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BRiFH: EAN
TIHMAE AR T 17.41
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EH AR AR AA

25t 352 28 257 251
A8 X R ] R A5 431 106 319 40.2
KATREH (A7) 801.43
RBAE (BA) 753.05
B (ART B7) 13,952.92
3NABHREH (ART BA) 328.95
E2RA
2N 6.94

TAHAR: 2-alz4, Wind, P HRiER
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M ZF K G K, Aok H LI R

NS A A 2023 SR, HL EEAB LI 52617, RHEK 36.1%, )2
BT LETAABRAGSEAE291m, BHEK 117.1%. L+ 2302 254,
PN 27.1 127 (+49.4%) , 1BE4#)18 1.6 12 (+158.8%) o /A 3] #F
BRUEHELFEREAMLFHEER, BREA] B, 2RUFAHE—F
vE, BAIKRFHERT, ARKEOIT. KM S8 2023-2025 FF 5%

#9H% 075 Ty 1.01 T 1.31 7T, EHEARK, REHEH.

EIFEHEE

ERERAFAETR, L4k K,2023H1 3] £ AF K 52.6 2,

Blrb3g Kk 36.1%, HPHRRBLB LTI 43.7 L (+39.4%) . BAK
2k 4 I BN 5.3 1270 (+35.4%) » H1 2.4 % 20.6%, F %K 1.0pct,

it £ B R F S EMKAL, BT R PRI, 45 3 A Bl b T 14 18.3%,

EFRZRZOBRFFT ARSI, EEFARLIEK 26.6%, EERLEH

AT R FEAE S BT W43 R R b 3E e 48.2%, &R IL K

BEKFT R TR T R R g K 34.9%; w1 3% Al % B T4 1.8pct. Ik

A3 K EAFER R AE TR, 23HL 52 )3 844108 2.9 120 (+117.1%) ,

FodEya£04F1E 2.6 10T (#177.9%) o HE 7 Q2 N LHFIL 27.1 1L,

Bl 3K 49.4%, £ A FERIEK Llpcet, WH % A ER LT % 2.1pct,
)2 B4 ) B EL 38 K 158.8%. A 5] 5 SefE M RBTRAL, O B H LR,

LA — k&,

m HRRLSERA, LSV R LGHERK, LFFNGTEEF
Foii B B R, AR ATEHR, CHERET ZAASERE,
BENERPERANER GBI, L Rib AT A LR R R TR
KRB, KRRAT AR AR E A& E W) AR A RIS,
BEHFHHFBRHR, TRABFTRLM, Bl RELFEFH/ER
Fo g B R BRAGIT o FFRIT A & 6 P 38 F LA B I NAR 36 12T,
HPAat Rk 4 bty 78.0%. shol, N8 Tk B R AL 4B EIAA, &
WALANR b kM@K, T2 XA ABB. B, F48. £8. A%,
NEHRER, BAE, . RAFLESEFR, AZRRKFE=FD
WMRKEE, 9 LEHSEEK,

n ARKAH#R—FRE, FRELEK, ST m, BIEHFI =
EROHRS, REZI) EAMESZ&ER, AXNZFEHS. BRAWE)]
TEICIRFAZE, BB IT) X 2023 F 10 e84 ~, &
& FAHRRAE T IAAAAL IR S, N SSRGS AN ik g
Ke9#A BITERERE, THOTAA 2H—F K,

fE1A

B NS G ERIEE, ARG AT, T8 2023-2025 F AR

KA AH 075 T, 1.01 T, 131 T, HHFEAFL,

R AR Y ) )

m 1) AEHETE; 2) BHHKMNEZHEN; 3) #88 R L ETRAFAL.

