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BERGERMEBEFERIARTI MK T,
EXHE
o A BRI (EHR) 4,651.89
T B 5 - 1\) %‘Iﬁﬁﬁ: HE 1018, E‘Eﬁ@@@]ﬁ‘jl@)ﬁﬁ% ) I{ﬁﬁ ¥F 26 B A BRIRAN (B HRR) 4,130.01

MBI 4) HABL: FARRMLEBUCHRRROFRB0E .
BEMRA, BEERTESS. BEXE. ARKEE. RtvhEtg, GEARDEBEST) 33,287.84

BERE. BIeEENBEANESZESMha; 5) HEHE. mAE BRFR™0D) 5.99

SKISHEXBAFEE NS ERME, WEEKEBATEFSFIEL. BEE AR (%) 49.30
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W & HENAE 2023 2024 2025E 2026E 2027E

BN (BT 2897477 2808943 2805756 3094852 3325541

HEER () (12.22) (3.06) (0.12) 10.30 745

EBITDA(EG7T) 4,901.68 7,367.04 7,609.12 912615 1024218

HEBATEFEEATT) 2,205.31 4,455.41 4,464.86 5,625.76 6.472.32

B ®Y) (16.80) 102.03 0.21 26.00 15.05

EPS(TT/B%) 047 0.96 0.96 121 1.39

R (P/E) 17.00 842 840 6.66 579

mH%EE(P/B) 1.56 1.40 1.26 113 1.01

TEEEP/S) 1.29 1.33 1.34 121 113

EV/EBITDA 7.66 555 5.83 401 363
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 781155 9,107.76 558137 1351475  12,888.17 B A 28,974.77  28,089.43  28,057.56  30,94852  33,255.41
RIKTER YRR RTUER 1,504.99 898.53 1,943.98 947.80 2,290.42 Bl A 24,889.28 2155387 2124837 2268592  23953.15
FRAT KR 2,078.09 1,508.46 2,984.54 1,301.41 349374 SNz =5 il 468.22 473.62 473.46 522.25 561.17
= 9,543.30 8,823.93 837179  10473.72 9,167.70 HEZRA 17.66 18.76 18.50 18.75 18.63
Eift 573.85 592.68 527.40 636.56 530.54 BIEEA 344.46 383.78 364.00 374.00 369.00
B 2151179 2093136  19,409.09  26,874.24 2837056  FAKREMA 217.06 217.00 217.00 217.00 217.00
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 787.64 706.95 760.67 751.89 739.85
EERr= 26,467.09 2735071  25624.84 2432969  22,797.67 B /ASFRREIR% 2.88 (7.84) (2.48) (5.16) (3.82)
"wEITRE 4,344.29 2,861.90 3,212.99 2,647.34 2,540.06 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1,480.24 3,836.35 6,166.19 7,896.03 9,525.87 BB RKER 0.00 0.00 0.00 0.00 0.00
Eifth 3,293.62 1,799.97 2,546.79 217338 2,360.09 Hitb (394.14) (475.92) (400.00) (400.00) (400.00)
ERF=AI 3558523  35848.93  37,550.81  37,046.44  37,223.68 BV FiE 2,641.71 5,219.20 5,373.09 6,773.55 7,792.78
Br=git 57,097.02  56,780.29  56,959.90  63,920.68  65594.24  EIMEA 16.29 10.90 13.60 12.25 12.92
FIERMER 8,813.18 3,432.85 3,500.00 3,500.00 3,500.00 BT 6.22 7.38 6.80 7.09 6.95
JVARE=Z)SIVANEL SN 6,714.60 8,881.24 7,792.52 9,315.87 9.114.27 F 38 =& 2,651.77 5,222.73 5,379.88 6,778.71 7,798.75
Hits 9,021.18 8,754.35 7,763.68 9,879.78 7,661.32 FriSHe 446.26 766.85 914.58 1,152.38 1,325.79
R ah afREL 2454896  21,06844  19,056.21  22,695.65  20,275.59 #FE 2,205.51 4,455.87 4,465.30 5,626.33 6,472.97
