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BRIE 2 IR FRRE, ~d IP WS BIEEIR

BRIFG 2 KIRB 2 W P LB REFEN, SIRTFRMBE

#E2 B 148, BE2 RUHEBERKEIZ, HATEZLERMEICREE
%, ISR ERZER TOP3, EERFLERESE 17 B; HITA LT
KRB BFEENEFESEE, B 1P EMEESRE.

R#mEEIN, KRFEERHEmeE

NDEEARTG EEREXGHN ERAE AREREERE, EREFALIT
ESEAMYAREERR.: & HAZBEEENGE TS EEREENE RK
SKREWBEHESIERER, BE RBRETLS. ToP DBIENIBFET S
55 (ZRU5. TOP A SEBIALYD. TOP ZALIR ), HUS/\E the daily paper X
SIREFETXEINEE; XTSI KPIEIR RESEHNF EURFSIE

WERER, ARNSNIEREEHE BXmiE, STHRETERE. B

BIASRIRSHEGERN P ZEMEEE mEA R, BREFBXREKR

BFRESHESEGRERIIP.,

TR IR R REERR IR 29%, 37 Bt E £ X IRIKR WA B RIR,
ENHEFIRBFESEHELRFE “WES” Ra, XU, KiF. =
&, ¥ BEAXRFUMWENAREER, = 2026 FEERKEHIREE
el 30 52, FERRFE 50 52, BEMEDFIAE 1000 {27THA
BRI, BIPAARBDRARFEGEEWIER P FRS EiERE.

SMEEHREESIE, mEDEY

REENRERRUFATDERFFENETETFE, BIIDRREEZELN
uh%k FHHEHB EEmMAE (W RITFIT, Kangaroo Hoppers % ) RN 2@ 5
22t HARMLERRERRES T m. BRIESFERENDTHERRE
RMTENIARBEMSE, SEENALRARREIR, RETFEEARAK.
ZWMAARE, BEFESR “RE—MTIEER, BB RHmE" /Y
S, TEIRSITEMmEEHE LEUS TRAMS, FEY EENRFHNE.

FRYE Fortune Business Insights, 2022 FLIkZK EE SIEMTH AN EILRE
111.5 {23&7T, Mt ARKRIVFEFRFF 5HNES FIEK X, F 2030 FrIHIHM
1EIXE 165.6 {2370, HAVAANBFIERURERS SZMEE, NMRKE
BERMITE, MIHBKELIELL,

ERFBRATN, ERFIAFR

REKXRFELMEER TRMEIR, T 1P BRTERE, FAIFT 24-26
FIFFEFEN 1.2/1.6/2.1 12, IRL PE 555149 25/19/15X.

