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BIXNRESE, BFEEARMIED

{8, 240Q1-3 LN /IFREFI3E 2.97/0.54 12 7T, FEIEL+11.78%/30.88%;
24Q3 LI N/VAREER3E 1.10/0.26 1278, BIEL+6.45%/44.52%

24Q3 KR, BHHEMERE, 2403 ATEHE/MIERE/RRFINRK
WIN 8733/2186/48 57T ( EEL+15.81%/-17.15%/-28.22% ), WA HELH B
R+6.03/-5.82/-0.22 NED BZE 79.63%/19.93%/0.44% . 35+ LIEKH R,
MIAREF R BRI G N,

BRI, @EEHREENE . 2403 ATeR/Edt/ Fit/4 /e
/H bW N 4 Bl A 7565/1963/289/405/672/74 A 7t ( B b
+4.79%/+16.89%/-33.42%/-22.68%/+123.79%/-18.72% ), R, &
t/5EmigkEE, HEMXIMEHM TR, 24Q3 BIX/BMmil L/miEES/E
ERE/EERR/REEBAN DB 5766/3670/1383/35/67/47 H 7T (B
EE+20.83%/-9.06%/+18.91%/ - 12.55%/+76.55/-76.24% ), E &%/ R EE
H/EEHEEEKRR, 202403 REFHEERITRETLIR,

BRIREBEILL, BRIEHEZERA. 2403 NEEFFR/EF RSB ELZ
F;+0.61/+6.17 PED BEZE 39.04%/23.41%, $HEZE AR/ BEERER/MS
ZHAZSBIREELEEEN+1.13/-7.95/-0.15 NEDEZE 7.10%/0.28%/0.57%

BHEEN: BEESRRERIKRE URASEFEFPNREIRISEERE,
BETEIEE. RIE 03 =R, HANBEBBF TGN, TRt 24-26 FEEUL
8l 4.15/4.82/5.59 1270 BIME A 4.32/5.18/6.20 12.7T ), E1E 15%/16%/16%;
I3£1%F) 855! 0.72/0.85/1.01 127t (BI{EF 0.71/0.87/1.06 1275 ), EiE
27%/19%/18%, RFRI PE 93 BUF9 34X/28X/24X, 4 “SIN” ¥4,