BXHE

W o g O B ol

P

f4H: 12A318 2021 2022  2023E  2024E  2025E
TBMUANART BA) 7,816 8480 10,881 13,625 16,711
K % (%) 236 8.5 28.3 25.2 22.6
EBITDAAK T A7) 697 817 1,238 1,570 1,937
a4 ARAR T B ) 220 383 601 808 1,051
K F (%) (31.5) 73.9 56.8 345 30.0
RAEAFFLLE(ART) 0.27 0.48 0.75 1.01 1.31
JR IR R AR B (AR T 0.71 0.95 1.24
203 (%) 5.7 6.2 5.7
A& (1%) 63.3 36.4 23.2 17.3 13.3
g (1) 3.2 3.0 2.7 2.4 2.1
EV/EBITDA(4%) 15.3 14.1 12.3 9.6 7.6
IR L (AR ) 0.1 0.1 0.1 0.2 0.2
% 8 % (%) 0.6 0.6 0.7 1.0 1.2

TAHAR: v a] s, FRIERTN
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B% 1.2023 F E¥F UGS

(AR T, BF L) 2023H1 2022H1 R He % 55 (%)
ERI DS PN 5262.1 3,866.6 36.1
B kA3 368.2 185.4 98.6
bR 3235 164.1 97.1
V2 & T LT 8] BL AR 69 % A 285.5 131.5 117.1
FodE B Y3 & T L7 8] I AR 69 % A)iE 258.6 93.0 177.9
RN 4180.6 3111.6 34.4
2404 1081.5 755.0 43.2
HE R 109.8 134.4 (18.3)
E2 %A 284.0 224.4 26.6
AR R 239.8 177.8 34.9
W %% A 441 29.8 48.2
R = +1E B BALB R (45.4) (39.4) 15.2
A 5 R (%) 2.1 35 M 14pct
B35 R (%) 5.4 5.8 #.V 0.4pct
AR o R % (%) 4.6 4.6 RV 0.0pct
W 4% B & (%) 0.8 0.8 # e 0.1pct
24 & (%) 20.6 19.5 ¥ 7w 1.0pct
) (%) 6.1 4.2 ¥4 1.9pct
HHFR: ohd] ot FHRIEX
B 220234 % _FELH5H2
(AR H, BF L) 2023Q2 2022Q2 R He % 55 (%)
ESIZ N 2,707.1 1,811.9 49.4
=12 IRE| 203.0 90.4 124.6
%A 183.4 77.2 137.6
12 & F £ o 8] % A 0 4 A iE 158.5 61.3 158.8
FodE B Y2 & T L7 N 8] IR AR 69 % A)iE 148.3 56.1 164.1
Bk A A 2,141.1 1,452.3 47.4
2404 566.0 359.6 57.4
HEFR 53.9 60.5 (11.0)
&35 A 150.3 107.8 39.4
R R 124.0 92.8 33.7
%55 A 5.7 0.1 (6,512.2)
F =5 A SRR K (31.5) (9.1) 244.6
T R £ (%) 2.0 3.3 Ar 1.4pct
& 129 A E (%) 5.6 6.0 Y 0.4pct
AR o R % (%) 4.6 5.1 RV 0.5pct
4% B £ (%) 0.2 (0.0 ¥ 0.2pct
25 % (%) 20.9 19.8 ¥ 1.1pct
HF)E (%) 6.8 4.3 ¥ 40 2.5pct
TAFR: sNE] o, FRRGER
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FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 7,816 8480 10,881 13,625 16,711 4|4 264 449 704 947 1,231
ELIZ SN 7,816 8480 10,881 13,625 16,711 Af1E 4k 358 406 482 558 634
7 kR A 6,224 6,798 8616 10,770 13,181 HiEHLLH 40 (115) (342)  (494)  (601)
B LA AR e 36 42 53 67 82 itk (288) (183) 39 54 34
HERA 341 279 305 380 463 ZEFHALA 375 557 882 1,064 1,299
EERA 453 472 588 729 890 T ALH (785) (1,124) (686)  (695)  (705)
RS 326 386 490 604 737 BEKLH (554) 275 50 40 32
%% A 83 30 84 82 71 Rtk 145 57 31 32 33
HEHlL S 48 58 59 60 61 BT FHALRK (1,194) (792) (605)  (624)  (640)
FEBALB K (75) (36) (29) (28) (26) 4RATHHK 141 18 181 (34) (64)
15 FRAEAR % (22) (56) (45) (36) (29) FEAERF 122 (81)  (90) (134) (174)
F AL EME 3 23 10 10 10 e 596 305 (252) 2 (112)
NAMIEE Ik E (38) 3 0 0 0 EFFHALRA 858 242 (161)  (166)  (350)
BT H 24 22 21 22 23 HALR 39 7 116 274 309
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 291 486 761 1,022 1,326
kSN 3 7 7 7 7 W HAEAR
Bk 10 10 10 9 9 f4H:12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 284 483 758 1,020 1325 mKk#Eh
P13 AL 20 34 54 73 94 B LI NI K F (%) 23.6 85 283 252 226
R 264 449 704 947 1,231 T kAl K E(%) (32.3) 67.1 565 342 298
VLR B 44 66 103 138 180  JaE&TENSAANIBERF0) (31.5) 739 568 345 300
DER: S 2 UG 220 383 601 808 1,051 EALATAIHENEG K & (%) (14.8) 216 839 339 287
EBITDA 697 817 1,238 1570 1,937 &ALITEATA)IENE K E (%) 1.7 173 514 26.8 234
EPS(R #7ix A 4%, ) 027 048 075 1.01 131  EPS(RATMLANMER)EKE (%) (31.5) 739 568 345 300
FAHRR: 2] o, P RIERFTN KAV A