RESER: RMRERREMERE; S/ B kEERERE; TR
R TR AIHRR A TE K

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,318.67 1,358.78 1,834.49 2,394.85 3,120.97
HEER () (4.65) 3.04 35.01 30.55 30.32
EBITDA(ETGTT) 195.64 22025 216.85 26554 331.79
HEBATEFEEATT) 74.94 76.74 121.47 157.95 208.34
HEER () 691.65 240 58.28 30.04 31.90
EPS(7T/A) 042 043 0.67 0.88 115
MEE(P/E) 40.82 39.87 2519 19.37 14.68
m$EE(P/B) 400 3.76 359 323 287
MHEEEP/9) 2.32 2.25 167 1.28 0.98
EV/EBITDA 9.06 848 15.20 12.07 10.16
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 322.35 421.12 146.76 191.59 249.68 Bl A 1,318.67 1,358.78 1,834.49 2,394.85 3,120.97
N7 ZE R R RIS ER 167.07 21173 405.11 329.28 629.58 [R5 937.11 909.83 1,218.10 1,590.18 2,072.32
FRAS KSR 16.39 14.62 4219 20.31 62.59 BAlie RN 13.15 10.54 12.84 16.76 21.85
7 172.90 181.83 330.28 342.75 509.34 HEZEA 105.16 143.84 183.45 239.49 312.10
EHifth 39.37 26.31 42.31 42,59 57.56 BEEEA 130.59 134.06 168.77 220.33 287.13
mENBFEA 718.08 855.61 966.65 926.52 1,508.74 &2 64.85 68.19 91.72 119.74 156.05
KEBRRUIRE 28.43 18.68 18.68 18.68 18.68 45522 (23.66) (15.25) (5.94) (0.33) (1.95)
EE&Er= 425.00 360.19 319.14 278.09 237.05 BRI NSAIRMEIRE (11.79) (18.18) (12.91) (12.29) (14.46)
wEIRE 7.38 38.22 238.22 338.22 368.22 NRMEETI S 3.96 (4.34) 0.00 0.00 0.00
FRRF= 63.61 62.52 59.36 56.21 53.05 BRI ER (2.42) 2.09 0.18 (0.05) 2.74
Eift 119.20 154.68 159.78 154.91 15259 Hity 10.84 29.68 0.00 0.00 0.00
E 35k < ia= 643.63 634.29 795.18 846.10 829.59 ElAE 90.90 98.34 152.82 196.34 261.75
BRIt 1,361.71 1,489.89 1,761.83 1,772.62 2,338.33 SRIZON 0.65 4.10 1.87 327 5.57
ZHAMETR 87.86 37.15 171.18 192.63 378.66 B4 1.46 212 1.52 1.70 1.78
IVARE=Z)S VAN E/ 11138 163.86 260.98 24152 426.66 F 8 2E 90.08 100.31 153.16 197.90 265.54
Hifth 180.62 167.72 179.00 180.97 214.03 Frisw 9.02 12.54 3.83 16.50 21.24
mEnaRAaTt 379.86 368.73 611.17 615.11 1,019.35 #FE 81.06 87.77 149.34 181.40 244.30
KHEAER 159.63 209.00 21358 110.00 129.14 DEBS IR IR 6.12 11.03 27.87 2345 35.96
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 74.94 76.74 121.47 157.95 208.34
Eift 18.07 46.43 30.26 31.59 36.09 SR (7T) 0.42 043 0.67 0.88 1.15
Emenatrat 177.70 255.43 243.84 141.59 165.23
mEET 566.11 633.94 855.01 756.70 1,184.58
DERRRING 31.57 43.01 55.35 68.87 88.85 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 182.00 180.39 180.39 180.39 180.39 24:N:(7]
BARRR 299.48 283.17 283.17 283.17 283.17 BN -4.65% 3.04% 35.01% 30.55% 30.32%
BEKE 308.80 358.65 412.46 503.52 619.28 ZALAE 1392.41% 8.19% 55.40% 28.48% 33.32%
Hity (26.26) (9.27) (24.56) (20.03) (17.95) HEFEATENE 691.65% 2.40% 58.28% 30.04% 31.90%
BER@AT 795.60 855.95 906.82 1,015.93 1,153.75 ERBES
T RS 1,361.71 1,489.89 1,761.83 1,772.62 2,338.33 EF=E 28.94% 33.04% 33.60% 33.60% 33.60%
FER 5.68% 5.650 6.62% 6.60% 6.68%
ROE 9.81% 9.44% 14.27% 16.68% 19.56%
ROIC 6.97% 9.87% 21.95% 16.51% 21.85%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 81.06 87.77 121.47 157.95 208.34 BFRIRE 41.57% 42.55% 48.53% 42.69% 50.66%
HrIBHEE 52.09 50.89 44.20 44.20 44.20 BTRIRER 4.58% -8.69% 34.78% 20.42% 30.30%
55 %: R 16.77 (4.64) (5.94) (0.33) (1.95) mantbE=R 1.85 226 1.58 1.51 1.48
FEIRK 242 (2.09) (0.18) 0.05 (2.74) EEDELER 1.40 1.78 1.04 0.95 0.98
EEEAETH 57.44 64.85 (284.87) 54.63 (294.15) Eizseh
HE 22.06 2.76 27.87 23.45 35.96 Il dl SINEEEE 6.56 717 5.95 6.52 6.51
LE TSR 231.84 199.54 (97.46) 279.95 (10.34) FIRERE 6.13 7.66 7.16 712 733
BAXZH 8.86 (28.22) 216.17 98.67 25.49 PR 0.96 0.95 113 1.36 1.52
KERR (0.51) (9.75) 0.00 0.00 0.00 sRigkE (5T)
Eift (56.73) (12.25) (415.99) (198.72) (52.75) =1l 0.42 043 0.67 0.88 1.15
B & ENER (48.37) (50.22) (199.82) (100.05) (27.26) BREEUETR 1.29 1.11 -0.54 1.55 -0.06
RN R 157 3.19 121.37 (62.78) 202.16 BRRE 424 451 472 525 5.90
BRI (19.21) (27.98) (98.46) (72.30) (106.48) fE{ELER
EHift (38.99) (17.83) 0.00 0.00 0.00 EES 40.82 39.87 25.19 19.37 14.68
LR EIER (56.64) (42.62) 2291 (135.08) 95.69 R 4.00 3.76 3.59 323 2.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.06 8.48 15.20 12.07 10.16
I & I HNER 126.83 106.69 (274.36) 44.83 58.09 EV/EBIT 12.11 10.83 19.09 14.49 11.72
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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