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HAEIBRKSE, FERIEERT

24Q1-3 k5. W 12.10 27T, ELE+2.04%; F&NEF] 1.94 127T,
EE+25.68%; fAFIAENER 1.47 27T, EEE+19.92%;

24Q3 &g W 4.47 1Z7T, [EEE-0.46%; 138%F 0.83 127T, REEL
+14.00%; #AFIAEEF) 0.59 1278, ELE+6.06%-

BANim: Q3 RIEREIRKEAIXME; BEKRE EZENE.

—. mEIIE:

24Q1-3 BHIFMB/EEWAS B 9.13/0.15 127t (EE+0.3%/-
24.5% ), Q3 EtE-2%/-34%.

OIVEHESE, 24Q1-3 BLUIEHIE 693 R (£FBIxTxR ), IMEBE
FTIB RG> 835/592 2R, 1#IEIN 243 K E 5286 Ko

Q@IVEREE, 24Q1-3 BIETBHRMIEL, Q3 BE Fim KMz (3
tE Q2 BRO/MEKE ), BRORFHDBEES .

—. B8

24Q1-3 BBWANELL+10%=E 2.6 1278, SH+1.6pct = 22%; 24Q3
BAZBBAELE+9.2% . SEE+1.9pct & 22% . AIRIEBREBLUIKE, REH
BE+HINXIAR .

=, 24Q1-3 &R/ @/ R/ K ANEBLL -
0.1%/+23.9%/+9.9%/+2.4%, #m. EhRRFFRARIW SRR

FiBim: HAKNT ERNRERER,; HEHMIMEHERR,
24Q3 HEEFIEFL+0.8pct Z 13.2%, 1) EFFEREL-0.1pct &=
26.8%; 2 ) HE/BEEEXEL-1.1/+2.2 pct; IFEREMREFE+0.24 1273;
24Q1-3 H1FF%FIZERELL+1.8pct & 12.1%, FEFZEELL+0.3pct, HE
IEIB#EERELL-1.2/-0.1pct.

AT 10 BHAERELIEE (X2 9.9 e, EE 159 Tike ), E
MHRL RAEERIRFAINZU R+ ATV EER, FERRINELE+
BRI

BTN . SS=FRAZEBENEERER, FITE24-26 FIA&IA
FFBAFUE, it 24-26 FREMNBED BN 2%/5%/7% (£
16.6/17.4/18.6 127T, 24-26 FRiI{EH 17.1/18.4/20.0 127¢T ), 13 B1%F|
EIBERDBIA 19%/8%/10% (&8 2.5/2.8/3.0 1275, 24-26 FRHIENR
2.4/2.7/3.11275), XIRLPE 5808 17X/16X/M14X, #5F “IN” F&.

