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=FR\GERS, TENRSERE

2024 FFHI=FE. )LWEU 36.73 1278, REEL+24.95%; LIARHEF)E 4.8 1Z
TG, @EE6+31.71%; SEBUNIEIRESEFE 4.68 1270, EIEE+35.97% ., 2)SLELEFIER
34.1%, [@EEL+0.97pct; IARIEFITEER 13.08%, [EILL+0.67pct; INIEITBHEFEER
12.74%, [EEL+1.03pct, 3)HB@ZRA=) 20.18%, [EIEL+0.65pct, fHE/EIR/HA/
MEERARS BN 9.41%. 5.06%. 4.96%. 0.74%, EELH BIZEEN+0.17, +0.06, -0.12,
+0.54pct,

2024Q3 BBEE. 1)SLIEW 13.04 27T, EEE+33.23%, KtL-7.87%; LHEARE
F3E 1.81 {27T, RIEL+59.78%, REY-1.17%; SSINIEIAREFE 1.77 1278, L
+73.76%, IAEL-1.86%; 2)LINEFIZR 35.01%, EIEL+0.87pct, IREb+2.21pct; 1I3F
FREE 13.9%, [ELb+2.31pct, IREE+0.94pct; HFETREFEER 13.58%, R
+3.17pc, IREL+0.83pct.13) BAIEIZRFBER Y 20.57%, [EEL-1.49pct, $HE/SE/FE/4
SEBARDTN 9.24%. 5.46%. 4.5%. 1.38%, [EELHBIZEEN+0.19, -045, -0.99.
-0.25pct,

YL BRTIWHARENR, BHNSHER T EEHESNE

BRNM=2KT, FELEEE 40%, THME1E. T8N mnREREYT X,
Grand View Research FGUE Kz S 2028 X 1414 {275, 2020-28 £F CAGR X
4.5%; BR 2020 91, IRERREEIFEVIMIRIIEFIZIRESS 3%, 2021 54 262
Z78. BEFENEAINE=EK, 22U “—B2R" 8E, BREMRG 40% LA
HPE; BREfT, BETENISESIER. SFH, TaRFEREH.

E#HN: —GXEFRAEEE, BAEEFNEERNTE

EHN TN BEEREFTFIRETIL, S 60%. FebiREMIREIFELEH; 1
BRIREEERK, TIZ2nESEIZH . —MURSEEESHERR. 12
W ARSI, LEERMEHEH, “=HINEERRRH, —AHUEHEEE
BERERPEERTIZ, SIUSEFWHAFBIEEN . —MUEHHFRE
6000T LA LB AREEH, BRINENREWEEBER . FEHEIUTIL—EBZRE, 7
IR AES, BAITANIR—ARUESLETSAY, BREEH ASP &K,
LB EFERLERT . AZEEHINETEME, RSUEIIA 9000T, #BX
BEHNELMRAT .

