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BEEWFECIFE

NTE 2024 F=FIR

24Q3 ATIEEMMA 49.1 1275, EEE+10.5%; AE&F)E 6.2 27T, EEE
+11.4%; NAEFRFFE 6.1 1278, BEEL+13.7%,

24Q1-3 ANEISEI N 122.6 1278, EILE+13.4%; I3EEF]E 11.1127T, B
Eb+13.1%; $AEVFREFNE 11.3 {278, EEE+9.0%;

24Q3 EFIZK 27.6%, R 0.5pct, ITEIEFEK 13%, B 0.1pct; AFK
NEKREFEENRFRE, TSRS

RUEBKMR, EfRiBRSEHR

BZE 24H1 ATIBESEK 10 MEZR. 40 SEEHTHISHE 50 SNEFEMR
5 KERSH0, @RUHFISERBEUREERMHNRGHRE, EEEREF~
RRAEFE st E, BEATRIERN LERTIFER, BIENEFPNE
EIRE, HAXNTENSEREAREEERINEM, 2024 £7 B 22 AR
SEFEEET U, 9 B 26 HEFAS I Fll, #H—ERmELREFEM
wE, EfrMEEBREREHER, BNMITEFRTFIEXHRXE,

INE % R#TRE 1

NEVERECHEZRBTER: BT EMRINEZERITWAEEER “2023 &F
}E

EREREHIETE I 7 BN B, BER . NiITHMRSER I 2 ERA
ZE; #rE. ZREREEOHEEIRGHN, “HERT; [N IIH. &

= ®laall . BUR\SFERI #’d; A, EX. BE. 8
NFEE T ZIRMIMESP. FHNFHHESHERT Eith, A8
A RHERNNEH—SRATE, ERXGEFEMMN.

RSUSO+EM, EMREELDIR

NEBEHURSLHER S DA 28.5 1278, LHERIM 6.5 27T, H4I+EE
B1t35127T.2024 FRE T LIEIM 1-2 27T, # Z 9 B 30 HEEIW£Y 2910.7
B7T; WAMAT] 23-25 HHRIEELUME TR D BRHFEA D FHE LAY
BHIBRPABTFEASTEFIEMN 60%, BEFNWOLI+EMRENMEREK,

BEEBFTN, &F TN TR

RIE 2403 WEER, ZETEEBRTNENER, RITAZRRBHTRN,
TRt 24-26 FIFRFEFE DB 16.3/18.8/21.6 {270 BIEN 17.0/19.8/22.8
1278 ), XIRLPE S B 15/13/11X, #HHEF “EN” TR,

