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W ERRE T, CinBRTIRE

ZE (4. 24Q1-3 ST /ABHEF)E 19.30/1.73 127T, [EEL 9.72%/-28.01%;
24Q3 LI N /34 R 6.57/0.65 1270, [EIEY 4.06%/-13.45% o

WANRERK, BREBASEREMIRK, 2403 ATES AR/ EZMHE
R E/IREBE SECELKN 3.48/2.52/0.35 {Z7T( [@+0.70%/+9.64%/-5.69% )o
SRERNETE; BEMRSEIMIRSHE K,

SLEFYPERFL K, SEHBREGFFEA. 2403 LR/4Er/edt/Ed/
R4t/ PaEa/Tadt /=AM 9818 5.12/0.23/0.33/0.22/0.20/0.10/0.05/0.10
1275 ( ALY 5.50%/-18.27%/-19.86%/+11.86%/-2.84%/+69.35%/+90.42%/+12.
51% ), 24Q3 KREAHEELL+137 RE 496 K, LEEMERIEEK, FiY
Z PN EEL-26.55%Z 23.34 FTT/% .

BRI AR TE, HERBRBINK. 2403 EFZ/EFZES B EEC-1.
06/-0.96 PEDME 31.28%/11.07%, 24Q3 HEZRR/EEEBRR/US
#HAES BIELL+0.93/-0.07/+0.00 MNEDRE 13.14%/2.36%/0.01% . D&Y
BRERE OB BRI +1.04pct,

BERN: SHESENTNEER, ERE2EZHET 8 wEBUNT M
MEETEMRIELLES; BR WSS CipblE, BELMNEW. BE Q
3FMR, BMVANBEEDRNERE, BT 23 FEMYEM R B
ERFERSEL, FNBREEEF N, it 24-26 FEW 26/29/32
1275, B8 8%/12%/12% ; YA EF)iE ) 2.31/2.69/3.07 27T, [EIEL-23%/+
16%/+14%, SINL PE 9357 22X/19X/17X o BAVAARBR B TFEEER 2
3 FEM SR LB WD SRR SR, 24Q1-3 IR FFEERR £,
it FALERE, B4R “IN” 8RB TH.