BTN . AR TEFIFON, Tt 24-26 F)AEFE 6,51, 7.82, 9.111Z7t,
XYM PE 79 17.52, 14.59. 12.52 f5, #F “IN” 45,

REERR : IFBHUTW SRS IRETA; —RMUES NI NIRE; SRS
MANAKREEFNARHERRIE; BHRSEHEERRINE; IMRECRAIZIE

95 BUEHIG(E 2022 2023 2024E 2025E 2026E
BN BT 3,679.89 4,095.82 5,156.37 6,051.25 6,815.06
) 416 11.30 25.89 17.35 12.62
EBITDA(E57T) 693.77 916.35 940.08 1,119.05 1,284.18
HEBATEFEEATT) 405.46 477.09 650.83 781.54 911.29
B ER () (21.43) 17.67 36.42 20.08 16.60
EPS(7T/B%) 0.87 1.02 1.39 167 1.94
H&EP/E) 28.13 23.90 17.52 14.59 12.52
HEEE(P/B) 482 445 378 328 2.84
EEESID) 3.10 278 221 1.88 1.67
EV/EBITDA 11.95 9.26 11.83 9.65 8.16
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 563.62 478.52 773.46 907.69 1,022.26 Bl A 3,679.89 4,095.82 5,156.37 6,051.25 6,815.06
N7 ZE R R RIS ER 758.22 1,046.96 815.06 1,033.93 859.14 [R5 2,534.59 2,733.94 3,401.17 3,975.74 4,458.93
FRAS KSR 58.52 83.95 29.42 125.19 72.99 BAlie RN 30.95 32.77 4125 48.41 54.52
7 1,353.28 1,548.13 1,664.09 1,428.15 1,544.47 HEZEA 371.34 405.27 484.70 562.77 626.99
EHifth 540.23 744.86 586.49 640.68 674.26 BEEEA 191.03 217.54 257.82 296.51 327.12
mENBEAT 3,273.87 3,902.42 3,868.52 4,135.64 4,173.11 &2 180.56 212.36 24751 284.41 313.49
KEBRRUIRE 395.87 440.99 440.99 440.99 440.99 45522 8.10 7.96 414 (4.90) 3.28
EIE&F= 1,035.52 1,126.90 1,085.96 1,146.13 1,198.12 B/ RIREREK (20.33) (55.24) (50.00) (50.00) (50.00)
ERETRE 136.24 64.81 91.85 92.29 73.38 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 363.34 360.97 344.72 328.46 31221 BRI ER 39.79 51.21 50.00 60.00 65.00
Hits 209.43 269.08 219.77 202.56 185.93 Hifth (123.44) (80.43) (25.00) 0.00 0.00
ERmAmEF=Eit 2,140.40 2,262.75 2,183.28 2,210.43 2,210.63 Bl FE 467.31 570.44 744.78 898.31 1,045.72
BRIt 5,436.97 6,191.40 6,051.80 6,346.07 6,383.74 SRIZON 6.35 0.74 5.00 5.00 5.00
ZHAMETR 94.28 123.46 286.20 151.01 18.78 B4 1.70 3.96 1.00 1.00 1.00
IVARE=Z)S VAN E/ 1,045.31 1,295.54 1,160.86 1,047.88 933.87 F 8 2 & 471.96 567.21 748.78 902.31 1,049.72
Hifth 468.88 522.71 826.13 970.68 826.42 Frisw 50.11 75.87 78.62 94.74 110.22
mEhAEAaTt 1,608.48 1,941.72 2,273.20 2,169.57 1,779.07 #FE 421.85 491.34 670.16 807.57 939.50
KHEAER 784.20 950.71 522.00 441.00 324.00 DEBS IR IR 16.40 14.25 19.33 26.04 28.21
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 405.46 477.09 650.83 781.54 911.29
Eift 192.75 184.29 184.11 187.05 185.15 BRI (75) 0.87 1.02 1.39 1.67 1.94
Emenatrait 976.95 1,135.00 706.11 628.05 509.15
mEET 3,015.09 3,588.04 2,979.31 2,797.62 2,288.22
DEIBSIRINGS 56.71 4214 53.74 69.36 86.29 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 468.77 468.57 468.56 468.56 468.56 24:N:(72]
BARRR 202.30 193.80 193.80 193.80 193.80 BN 4.16% 11.30% 25.89% 17.35% 12.62%
BEKE 1,712.84 2,025.94 2,416.44 2,885.36 343213 EAlFE -22.64% 22.07% 30.56% 20.61% 16.41%
Hits (18.74) (127.10) (60.05) (68.63) (85.26) IHEFBLAEEFE -21.43% 17.67% 36.42% 20.08% 16.60%
BER@AT 2,421.88 2,603.35 3,072.49 3,548.45 4,095.53 ERBES
T RIS 5,436.97 6,191.40 6,051.80 6,346.07 6,383.74 EF=E 31.12% 33.25% 34.04% 34.30% 34.57%
FER 11.02% 11.65% 12.62% 12.92% 13.37%
ROE 17.14% 18.63% 21.56% 22.46% 22.73%
ROIC 22.62% 21.26% 24.06% 29.28% 32.68%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 42185 491.34 650.83 781.54 911.29 BFRIRE 55.46% 57.95% 49.23% 44.08% 35.84%
HrIBHEE 109.18 146.38 136.16 145.63 155.18 BTRIRER 15.51% 29.64% 4.46% -5.71% -13.41%
55 %: R 13.52 19.80 414 (4.90) 3.28 mantbE=R 1.62 1.60 1.70 1.91 235
FEIRK (40.83) (52.91) (50.00) (60.00) (65.00) EEDELER 0.95 0.97 097 1.25 1.48
EERETH (210.72) (727.83) 74.67 (81.02) (170.90) Eizseh
HE 54.83 297.98 19.33 26.04 28.21 Il dl SINEEEE 551 454 5.54 6.55 7.20
LE TSR 347.84 174.76 835.12 807.28 862.06 FIRERE 2.82 282 321 391 459
BAXZH 453.48 198.71 106.19 187.06 173.90 BB 0.74 0.70 0.84 0.98 1.07
KRR 34.82 4512 0.00 0.00 000 &R (57T)
Eift (903.15) (462.50) (101.43) (328.01) (293.85) =1l 0.87 1.02 1.39 1.67 1.94
B & ENER (414.84) (218.67) 475 (140.95) (119.95) BREEUETR 0.74 037 1.78 1.72 1.84
A 478.08 302.93 (343.91) (200.49) (235.10) BEEF 5.05 5.47 6.44 7.43 8.56
BRI (151.47) (301.28) (201.02) (331.61) (392.43) fE{ELER
EHift (58.44) (66.96) 0.00 (0.00) 0.00 EES 28.13 23.90 17.52 14.59 12.52
LR EISR 268.17 (65.31) (544.94) (532.10) (627.53) R 482 445 3.78 3.28 2.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.95 9.26 11.83 9.65 8.16
I & I INER 201.16 (109.22) 294.94 134.23 11457 EV/EBIT 13.83 10.76 13.83 11.09 9.28
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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