REERR: HEEFERRTRIEAXKE, SuHlShRERRIE, R
RUNTRIRENXBE, ICRIRENXE

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1636210 1522270 1735682  19,68528  22,064.10
R ) 10.18 (6.96) 14.02 1342 12.08
EBITDA(E/G7T) 3,057.60 308378 2,833.71 3,190.08 3,575.01
HEBARENIEERTT) 1,487.87 1,438.09 1,625.91 1,884.70 2,164.42
) 46.27 (3.35) 13.06 15.92 14.84
EPS(7T/A%) 1.60 155 175 2.03 2.33
MRZR(P/E) 16.06 16.62 14.70 12.68 11.04
MIEE(P/B) 2.33 216 1.92 1.82 172
MHEEP/9) 146 157 1.38 121 1.08
EV/EBITDA 10.59 8.27 8.85 6.90 6.60
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3317.16 3,495.88 3,471.36 5,185.40 3,637.80 Bl A 16,362.10 1522270  17,356.82  19,685.28  22,064.10
N7 ZE R R RIS ER 6,076.63 5,694.53 7,163.54 745363 9,143.09 [R5 12,47670 1123005  12,899.31 1464410  16,461.01
FRAS KSR 292.93 232.02 370.96 313.58 455.89 BAlie RN 81.15 91.47 95.46 104.33 110.32
7 1,766.44 1,619.15 2,115.82 2,156.33 2,687.36 HEZEA 404.20 417.47 433.92 482.29 529.54
Hity 715.98 1,406.49 1,449.37 1,405.52 1,495.20 BEEEA 889.96 969.79 1,041.41 1,161.43 1,279.72
mENBFEA 12,169.13  12,44807  14,571.06 1651446  17,419.36 &2 671.28 695.88 789.74 885.84 981.85
KEBRRUIRE 8.87 16.17 16.17 16.17 16.17 45522 (25.38) 27.74 89.86 59.41 33.34
EE&Er= 5,732.69 6,504.73 6,154.61 5,686.74 5,102.85 BRI NSAIRMEIRE (44.65) (40.99) (27.00) (20.00) (15.00)
ERETRE 596.95 337.20 341.04 294.73 234.31 NRMEZTES 64.95 30.66 0.00 0.00 0.00
FRRF= 744.59 699.42 661.63 623.84 586.05 BRI ER (90.54) (102.69) (29.35) (74.19) (68.74)
Hity 1,813.66 2,180.70 2,017.50 1,905.72 1,919.63 Hity 77.70 113.00 0.00 (0.00) 0.00
E 35k < ia= 8,896.75 9,738.22 9,190.95 8,527.19 7,859.01 ElAE 1,856.73 1,790.31 1,950.78 2,253.69 2,584.58
BRIt 21,065.89  22,186.29  23,762.01 2504166  25,278.37 SN2 9N 14.22 12.50 15.00 16.00 17.00
ZHAMETR 3,878.40 4,224.34 5176.77 4,000.00 4,000.00 B4 65.28 3361 25.00 20.00 18.00
IVARE=Z)S VAN E/ 3,020.49 377931 2,981.26 4,885.97 4,259.95 F 8 2E 1,805.67 1,769.20 1,940.78 2,249.69 2,583.58
Hity 1,202.60 1,083.72 1,283.80 1,339.60 1,391.13 FRiSH? 22853 27474 232.89 269.96 310.03
mEnaRAaTt 8,101.49 9,087.37 9,441.83  10,22557 9,651.08 #FE 1,577.14 1,494.46 1,707.88 1,979.73 2,273.55
KHEAER 1,573.74 738.64 738.64 500.00 500.00 DEBS IR IR 89.26 56.37 81.98 95.03 109.13
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,487.87 1,438.09 1,625.91 1,884.70 2,164.42
Eift 535.48 690.71 550.98 592.39 611.36 SR (7T) 1.60 155 175 2.03 233
Emenatrat 2,109.21 1,429.35 1,289.62 1,092.39 1,111.36
mEET 10,311.01  10,594.68  10,731.45  11,317.96  10,762.44
DEBRTFNES 513.40 540.04 571.19 606.35 644.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 930.51 93051 930.51 930.51 93051 24:N:(7]
BARRR 1,896.40 1,928.29 2,628.99 2,628.99 2,628.99 BN 10.18% -6.96% 14.02% 13.42% 12.08%
BEKE 7,702.94 8,541.58 9,159.42 9,856.76  10,614.31 EAlFE 52.85% -3.58% 8.96% 15.53% 14.68%
Hity (288.38) (348.81) (259.56) (298.92) (302.43) HETFBATEFE 46.27% -3.35% 13.06% 15.92% 14.84%
BER@AT 10,754.87 1159161  13,03056  13,723.70  14,515.93 ERBES
RBMREBESRIT  21,065.89  22,186.29  23,762.01  25,041.66  25,278.37 ESGIES 23.75% 26.23% 25.68% 25.61% 25.39%
FER 9.09% 9.450% 9.37% 9.57% 9.81%
ROE 14.53% 13.01% 13.05% 14.37% 15.60%
ROIC 14.43% 12.97% 16.40% 14.93% 20.49%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1577.14 1,494.46 1,62591 1,884.70 216442 BFRIRE 48.95% 47.75% 45.16% 45.20% 42.58%
HrIBHEE 662.62 72511 734.08 831.97 922.09 BTRIRER 23.43% 15.80% 22.37% -2.03% 8.79%
55 %: R 23.67 157.40 89.86 59.41 33.34 mantbE=R 1.48 1.36 1.54 1.62 1.80
FEIRK 91.39 (3.96) 29.35 74.19 68.74 EEDELER 1.27 1.18 132 1.40 1.53
BzReE 350.83 1,09523  (2,907.04) 1,94893  (3,029.30) EiEaEh
HE (84.89) 205.18 81.98 95.03 109.13 Il dl SINEEEE 2.80 259 2.70 2.69 2.66
LE TSR 2,620.76 3,673.42 (345.87) 4,894.23 268.42 FIRERE 9.23 8.99 9.29 9.22 9.11
BAXZH 1,272.88 900.55 489.73 238.59 221.03 PR 0.82 0.70 0.76 0.81 0.88
KEpRAR 8.87 7.30 0.00 0.00 000 &R (57T)
Eift (3,737.91)  (2,835.04) (869.08) (592.78) (529.77) =1l 1.60 155 175 2.03 233
BB EHRESR (2,456.17)  (1,927.18) (379.35) (354.19) (308.74) BREEUETR 2.82 3.95 -0.37 5.26 0.29
A 684.58 (537.25) 969.64  (1,539.41) (25.96) BEEF 11.01 11.88 13.39 14.10 14.91
BRI (609.63) (895.54) (268.93)  (1,286.59)  (1,481.32) fE{ELER
EHift (437.11) (164.13) 0.00 0.00 0.00 EES 16.06 16.62 14.70 12.68 11.04
&5 EMER (362.16)  (1,596.93) 700.70  (2,826.00)  (1,507.28) R 2.33 2.16 1.92 1.82 1.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.59 8.27 8.85 6.90 6.60
I & HEIER (197.57) 149.31 (24.51) 1,714.04  (1,547.60) EV/EBIT 12.88 10.25 11.94 9.34 8.90
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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