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iSRS BRIRE, Q3 b SaiR{E T

EH. 2024013 EXTWAN/FEFEFE/I0EITZ2FE LR
43.62/13.11/12.66 27T ([EEL-1.89%/-2.81%/-4.89% ); 2024Q3 TN/
JE &R E/NIEFTFERED B R 11.95/3.62/337 127t (AL
-22.04%/-27.72%/-32.34% ),

Q3 HEBEEEKR, ATIRNIKREZEEE. 202403 ATEE SKAN
11.724Z5% ([ELb-22.77% ), . SEEBE/FEEE/KEBEBEE Wk
11.39/0.13/0.21 127 ( [ELE-22.70%/-55.30%/+26.54% ); Hh, SEES
b 97.13%, [EIEL+0.09pcts. FATA, Q3 RABEMWA T BEEZERRBEFK
BB

BRNMEADEARE, AEmHERFmBeEE L, RES@E, 202403
MERE/EE( AW WEWA 11.29/0.43 127t( EEL-23.80%/+19.70% ),
202403 FEFHERLFIE N 88 R, EEARLFHEAF L 1008 R, FIPEHE
EAER EE-29.51%F 116.29 H7T/FR. X5 HE, 202403 BR/IMIAS
B9 9.52/2.21 1275 ([EEE-22.09%/-25.59% ), EhER/EIMIN S LEES B
79 81.19%/18.81%, EHMNHELEEK 0.71pcts, 24 FELLREF SATIE/EE
KT, 38 F=fi200 s, EEREMHRIRE, MEBEET.

FRER SR MR AE, Q3 SRIRMRIKRLLEF. 202403 AE EFZE/
3855 RSB EEE-5.90/-2.38 NE D ME 71.91%/30.28%; HEZAZR/
EEEARXRSBIRL-3.03/+1.27 NME DR E 12.38%/7.08%; FEUHIER
EEb-8.32%% 3.55 1270 ; AREIGGER (SFRIEER ) @ EL/PREE 5551-0.29/+0.38
{275FE 3.55 1278, EW+TIBGERETTEIEL+3.61%.

3k 8 FrmBdeem L, HIFRAI AN, EEFREHENRS, FKIITRE
BRI, Tt 24-26 FERETWAD IR 59.5/66.1/72.9 1Z7T (FiIE
67.0/74.5/82.1 {27t ), VAR EFESBIA 16.8/19.2/21.5 1Z 7t ( RIE
19.9/22.7/253 1275 ), IFRI PE J9 15.3X/13.4X/12.0X, #EHF “SEN” FHR.,

REERR: TURFME; BEFRARE; SEMEERRIREE; ™~
e U HERE A R TR o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,135.10 5,961.90 5,951.33 6,614.61 7,285.07
HEER () 212 16.10 (0.18) 11.15 10.14
EBITDA(EG7T) 2,287.30 2,673.38 2,552.73 287872 3,180.70
HEBATEFEEATT) 1,550.15 1,721.26 1,682.55 1,923.54 2,150.44
B ®Y) (10.24) 11.04 (2.25) 14.32 11.80
EPS(7T/A) 2.58 287 2.80 321 358
HRE(P/E) 16.60 14.95 15.30 1338 11.97
mH%EE(P/B) 2.89 2,64 244 2.25 2.06
EEESID) 5.01 432 433 3.89 353
EV/EBITDA 14.00 9.29 8.27 772 6.09

