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SRR, 1S#FIZRETHZ BRI

[ W55 ] 202403 XEE WK N/ T EF)E /0T R EFES 31 A
16.18/2.52/2.40 17T (+0.26%/+25.17%/+22.51% ),

RS IR R, EHEFHRIFFEE.

24Q3 A7) 100 7tlA E/100 FTTLATF (& 100 75 ) RS BIA 7.91/8.21
1275 (+9.95%/+2.29% ), 24Q3 BTTA LRI N GELIFEIR T, SEHOES
2403 BB EEEILELE T, 2441 KU ERSLHEE, Q3 IRt
BB

At RAERNRRE, HrhiaEER Mg,

1) ™ % 2403 £ @It/ WK/ =B/ M E/
Hibg m /R E K m 58 9.15/059/1.85/3.36/1.12/0.05 {2 TT
(+1.63%/30.38%/-7.09%/+18.22%/+27.15%/+0.68% )o

2) Ril: 202403 FREHEHE 2023 FARIFEINZE 11483 IR, HF gt/
R/ M /RSB XI5 5 Bl +162/-14/+29/-164/0/+41 R =
1901/196/200/8485/3/698 .

BRAKERE, SFIREREE.

1) 2403 AFEMX/SFEXRR F FREAERN+0.60/+3.10 TEDRE
66.77%/15.57%, EFFREFERE Q3 RERMIMSEHE (FE2MNEDS)
ZEEKS . HEEZAX/EEERXR (EWAERAXR) /USERAXREL
5[+0.11/+0.02/-0.14 PED M E 25.54%/6.05%/-0.32%

2) 2403 FERBRERLL /B 2550-1.13/-2.76 {Z7TE 17.50 1278, HEE
WHESEER, BRHEREFSKA.

3) 2403 KEMMERI+4.1912 (-36.53% )o

BEREY. ZETESZT A TN UTERHR NS S MR SBIEL,
NEIWE TN EMNERTER, $FREHSEFERN, BFaa s
MR, FAITIT 2024-2026 FRABEUHEERS B 9%/8%/8%; VAEHE
RS BIA 28%/22%/24%, HRs: iy TR,