REERR: TURFME; BEFBRARIE; FE NSRRI XK ;
IR RIS ; FraitE AR TR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,036.78 2,369.00 2,570.03 2,888.01 322416
HEER () 29.10 1631 849 12.37 11.64
EBITDA(EG7T) 369.78 403.04 371.94 42586 47882
HEBATEFEEATT) 215.36 301.04 231.37 268.93 307.46
B ®Y) 16.15 3978 (23.14) 16.23 14.33
EPS(7T/B%) 0.54 0.75 0.58 067 077
HEE(P/E) 2389 17.09 2223 19.13 16.73
ISR (P/B) 456 3.80 350 321 293
EEESID) 2.53 217 2.00 1.78 1.60
EV/EBITDA 2957 15.66 12.06 1061 8.87
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A BRSMHEERTT) 5,084.13
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 403.94 491.38 749.04 716.25 973.94 Bl A 2,036.78 2,369.00 2,570.03 2,888.01 3,224.16
RIKTER YRR RTUER 256.49 295.02 320.17 356.28 402.90 Bl A 1,332.69 1,583.94 1,701.30 1,908.75 213175
FRAT KR 36.59 57.37 24.43 73.55 39.24 SNz =5 il 15.95 18.06 19.59 22.02 24.58
= 219.96 266.76 228.34 345.06 29354 HEZRA 310.51 346.73 398.36 447 .64 490.07
Eift 17.76 51.41 39.31 52.70 54.83 BIEEA 58.44 66.53 77.10 86.64 96.72
B 934.76 1,161.93 1,361.30 1,543.83 1,76446  HAKER 4331 46.75 51.40 57.76 64.48
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (0.12) (2.99) (6.88) (8.13) (9.37)
BIE&r~ 349.70 358.34 372.99 375.38 368.91 BN AIREIRE (13.79) (13.25) (11.47) (12.84) (12.52)
mETRE 95.56 158.59 125.02 101.51 85.06 NRMETERER 0.00 0.00 (1.79) 6.00 6.00
TR 76.07 89.22 85.47 81.72 7797 BB RKER 0.00 (0.17) 0.20 0.10 0.10
Eifth 75.41 13213 91.92 94.58 100.91 Hitb (4.76) (87.72) 0.00 0.00 0.00
ERF=AI 596.73 738.28 675.39 653.20 632.85 BV FiE 294.54 411.12 316.10 366.59 419.50
B git 1,531.49 1,900.21 2,036.69 2,197.03 2,397.30 FAlSMIN 1.15 0.96 0.74 0.95 0.88
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.42 256 2.09 1.69 212
JVARE=Z)SIVANEL SN 153.26 15352 19435 195.58 232.50 F 38 =& 295.28 409.51 314.75 365.85 418.27
Hits 164.62 143.75 167.03 183.00 181.03 FriSHe 64.78 98.27 7554 87.80 100.38
W ah afRELt 317.88 297.26 361.38 378,59 41353  &FE 230.50 311.24 239.21 278.05 317.88
KEER 1.00 0.00 0.00 0.00 0.00 DERRIRES 15.13 10.20 7.84 9.11 10.42
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 215.36 301.04 231.37 268.93 307.46
Hift 41.95 84.39 56.99 61.11 67.50 BiRKES (7T) 0.54 075 0.58 0.67 0.77
E3 k=1 42.95 84.39 56.99 61.11 67.50
mEET 387.01 401.51 418.37 439.69 481.02
DEBE RN 16.49 146.29 150.21 154.77 159.98 FEMSLE 2022 2023 2024E 2025E 2026E
B 400.01 400.01 400.01 400.01 400.01 23.N::7a]
BARRIR 28291 306.31 306.31 306.31 306.31 ST oN 29.10% 16.31% 8.49% 12.37% 11.64%
BRI 445.06 646.09 76178 896.24 1,049.97 BALFE 17.04% 39.581% -23.11% 15.97% 14.43%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 16.15% 39.78% -23.14% 16.23% 14.33%
BERMEEET 1,144.47 1,498.71 1,618.31 1,757.34 1,916.28 IKFBES
RRFRRIERS T 1,531.49 1,900.21 2,036.69 2,197.03 2,397.30 EAE 34.57% 33.14% 33.80% 33.91% 33.88%
bl 10.57% 12.71% 9.00% 9.31% 9.54%
ROE 19.09% 22.26% 15.76% 16.78% 17.51%
ROIC 33.74% 42.40% 26.14% 33.63% 31.89%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 230.50 311.24 231.37 268.93 307.46 il 25.27% 21.13% 20.54% 20.01% 20.07%
HrIRHEHE 42.02 4229 4268 44.86 46.68 HRRER -32.17% -32.25% -45.35% -39.66% -50.08%
155 # M 3.58 159 (6.88) (8.13) (9.37) EnteER 272 3.66 377 4.08 427
RBIRE 0.00 017 (0.20) (0.10) (0.10) IREELER 2.08 282 3.14 317 3.56
S| (37.01) (138.99) 106.43 (194.81) 83.21 Eizgkh
He 13.20 (49.82) 6.05 15.11 16.42 Il SINESEE 2 8.68 8.59 8.36 8.54 8.49
SEFINSHR 252.28 166.48 379.45 125.87 444.30 FRERE 10.09 973 10.38 10.07 10.10
BAZH 54.10 81.68 4740 15.88 13.61 PR 1.54 1.38 131 1.36 1.40
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (125.15) (162.76) (63.62) (47.78) (45.51) (=3l 0.54 0.75 0.58 0.67 0.77
®R&EEMET (71.06) (81.09) (16.22) (31.90) (31.90) BREENER 0.63 042 0.95 031 111
IR (107.12) (24.73) 14.04 12.26 423 BRREP 2.82 3.38 367 401 439
AR 184.56 (126.61) (119.61) (139.02) (158.94) fE{EHE
Hift 4524 149.19 0.00 0.00 0.00 HEE 23.89 17.09 2223 19.13 16.73
EREMER 122.67 (2.15) (105.57) (126.76) (154.71) mER 456 3.80 350 321 293
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2957 15.66 12.06 10.61 8.87
I & SR 303.90 83.24 257.66 (32.79) 257.69 EV/EBIT 33.19 17.35 13.63 11.86 9.83

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

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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