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WSS, FmicsmEEK

E(H. 24Q1-3 TN/ VAEHEFSE 125.58/27.07 1275, EILL 45.34%/63.5
3%; 24Q3 SN /VFRHEF)E 46.85/9.77 1275, [RILL 47.29%/78.42% o

RESFIRRfRIgK, MK+ BB SLLIEE 224, 24Q3 ZRESIREL/ R
RS %7K ML/ BB IR BRI SCI WIS B A 36.52/7.35/2.81 12 7T (B Eb+27.73%/+
299.58%/+107.04% )o 1) ZRMSIRAI A LEAE FERSMBILIER . 2 ) FREBAMK BifRIER
i<, Q1-3BWE 12 12, GLLIRFHE 16%. 3 ) Eftbikl 5 HIRF = 6%,
KM+ ELfb iRl B LIS EE 22%,

I IR/AER /I AR Kigie it <, ERERIEIEERITE 50%, 24Q3 I &/
KeIR/ e/ T/ PR/ A/ & L/ BEWAN D B8 13.12/6.44/6.54/3.73/4.4
4/5.16/1.39/5.86 127T ( EIEL+30.47%/+43.60%/+57.90%/+46.19%/+51.84%/
+59.62%/+140.33%/+53.54% ), Erpfedr/FRa/ st/ & b/BEEIBIRE 50%,
NERFHEEETS, JTHRXE 2403 HLLERE 28%, £ EHHRFLE
e,

SRESHERRE, LSEHBEEEZERA. 2403 KH/EHE/& L/ EibI
A58l 39.35/5.86/1.39/0.08 12T ( L +43.65%/+53.54%/+140.33%/+7295
6.52%. 1) FHEMHME: 24Q3 ZHME+213RE 2993 K ; 2) LHEAER
2. 2403 FHLEEMIER+36.40%Z 155.97 FTT/ Ko

ERRZBAPE, BRARMEAAEM. 1) 2403 ABEFZE/FF RS
[@+4.29/+3.64 NEDEZE 45.81%/20.85%; 2 ) $5EE AR/ BS1EEE AR/
SEBXRSBIFLLEIEEN+0.33/-0.56/-0.06 NTEDHE 17.86%/2.41%/-0.6
5%, THEZEBIRKINIK. 3) EFRPZEMKE (HEWKELERLL-0.32
pct ) /AR ESEWE ( HE WL ERLL-0.86pct ) /ARME TR EE (&
BWELERL+0.63pct) #d. 4 ) WERSHE, 24Q3 EEENIEHE
Bl[E+7.36%Z 7.68 1270, HERIFELLIEN 37.62%% 51.07 {Z7T, AEHK
(E=EIEL/IREE S Bl +24.18%/-4.85% % 23.80 127T

BRI NEERISEBTRE, RN DR NRE, PEKPEE, BE
R+ MRS IRTT AR LR MK BEEEY, ZHRERET
Hi. BT Q1-3 MEREFEEMSS, HAN LARBFIFRN, it 24-26 FEW S
160/209/272 1275 ( BB 152.29/193.63/244.85 1Z7T ), &R 8IS 420/
31%/30%; VAEHEFE A 32/43/56 12 7T ( BI{E A 28.56/37.11/47.67 12T ),
IR BI 9 58%/33%/31%, XIRL PE 358U 34/26/20X, #HF “SIN” &K,