KEER 7,020.50 7,668.17 7,000.00 7,000.00 7,000.00 DERRIRES 0.20 0.46 0.44 057 0.64
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,205.31 4,455.41 4,464.86 5,625.76 6,472.32
Hift 1,346.14 997.95 1,172.04 1,085.00 1,128.52 BiRKES (7T) 0.47 0.96 0.96 1.21 1.39
E3 k=1 8,366.64 8,666.12 8,172.04 8,085.00 8,128.52
mEET 32,988.03  29,946.40  27,22825  30,780.65  28,404.11
DEERNES 2.04 251 2.78 313 353 FEMSLLE 2023 2024 2025E 2026E 2027E
B 4,651.89 4,651.89 4,651.89 4,651.89 4,651.89 |24 N::7a]
BARRIR 8,825.88 8,825.88 8,825.88 8,825.88 8,825.88 ST oN -12.22% -3.06% -0.11% 10.30% 7.45%
BRI 10,790.37  13,630.69  16,470.23 1990723  23,942.44 BAALE -21.46% 97.57% 2.95% 26.06% 15.05%
Hity (161.18) (277.06) (219.12) (248.09) (233.61) FETFBATEFIE -16.80% 102.03% 0.21% 26.00% 15.05%
BERMEET 24,10899  26,833.90 29,731.65  33,140.03  37,190.13 EFIEEH
fREMBREREEET  57,097.02 5678029  56,959.90  63,920.68  65594.24 EAE 14.10% 23.27% 24.27% 26.70% 27.97%
bl 7.61% 15.86% 15.91% 18.18% 19.46%
ROE 9.15% 16.61% 15.02% 16.98% 17.40%
ROIC 10.39% 15.01% 16.35% 17.07% 21.96%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,205.51 4,455.87 4,464.86 5,625.76 6,472.32 il 57.78% 52.74% 47.80% 48.15% 43.30%
HrIRHEHE 1,646.53 1,707.65 1,872.88 1,995.55 2,105.73 HRRER 53.52% 22.86% 31.71% 3.95% 5.46%
W55 #: R 911.17 883.57 760.67 751.89 739.85 st 0.87 0.98 1.02 1.18 1.40
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 0.49 0.57 0.58 0.72 0.95
S| (4,544.03) 114461  (5244.77) 458239  (4,780.32) Eizgkh
He 369715  (2971.53) 0.44 057 0.64 Il SINESEE 2 17.09 23.37 19.74 21.40 20.54
SEEIRSR 3,916.34 5,220.18 1,854.08  12,956.16 4,538.22 FRERE 3.04 3.06 3.26 328 339
BAZH 3,326.64 3,813.18 2,653.85 1,951.64 2,052.75 SRR 051 0.49 0.49 051 051
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (7.064.32)  (5928.98)  (547555)  (3,819.35)  (4,147.45) (=3l 0.47 0.96 0.96 1.21 1.39
B R EINER (3,737.68)  (2,115.79)  (2,821.70)  (1,867.72)  (2,094.71) BREAZENER 0.84 112 0.40 279 0.98
A 5401.08  (6,180.54) (991.22) (937.12) (647.24) BIEE 518 577 6.39 712 7.99
AR (748.84)  (1,960.84)  (1,567.54)  (2,217.95)  (2,422.86) fEEHEE
Hift (4,551.96) 4,565.39 0.00 0.00 0.00 HEE 17.00 8.42 8.40 6.66 5.79
EREMER 10027  (3,575.99) (2,558.77)  (3,155.07)  (3,070.10) mER 1.56 1.40 1.26 1.13 1.01
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 555 5.83 401 363
I & HEINER 278.93 (47161)  (3,526.39) 7,933.38 (626.58) EV/EBIT 1153 7.23 7.73 513 456
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

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