, HEEEIMHIHHBSTIISS K,
Bt AR

3) st RENFERE ‘Bt B, BRI B IE
UGB RN (e, LALEHEE R B =18 AR, S IR EhERIN Bissd #Eit .
BRNRRZAT mERTIEFFIME BHE .

BRI .

ERIANEZARAITIBEEHEEMAER, RMNBAERBITN, Mitas
2024-2026 FAELEFED B 24.4 29.4 35.5 {270 BI{E A 26.7/31.9/38.5
1275 ), IR PE 258 30/25/20 15, IFEBWFFHHT “IN” R,

REgRR: EPRBERXG, ERRT 7SRRI, TR, R
RUMSIRINBG, SRS HER TS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 819671 8,984.64 952982 1095919 1257029
) (11.95) 9.61 6.07 15.00 14.70
EBITDA(EG7T) 3319.19 3,559.50 297253 3491.98 410879
HEBATEFEEATT) 2,342.72 2,498.73 244259 2,943.76 3,548.20
B ®Y) (13.03) 6.66 (2.25) 2052 2053
EPS(7T/A) 175 1.86 1.82 2.20 2.65
HRE(P/E) 30.97 29.04 29.70 24.65 20.45
mH%EE(P/B) 574 5.04 453 401 352
EEESID) 8.85 8.08 761 6.62 577
EV/EBITDA 2334 18.24 2131 17.36 14.24
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 6,886.22 8,124.29 923410  11,863.64  13,950.30 Bl A 8,196.71 8,984.64 9529.82  10959.19  12570.29
RIKTER YRR RTUER 1,592.56 1,672.56 1,768.76 2,066.95 212314 Bl A 487268 5219.98 5,546.77 6,363.50 7,264.84
FRAT KR 14136 155.68 178.69 201.08 227.22 SNz =5 il 71.01 81.66 82.95 96.65 11151
= 1,765.55 1,692.07 1,635.99 1,899.29 1,733.13 HEZRA 123.58 185.72 190.60 208.22 226.27
Hits 1,932.07 1,333.67 1,256.16 1,367.01 1,284.93 B 275.32 404.36 524.14 547.96 565.66
B 12,317.76  12,978.28  14,073.71  17,397.97 1931873  FHREMH 649.95 694.37 714.74 74522 817.07
KERRAUR &R 0.00 311 8.11 8.11 8.11 55 A (332.41) (368.52) (228.76) (302.37) (393.07)
BIE&r~ 2,836.45 2,850.87 2.934.16 3,129.63 3,279.17 BN AIREIRE (45.11) (68.22) (25.00) (25.00) (25.00)
"wEITRE 390.12 1,144.02 1,444.02 1,299.62 1,169.66 RRMET 735 073 40.00 0.00 0.00
TR &= 436.17 466.64 449.06 431.48 413.90 BB RKER 13.86 2.04 7.62 7.84 5.83
Eifth 211.64 436.55 272.99 29457 322.44 Hitb (57.39) 17.67 0.00 0.00 0.00
ERF=AI 3,874.38 4,901.19 5,108.34 5,163.41 5,193.27 BV FiE 2,617.88 2,814.86 2,722.00 3,282.84 3,958.86
B git 16,201.08  17,89556  19,182.05  22,561.38  24,512.00 SN2 ON 12.66 17.47 1451 14.88 15.62
FIERMER 254.04 200.61 100.00 100.00 100.00 SN2 1.86 229 1.89 2.01 2.07
JVARE=Z)SIVANEL SN 1,322.80 1,296.65 1,406.42 1,784.70 1,824.98 F 38 =& 2,628.68 2,830.04 2,734.62 3,295.71 3,972.41
Hits 1,200.86 1,288.78 1,237.00 2,148.72 1,563.05 FriSHe 279.82 326.30 287.13 346.05 417.10
W ah afRELt 2,777.70 2,786.05 2,743.43 4,033.42 348803  HFiE 2,348.85 2,503.75 2,447.48 2,949.66 3,555.31
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 6.13 5.02 4.89 5.90 711
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,342.72 2,498.73 2,442.59 2,943.76 3,548.20
Hift 379.07 353.42 363.34 365.28 360.68 BiRKES (7T) 1.75 1.86 1.82 2.20 2.65
E3 k=1 379.07 353.42 363.34 365.28 360.68
mEET 3,523.14 3,452.55 3,106.77 4,398.70 3,848.71
DEBE RN 47.96 51.59 55.01 59.14 64.12 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,340.82 1,340.82 1,340.82 1,340.82 1,340.82 23.N::7a]
BARRIR 3,364.86 3,364.86 3,364.86 3,364.86 3,364.86 ST oN -11.95% 9.61% 6.07% 15.00% 14.70%
BRI 7,882.92 955034  11,260.15  13,320.78  15804.52 BALFE -14.35% 7.52% -3.30% 20.60% 20.59%
Eift 4137 135.40 54.43 77.07 88.97 HEFEAEEFE -13.03% 6.66% -2.25% 20.52% 20.53%
BERMEEET 12,677.94 1444301  16,075.28  18,162.68  20,663.29 IKFBES
mEMRESEESIT  16,201.08  17,89556  19,182.05  22,561.38  24,512.00 ESIES 40.55% 41.90% 41.80% 41.93% 42.21%
bl 28.58% 27.81% 25.63% 26.86% 28.23%
ROE 18.55% 17.36% 15.25% 16.26% 17.22%
ROIC 41.76% 39.79% 37.15% 39.07% 51.63%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,348.85 2,503.75 2,442.59 2,943.76 3,548.20 il 21.75% 19.29% 16.20% 19.50% 15.70%
HrIRHEHE 394.19 413.18 43429 466.51 498.01 HRRER -51.72% -54.84% -55.80% -64.32% -66.63%
5522 (262.03) (85.00) (228.76) (302.37) (393.07) st 392 419 513 431 5.54
KEIRK (13.86) (2.04) (7.62) (7.84) (5.83) EREALLER 3.36 3.65 453 3.84 5.04
S| (695.82) (229.26) (296.91) 659.07 (413.78) Eizgkh
He 292.29 76.53 44.89 5.90 711 Il SINESEE 2 5.29 5.50 5.54 5.71 6.00
SEFINSHR 2,063.63 2,677.15 2,388.49 3,765.03 3,240.63 FRERE 486 5.20 5.73 6.20 6.92
BAZH 1,048.25 1,235.28 790.08 498.06 504.60 SRR 0.57 0.53 0.51 0.53 0.53
KERE 0.00 311 5.00 0.00 000 SIS (5T)
Hift (1,127.80)  (4,289.68)  (1,548.11) (990.23) (998.77) (=3l 1.75 1.86 1.82 2.20 265
B R EINER (79.55)  (3,051.28) (753.03) (492.16) (494.17) BREAZENER 154 2.00 178 281 242
IR 20.39 24257 289.57 218.93 394.89 BRSR~ 9.42 10.73 11.95 13.50 15.36
AR 1,213.16 (844.55) (815.21) (862.26)  (1,054.69) fE{EHE
Hift (284.23) (278.18) 0.00 0.00 (0.00) HEE 30.97 29.04 29.70 2465 20.45
EREMER 949.32 (880.15) (525.64) (643.33) (659.80) mER 574 5.04 453 401 352
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.34 18.24 21.31 17.36 14.24
I & SR 2,933.39  (1,254.29) 1,109.81 2,629.54 2,086.66 EV/EBIT 26.45 20.60 24.96 20.04 16.21
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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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