RBEER: TURSEME; e AR ; RIS IREDRI KB ;
el AR X KA RIS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 850539 1126279 1595592 2088630  27,184.26
HEER () 21.89 3242 4167 30.90 30.15
EBITDA(EG7T) 2,105.79 2,826.49 441017 5743.79 741746
HEBATEFEEATT) 1,440.52 2,039.77 322265 427890 5,597.28
B ®Y) 20.75 41.60 57.99 32.78 30.81
EPS(7T/A) 2.77 392 6.20 8.23 10.76
R (P/E) 78.34 55.32 35.02 26.37 20.16
MIEE((P/B) 2228 17.85 14.02 11.08 8.69
EEESID) 13.27 10.02 7.07 5.40 415
EV/EBITDA 31.83 2349 2368 17.46 13.01
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B A BREABE TR 520.01
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2,157.56 6,057.69 807231 1211886  15453.30 B A 850539  11,262.79 1595592  20,886.30  27,184.26
RIKTER YRR RTUER 2475 66.36 36.04 105.33 87.45 Bl A 4,905.46 6,411.65 8909.85  11,630.01 1512068
FRAT KR 12712 158.35 265.46 236.89 44497 Bl e RN 92.64 121.01 171.44 22441 292.08
= 394.22 568.60 790.77 963.11 1,322.85 HEZRA 1,449.28 1,955.67 2,552.95 3,237.38 421356
Hits 454254 1,917.56 2,078.55 2,173.75 2,626.23 B 255.52 368.59 478.68 626.59 815.53
B 7,246.19 876856  11,243.13  15597.94 1993481  FAREMR 43.75 5439 77.47 99.37 13333
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 41.04 229 10.64 17.99 10.31
EERr= 2,232.16 2916.22 3,062.80 3,214.56 3,356.41 B /ASFRREIR% (0.36) (1.69) (0.95) (1.00) (1.21)
"wEITRE 529.41 385.05 44252 471.26 485.63 RRMET 12.79 29.37 26145 250.00 350.00
TR &= 357.35 484.84 47564 466.44 457.23 BB RKER 70.02 14156 78.04 96.54 105.38
Eifth 1,504.53 2,155.38 2,059.83 1,900.29 2,029.16 Hitb (219.02) (408.42) 0.00 0.00 0.00
ERF=AI 4,623.46 5,941.49 6,040.79 6,052.55 6,328.44 BV FiE 1,854.27 2,588.37 4,093.44 5,396.09 7,052.95
Br=git 11,869.65  14,710.05 17,283.92  21,65049  26,263.24 FAlSMIN 233 217 222 224 221
FIERMER 3,181.60 2,995.71 3,000.00 3,000.00 3,000.00 SN2 20.59 11.27 16.35 16.07 14.56
JVARE=Z)SIVANEL SN 651.20 915.36 1,192.38 1,624.63 2,020.01 F 38 =& 1,836.01 2,579.27 4,079.31 5,382.27 7,040.60
Hits 1,245.74 1,529.05 4,734.60 6,530.97 7,943.00 FriSHe 395.49 539.50 856.65 1,103.36 1,443.32
R ah afREL 5,078.53 5,440.12 892697  11,155.60  12,963.01  &FE 1,440.52 2,039.77 3,222.65 4,278.90 5597.28
KEER 0.00 220.00 200.00 200.00 200.00 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 1,440.52 2,039.77 3,222.65 4,278.90 5,597.28
Hift 99.66 118.95 110.02 109.54 112.84 BiRKES (7T) 2.77 3.92 6.20 8.23 10.76
E3 k=1 99.66 338.95 310.02 309.54 312.84
mEET 6,805.36 8,386.29 923699  11,465.14  13,275.85
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 400.01 400.01 520.01 520.01 520.01 |24 N::7a]
BN 2,080.40 2,080.40 2,080.40 2,080.40 2,080.40 EN 21.89% 32.42% 41.67% 30.90% 30.15%
BRI 2,598.22 3,838.29 5,449.61 7,589.06  10,387.70 BALFE 21.31% 39.59% 58.15% 31.82% 30.70%
Eift (14.34) 5.07 (3.09) (4.12) (0.72) HEFEAEEFE 20.75% 41.60% 57.99% 32.78% 30.81%
BERMEET 5,064.29 6,323.76 8,046.93  10,185.35  12,987.40 EFIEEH
mEMRESEESIT  11,869.65  14,71005  17,28392  21,65049  26,263.24 ESIES 42.33% 43.07% 44.16% 44.32% 44.38%
bl 16.94% 18.11% 20.20% 20.49% 20.59%
ROE 28.44% 32.26% 40.05% 42.01% 43.10%
ROIC 1444.52% 220.09%  -1087.46%  -1117.36%  -235.56%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,440.52 2,039.77 3,222.65 4,278.90 5,597.28 il 57.33% 57.01% 53.44% 52.96% 50.55%
HrIRHEHE 223.94 254.04 305.14 328.70 352.99 HRRER 21.00% -44.41% -60.55% -87.57% -94.35%
W55 #: R 49.56 57.72 10.64 17.99 10.31 st 1.08 1.09 1.26 1.40 1.54
RBIRE (70.02) (141.56) (78.04) (96.54) (105.38) IREELER 1.02 1.02 117 131 1.44
BIERET 949.33 1,212.78 377.48 2,329.42 1,029.41 EizgEh
HEe (567.22) (141.48) 261.45 250.00 350.00 R TR B = 344.86 24724 311.65 295.47 282.01
SEEIRSR 2,026.11 3,281.27 4,099.33 7,108.48 7,234.60 FRERE 23.17 23.40 23.48 23.82 2378
BAZH 932.39 897.58 508.93 500.48 496.70 SRR 0.87 0.85 1.00 1.07 1.13
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (4,268.15)  (1,655.89)  (1,034.05)  (1,403.94)  (1,591.33) (=3l 277 3.92 6.20 8.23 10.76
8T AR (3,335.77) (758.31) (525.11) (903.46)  (1,094.62) BREZUSR 3.90 6.31 7.88 13.67 13.91
A 2488.32 26.25 (60.11) (17.99) (10.31) BIEE 974 12.16 15.47 19.59 24.98
AR (814.36) (980.62)  (1,499.48)  (2,140.48)  (2,795.23) fEEHEE
Hift 90.27 (103.53) 0.00 0.00 0.00 HEE 78.34 55.32 35.02 26.37 20.16
EREIMER 1,764.22  (1,057.90) (1,559.59)  (2,158.47)  (2,805.54) AR 22.28 17.85 14.02 11.08 8.69
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.83 23.49 23.68 17.46 13.01
I & HEINER 454.56 1,465.06 2,014.62 4,046.55 3,334.44 EV/EBIT 35.55 25.76 25.44 1852 13.66
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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