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 08 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 4297C
Birthi& 7T
BEEHE
A BRSRAERE) 600.00
B A BREABE TR 598.12
A BRETH{EERTT) 25,740.00
B A BRTE{E(B A7) 25,659.33
BSEF(TT) 16.93
BFERIRE(%) 20.00
—FR&RE/&K((GT) 52.74/33.88
E&
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,679.62 1,514.63 3,781.52 2,672.52 5542.15 Bl A 5,135.10 5,961.90 5,951.33 6,614.61 7,285.07
RIKTER YRR RTUER 343.38 445.93 341.98 533.74 430.74 Bl A 1,326.82 1,479.03 1,515.34 1,651.16 1,791.93
FRAT KR 34.04 26.13 44.46 32.02 47.78 SNz =5 il 782.08 901.34 899.74 1,000.02 1,101.38
= 421083 5,067.01 3,523.77 6,264.65 4,409.48 HEER 699.96 827.28 778.20 845.09 923.46
Eift 474.70 52472 524.23 525.17 524.69 BIEEA 268.14 407.45 496.00 531.43 578.01
B 6,742.57 7,578.41 821596  10,028.11 1095484  HREM 2457 33.64 33.58 37.32 41.10
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (41.46) (11.53) (21.21) (25.98) (33.22)
BIE&r~ 2,546.54 2,960.19 2,892.88 2,704.67 2,464.71 BN AIREIRE (0.59) (28.85) (0.74) (0.74) (0.74)
mETRE 1,311.47 1,163.27 1,074.92 1,077.62 1,109.68 NRMETERER 1.34 7.41 (7.35) (7.35) (7.35)
TR &= 515.80 513.14 49412 475.10 456.08 BB RKER 22.99 20.37 31.97 31.97 31.97
Eifth 418.37 317.40 317.40 317.40 317.40 Hitb (49.42) (0.13) 0.00 0.00 0.00
ERF=AI 4,792.18 4,954.00 4,779.33 4,574.80 4,347.88 BV FiE 2,100.67 2,325.90 2,273.57 2,599.45 2,906.29
Br=git 11,534.76 1253241 1299528  14,602.90  15,302.72 FAlSMIN 1.89 258 258 258 258
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.12 0.85 0.85 0.85 0.85
JVARE=Z)SIVANEL SN 805.92 848.43 869.05 1,011.02 1,014.20 F 38 =& 2,102.44 2,327.64 2,275.30 2,601.19 2,908.02
Hits 1,083.14 1,342.60 1,397.80 1,941.46 1,606.68 FriSHe 552.29 606.38 592.75 677.65 757.58
R ah afREL 1,889.06 2,191.03 2,266.85 2,952.49 262088  HFE 1,550.15 1,721.26 1,682.55 1,923.54 2,150.44
KEER 0.00 0.00 0.00 0.00 0.00 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 1,550.15 1,721.26 1,682.55 1,923.54 2,150.44
Hift 178.34 194,56 19456 194.56 194,56 BiRKES (7T) 258 2387 2.80 321 3.58
E3 k=1 178.34 194.56 194.56 194.56 194.56
mEET 2,630.49 2,783.05 2,461.41 3,147.05 2,815.44
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 600.00 600.00 600.00 600.00 600.00 |24 N::7a]
BERR 976.88 972.04 972.04 972.04 972.04 ST oN 2.12% 16.10% -0.18% 11.15% 10.14%
BFKE 7,476.32 8,297.51 9,101.19  10,019.97  11,047.13 BAALE -11.03% 10.72% -2.25% 14.33% 11.80%
Hity (148.93) (120.18) (139.35) (136.15) (131.90) FETFBATEFIE -10.24% 11.04% -2.25% 14.32% 11.80%
BERMEET 8,904.27 9,749.37  10,533.88 1145585  12,487.27 IKFBES
REMRESEREIT 1153476 12,53241 1299528  14,602.90  15302.72 ESIES 74.16% 75.19% 74.54% 75.04% 75.40%
bl 30.19% 28.87% 28.27% 29.08% 29.52%
ROE 17.41% 17.66% 15.97% 16.79% 17.22%
ROIC 29.15% 27.01% 2251% 32.19% 26.75%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,550.15 1,721.26 1,682.55 1,923.54 2,150.44 il 22.80% 22.21% 18.94% 21.55% 18.40%
HrIRHEHE 204.78 270.16 299.64 304.50 306.90 HRRER -18.84% -15.51% -35.90% -23.33% -44.38%
155 # M 153 1.03 (21.21) (25.98) (33.22) EnteER 275 293 362 3.40 418
RBIRE (22.99) (20.37) (31.97) (31.97) (31.97) IREELER 1.03 097 2.07 127 2.50
S| (1,20831)  (1,011.91) 131048  (2,235.51) 1,611.29 Eizgkh
He 303.97 (49.48) (7.35) (7.35) (7.35) RLKER B e 10.76 15.11 15.11 15.11 15.11
SEEIRSR 829.13 910.68 3,232.13 (72.77) 3,996.09 FEREEER 1.32 1.29 1.39 1.35 1.36
BAZH 767.36 516.72 124.96 99.97 79.98 SRR 0.46 0.50 0.47 0.48 0.49
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (857.73) (815.01) (210.60) (160.62) (120.63) SRS 2.58 2.87 2.80 321 358
B & EMET (90.36) (298.28) (85.64) (60.65) (40.66) BREENER 1.38 152 5.39 -0.12 6.66
IR 39.58 12.58 18.45 25.98 33.22 BRSR~ 14.84 16.25 17.56 19.09 20.81
AR (900.00) (875.19) (898.05)  (1,001.57)  (1,119.02) fEEHEE
Hift (38.66) 62.63 0.00 0.00 0.00 HEE 16.60 14.95 15.30 13.38 11.97
EREMER (899.08) (799.99) (879.60) (97559)  (1,085.80) mER 2.89 264 244 225 2.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.00 9.29 8.27 772 6.09
I & HEINER (160.31) (187.59) 2,266.89  (1,109.00) 2,869.63 EV/EBIT 15.38 10.33 9.37 8.63 6.74
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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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