RERT: FBRIKEFRINEL, TURFNE; RFRIBRA KT ®; 1]
[EFF RN TRER o

W 5 BUEffhE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 1,525.14 1,630.23 1,660.01 1,743.02 1,864.51
HBEE®Y) 10.88 6.89 1.83 5.00 6.97
EBITDA(E57T) 291.98 27225 340.04 37475 414.90
HEBATSHEEBEHTT) 222.29 213.72 254.29 275.05 301.60
HBRE®) (29.19) (3.86) 18.99 8.16 9.65
EPS(7T/B%) 0.90 0.86 1.03 111 122
MHRE(P/E) 19.29 20.06 16.86 15.59 1422
HEEP/B) 2.08 1.95 1.82 1.70 1.59
THEEEP/S) 2.81 2.63 2.58 246 230
EV/EBITDA 20.98 13.03 7.15 6.26 547
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1 (BbER-FEFRAFEEREE
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 851.16 1,099.89 1,079.00 1,139.98 1,211.93 B A 1,525.14 1,630.23 1,660.01 1,743.02 1,864.51
IvilEtzysaviialieiy 88.96 88.65 92.10 97.69 105.33 Sz 1,102.56 1,200.69 1,206.98 1,256.25 1,335.39
FRAS MR 332 491 3.14 5.10 358 Bl e RN 10.45 12.35 12.62 13.25 1417
FHe 84.14 69.60 77.92 68.64 79.74 HEERR 87.17 91.89 81.34 81.05 83.90
Hith 203.87 15.04 64.45 95.24 115.12 BEEA 110.43 118.63 116.20 104.58 102.55
mIB=ET 1,231.45 1,278.09 1,316.61 1,406.64 1,515.70 HRER 7.83 12.02 11.62 11.33 11.19
DN 0.00 0.00 0.00 0.00 0.00 1552 (31.93) (37.49) (38.07) (38.77) (44.48)
EE&Er= 526.52 494.31 542.50 582.28 613.67 B ASRMERE (1.52) (0.38) (0.50) (0.50) (0.50)
fERIRE 10.02 116.16 166.16 216.16 276.16 RAMEETIER 35.12 14.16 50.00 30.00 20.00
TR 125.08 124.11 140.13 155.15 169.17 & EEs 3.96 355 3.00 3.00 3.00
Hith 782.94 768.52 773.16 768.58 764.18 Hits (78.65) (37.45) 0.00 0.00 (0.00)
E| 58Ik = 1,444.55 1,503.10 1,621.95 1,722.18 1,823.18 B FE 279.73 252.27 321.82 347.83 384.28
Bt 2,676.00 2,781.19 2,938.56 3,128.82 3,338.88 ZAlSMIN 18.70 35.19 20.00 22.00 20.00
FEHRMER 45.04 0.00 2.58 0.00 9.35 SN2 8.41 5.38 6.00 6.60 5.99
RIS E=HR R RLAT R 201.49 14778 203.31 162.12 226.33 Bz 290.02 282.08 335.82 363.23 398.29
Hity 234.10 285.74 240.03 307.69 261.75 Fris®i 70.13 66.73 79.45 85.93 94.23
man et 480.63 43352 445,93 469.81 497.43 FAE 219.89 215.34 256.37 277.30 304.06
KHAfEK 0.00 0.00 0.00 0.00 0.00 DEBSIRIRE (2.40) 163 2.08 2.25 2.46
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 222.29 213.72 254.29 275.05 301.60
Hith 119.77 128.57 130.00 130.00 130.00 BRI (7T) 0.90 0.86 1.03 1.11 1.22
EmEnREET 119.77 128.57 130.00 130.00 130.00
mERET 606.32 570.38 575.93 599.81 627.43
DEERTRNEE 3.62 8.34 9.59 10.93 12.41 EEMSBE 2022 2023 2024E 2025E 2026E
%N 248.00 250.11 248.00 248.00 248.00 23.5- 7]
BAAR 768.68 801.16 801.16 801.16 801.16 579N 10.88% 6.89% 1.83% 5.00% 6.97%
Bl 1,049.39 1,183.30 1,335.88 1,500.91 1,681.87 FALFE -30.34% -9.82% 27.57% 8.08% 10.48%
Hity 0.00 (32.11) (32.00) (32.00) (32.00) HEFBATEFE -29.19% -3.86% 18.99% 8.16% 9.65%
BRERBAT 2,069.68 2,210.81 2,362.63 2,529.01 2,711.45 ERIBEN
B RS 2,676.00 2,781.19 2,938.56 3,128.82 3,338.88 EFFE 27.71% 26.35% 27.29% 27.93% 28.38%
TR 14.58% 13.11% 15.32% 15.78% 16.18%
ROE 10.76% 9.70% 10.81% 10.92% 11.17%
ROIC 93.80% 50.86% 57.51% 47.45% 45.14%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
EFE 219.89 215.34 254.29 275.05 301.60 BFRIRE 22.66% 20.51% 19.60% 19.17% 18.79%
HrIEREE 4255 52.63 55.79 65.19 74.59 AR -38.33% -49.20% -45.05% -44.60% -43.91%
WA (32.04) (37.63) (38.07) (38.77) (44.48) mENELE 253 2.89 2.95 2.99 3.05
REIRK (3.96) (3.55) (3.00) (3.00) (3.00) RN 236 2.74 278 2.85 2.89
S e e | (307.94) 3858 (10.99) 31.98 557 BN
He 27341 (20.95) 52.08 32.25 22.46 IVl dl SIS 19.28 18.36 18.37 18.37 18.37
LE TSR 191.90 244.42 310.11 362.70 356.76 FRERE 20.71 21.21 2251 2379 25.13
BRASZH 161.91 111.99 168.57 170.00 180.00 BB 0.59 0.60 0.58 057 0.58
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkx (7T)
Hith (620.44) 3.29 (435.57) (397.00) (397.00) (=l 0.90 0.86 1.03 1.11 1.22
‘B @ENIETH (458.53) 115.28 (267.00) (227.00) (217.00) BREZENESR 0.77 0.99 1.25 1.46 1.44
IR (22.25) (8.31) 40.55 36.19 53.83 BRREE 8.33 8.88 9.49 10.15 10.88
B R (80.17) (97.56) (104.55) (110.92) (121.63) fhELER
Hits (31.63) (5.10) 0.00 0.00 (0.00) mR=R 19.29 20.06 16.86 15.59 14.22
S5 EDNER (134.04) (110.98) (64.00) (74.73) (67.80) kS 2.08 1.95 1.82 1.70 1.59
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.98 13.03 7.15 6.26 5.47
I & HENER (400.67) 24873 (20.89) 60.97 71.96 EV/EBIT 2415 15.80 8.56 757 6.66
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R 7R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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