RBERR: KinahiEANRRE; ZMEFEHFRIE; T F=SENE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,653.10 5257.27 5,715.46 6,175.83 6,688.13
) 15.54 1298 8.72 8.05 8.30
EBITDA(ET57T) 81154 1,005.73 1,198.92 1,43097 1,744.90
HESATEFEEATT) 707.60 665.94 850.37 1,038.38 1,283.41
B ®Y) 81.81 (5.89) 27.70 2211 23.60
EPS(TT/B%) 077 073 093 114 1.40
HEE(P/E) 29.72 3158 2473 20.25 16.39
mH%EE(P/B) 484 437 397 358 316
EEESID) 452 4.00 368 341 314
EV/EBITDA 28.46 17.96 15.14 12.01 950
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,094.76 1,621.89 2,029.03 2,968.41 3,570.64 Bl A 4,653.10 5,257.27 5,715.46 6,175.83 6,688.13
RIWTER YRR RTR 18222 17374 421.84 118.72 459.68 Bl A 1,472.44 1,726.89 1,845.61 1,866.33 1,990.39
FRAT KR 69.89 23.11 181.50 6.37 169.69 SNz =5 il 746.91 875.48 877.32 926.37 949.71
= 3,046.00 3,349.78 3,069.89 3,656.00 3,499.96 HEER 1,411.05 1,427.99 1,491.74 1,605.72 1,672.03
Eift 868.30 697.48 713.38 700.14 719.80 BIEEA 395.85 414.91 400.08 457.01 43473
B 5261.17 5,866.00 6,415.64 7,449.64 841978  WMKEF 14.42 13.23 22.86 12.35 20.06
KERRAUR &R 88.21 78.51 78.51 78.51 78.51 55 A (9.07) (15.59) (24.54) (33.59) (43.95)
EERr= 1,755.23 1,775.37 1,722.42 1,677.54 1,624.71 BN RRERE 2.34 4.02 (6.16) 0.07 (0.69)
"wEITRE 139.05 50.80 44.49 32.24 26.12 RRMET 278 6.49 0.00 0.00 0.00
TR &= 858.67 840.66 825.47 823.28 802.43 BB RKER 25.30 19.29 19.31 21.30 19.97
Eifth 815.31 889.19 808.89 830.51 834.68 Hitb (343.60) (99.86) 0.00 0.00 0.00
ERF=AI 3,656.47 3,634.53 3,479.77 3,442.07 3,366.45 BV FiE 934.69 884.40 1,115.54 1,363.01 1,684.43
B git 8,917.64 9,500.53 9,895.41  10,891.72  11,786.23 FAlSMIN 9.85 9.91 9.64 9.80 9.78
FIERMER 50.00 0.00 0.00 0.00 0.00 BT 951 377 6.27 6.51 552
JVARE=Z)SIVANEL SN 466.15 430.69 276.80 34531 318.15 F 38 =& 935.04 890.54 1,118.91 1,366.29 1,688.70
Hits 2,406.84 2,571.36 4,159.65 4,504.86 4,648.16 FriSHe 227.44 224.60 268.54 327.91 405.29
W ah afRELt 2,923.00 3,002.04 4,436.45 4,850.17 496632  &FHE 707.60 665.94 850.37 1,038.38 1,283.41
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 707.60 665.94 850.37 1,038.38 1,283.41
Hift 157.14 16757 164.85 163.18 165.20 BiRKES (7T) 0.77 073 0.93 1.14 1.40
E3 k=1 157.14 167.57 164.85 163.18 165.20
mEET 4,571.13 4,690.25 4,601.29 5,013.36 513152
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 914.75 91475 914.75 914.75 91475 23.N::7a]
BARRIR 1,489.48 1,562.68 1,562.68 1,562.68 1,562.68 ST oN 15.54% 12.98% 8.72% 8.05% 8.30%
BFKE 2,081.27 2,472.78 2,897.97 3,521.00 4,291.04 BAALE 83.59% -5.38% 26.14% 22.18% 23.581%
Hity (138.99) (139.93) (81.28) (120.06) (113.76) FETFBATEFIE 81.81% -5.89% 27.70% 22.11% 23.60%
BERMEEET 4,346.51 4,810.28 5,294.12 5,878.36 6,654.71 IKFBES
RRFRRIERS T 8,917.64 9,500.53 9,89541  10,891.72  11,786.23 EAE 68.36% 67.15% 67.71% 69.78% 70.24%
bl 15.21% 12.67% 14.88% 16.81% 19.19%
ROE 16.28% 13.84% 16.06% 17.66% 19.29%
ROIC 29.59% 28.73% 36.96% 41.78% 61.10%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 707.60 665.94 850.37 1,038.38 1,283.41 il 51.26% 49.37% 46.50% 46.03% 43.54%
HrIRHEHE 157.24 173.91 95.06 99.32 101.29 HRRER -24.04% -33.72% -37.99% -50.21% -53.43%
155 # M 3.52 0.14 (24.54) (33.59) (43.95) EnteER 1.19 1.30 145 154 1.70
KEIRK (25.30) (19.29) (19.31) (21.30) (19.97) AL 0.50 0.56 0.75 0.78 0.99
S| 323.59 (136.07) (169.16) 296.82 (251.92) Eizgkh
He (545.25) 11013 0.00 0.00 0.00 Il SINESEE 2 22.06 29.54 19.19 22.85 2313
SEFINSHR 621.40 794.76 732.42 1,379.64 1,068.87 FRERE 1.74 1.64 1.78 1.84 1.87
BAZH 346.94 63.39 2332 41.66 19.48 SRR 0.56 0.57 0.59 0.59 0.59
KEIZ R 6.69 (9.70) 0.00 0.00 0.00 SRR (57T)
Hift (741.51) 328 (24.61) (60.36) (21.02) (=3l 0.77 073 0.93 1.14 1.40
®R&EEMET (387.88) 56.97 (1.29) (18.70) (1.53) BREENER 0.68 0.87 0.80 1.51 117
IR (175.93) (34.41) 4254 32.59 41.95 BRREP 475 5.26 5.79 6.43 7.27
AR (222.81) (339.38) (366.54) (454.14) (507.06) fE{EHE
Hift 253.56 49.18 0.00 0.00 (0.00) HEE 29.72 31.58 24.73 20.25 16.39
EREIMESR (145.18) (324.61) (324.00) (421.55) (465.11) AR 4.84 437 397 3.58 3.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.46 17.96 15.14 12.01 9.50
I & SR 88.34 527.13 407.13 939.38 602.23 EV/EBIT 35.17 21.60 16.45 1291 10.09
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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

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