REERR: RWEF T, BEEHARIUA. XS KRR, C ik
FHARRIUEA, FREIRA RIS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 308.58 359.47 414.73 481.99 559.23
) (8.84) 16.49 15.37 16.22 16.03
EBITDA(ET57T) 79.16 89.46 108.74 132.89 157.17
HEBATEFEEATT) 51.06 56.43 71.87 85.46 100.85
B ®Y) (37.19) 10.52 27.36 18.90 18.01
EPS(TT/B%) 052 057 0.73 0.87 1.02
HEE(P/E) 4722 4273 3355 2821 2391
mH%EE(P/B) 351 344 3.24 303 281
EEESID) 781 6.71 581 5.00 431
EV/EBITDA 47.25 27.70 21.87 17.46 15.27
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 156.16 44.26 33.18 38.56 44.74 Bl A 308.58 359.47 414.73 481.99 559.23
RIKTER YRR RTUER 65.05 69.29 88.06 100.85 112.60 Bl A 187.07 220.12 245.77 283.26 325.93
FRAT KR 2.09 2.69 234 3.59 3.26 SNz =5 il 371 425 498 5.78 6.71
= 32.91 31.94 4355 45.33 54.14 HEZRA 23.32 28.30 29.03 34.70 41.38
Eift 162.61 192.01 182.56 179.09 174.01 BIEEA 32.17 3163 33.18 38.56 44.74
B 418.82 340.19 349.69 367.41 38875  WKEA 11.50 1251 14.93 17.35 2013
KHEBRRAIG B 49.14 100.16 100.16 100.16 100.16 45522 1.29 245 5.10 5.69 5.97
BIE&r~ 65.45 66.09 274.37 410.01 506.85 BN AIREIRE (0.08) (0.09) (0.35) (0.17) (0.21)
mETRE 291.73 357.62 228.81 164.40 132.20 NRMETERER 0.22 0.49 (6.49) (5.00) (5.00)
TR &= 39.66 38.16 37.33 36.50 35.68 BB RKER 6.99 391 7.01 597 5.63
Eifth 57.04 60.07 48.29 46.60 46.35 Hitb (16.94) (10.62) 0.00 0.00 0.00
ERF=AI 503.02 622.11 688.97 757.69 821.24 BV FiE 59.33 66.51 81.92 97.44 114.79
B git 921.84 962.30 1,038.66 1,125.10 1,210.00 FAlSMIN 0.08 0.07 0.06 0.07 0.06
FIERMER 100.56 86.63 167.36 149.28 223.58 SN2 0.83 0.07 0.30 0.40 0.26
A EEHE R KA R 81.74 111.94 62.63 156.94 100.04 T 28 58.58 66.51 81.67 97.11 114.60
Eift 31.56 24.85 19.46 19.47 19.17 Fris#i 752 10.08 9.80 11.65 1375
W ah afRELt 213.85 223.43 249.44 325.70 34279  HFE 51.06 56.43 71.87 85.46 100.85
KEER 18.00 32.09 41.46 0.00 7.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 51.06 56.43 71.87 85.46 100.85
Hift 246 464 2.99 337 367 BiRKES (7T) 0.52 057 0.73 0.87 1.02
E3 k=1 20.46 36.73 44.45 3.37 10.66
mEET 235.26 260.66 293.89 329.06 353.45
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 98.61 98.61 98.61 98.61 98.61 23.N::7a]
BARRIR 351.77 354.77 354.77 354.77 354.77 ST oN -8.84% 16.49% 15.37% 16.22% 16.03%
BRI 236.20 248.26 291.38 342.65 403.16 BALFE -37.12% 12.11% 23.16% 18.95% 17.81%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -37.19% 10.52% 27.36% 18.90% 18.01%
BERMEEET 686.58 701.64 744.76 796.04 856.55 EFIEEH
RRFRRIERS T 921.84 962.30 1,038.66 1,125.10 1,210.00 EAE 39.38% 38.76% 40.74% 41.23% 41.72%
bl 16.55% 15.70% 17.33% 17.73% 18.03%
ROE 7.44% 8.04% 9.65% 10.74% 11.77%
ROIC 18.40% 12.83% 13.70% 12.74% 15.07%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 51.06 56.43 71.87 85.46 100.85 il 25.52% 27.09% 28.30% 29.25% 29.21%
HrIRHEHE 11.54 15.12 21.37 29.59 36.20 HRRER -4.14% 11.95% 23.58% 13.91% 21.70%
W55 #: R 3.03 313 5.10 5.69 597 st 1.95 152 1.40 1.13 1.13
KEIRK (6.99) (3.91) (7.01) (5.97) (5.63) EREALLER 1.80 1.38 1.23 0.99 0.98
S| (24.30) (19.21) (62.78) 79.06 (76.82) Eizgkh
HEe 19.99 18.39 (6.49) (5.00) (5.00) R TR B = 4.73 5.35 527 5.10 5.24
SEFINSHR 54.32 69.94 22,06 188.81 55.57 FRERE 9.72 11.09 10.99 10.85 11.24
BAZH 200.82 12378 101.65 99.63 99.70 SRR 0.35 0.38 041 045 0.48
KEIZ R 0.17 51.02 0.00 0.00 0.00 SRR (57T)
Hitg (234.53) (299.83) (181.67) (183.65) (184.07) (=3l 0.52 0.57 0.73 0.87 1.02
8T AR (33.54) (125.03) (80.02) (84.03) (84.37) BREZUSR 0.55 0.71 0.22 1.91 0.56
IR 37.76 (2.10) 75.63 (65.22) 75.32 BRSR~ 6.96 712 755 8.07 8.69
AR (15.52) (21.65) (28.75) (34.18) (40.34) fE{EHE
Hift (17.19) (25.19) 0.00 0.00 (0.00) HEE 47.22 4273 33.55 28.21 23.91
EREMER 5.05 (48.94) 46.88 (99.41) 34.98 mER 351 3.44 3.24 3.03 281
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 47.25 27.70 21.87 17.46 15.27
I & SR 25.83 (104.03) (11.08) 5.38 6.18 EV/EBIT 53.81 31.15 27.22 2246 19.84
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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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