BALHT A8 (%) 43 48 6.9 7.4 7.8
K= AEEANRT BF) % b A 2 (%) 37 57 70 75 19
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 20.4 198 208 210 211
AT E 7,223 8,003 10,198 11,702 15,161 Y34 A1 E (%) 2.8 45 5.5 5.9 6.3
e 934 972 1,088 1,362 1,671 ROE(%) 5.0 82 116 138 156
R 2378 3252 3,700 4,778 5434 ROIC(%) 5.6 55 99 121 144
Rl 23 855 315 1,257 939 1,939 4zfkfeSH
Vo 1481 1863 2376 2614 3,745 K LifhE 0.6 0.6 0.6 0.6 0.6
AT AR 73 52 107 91 151 # fifimiit 0.3 0.3 0.3 0.2 0.1
SR E 92 87 140 145 203 A E 1.2 1.1 1.1 1.2 1.2
AR R T~ 1,409 1462 1531 1773 2017 #FinfkH
AR = 4766 5521 5745 5877 5952 BKEREEE 0.7 0.7 0.7 0.8 0.9
KB F 713 603 603 603 603 MK JE 4 E 36 3.0 31 3.2 33
AR 2401 2,756 2,946 3,066 3121 RAKHKA#E 36 3.4 35 36 36
T = 471 767 824 870 906 A%
H AR IT >~ 1,180 1,395 1,372 1,338 1,322 4HEHFNE%) 44 33 2.8 2.8 2.8
%= At 11,989 13,524 15943 17,579 21,113 & 3% A £ (%) 5.8 5.6 5.4 5.4 5.3
e A% 6,027 7,143 9,156 10,009 12,497 #F K % FE(%) 42 46 45 44 44
K3 M 1504 1555 1,897 1,916 1,852 W% M E(%) 1.1 0.4 0.8 0.6 04
AT IR 2311 2641 3636 4,023 5204 HEIBAR(T)
AR R AE 2212 2948 3,623 4,070 5441 HRLALE (R HETE) 0.3 0.5 0.8 1.0 13
R AR 1,087 1,147 940 910 899 HMLETIALFR(RATHER) 0.5 0.7 1.1 1.3 1.6
KA 246 214 53 0 0 HRF T~ (R#AEHE) 55 5.8 6.5 73 8.4
H A K A A AR 841 933 887 910 899 HMME 0.1 0.1 0.1 0.2 0.2
% At 7115 8,291 10,096 10,919 13,396 f:{hrt#
N 792 792 801 801 801 P/E(R #4iH) 63.3 3.4 232 173 133
VRIE AR 474 553 656 794 974  P/B(& i #ik) 32 3.0 2.7 2.4 21
V2 & N B IR AR A 4400 4680 5191 5866 6,742 EV/EBITDA 15.3 141 123 96 76
R AR R AR B A 11,989 13524 15943 17,579 21,113 W/ 4% (1) 37.2 251 158 131 107
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
2023 F8 A 29 H B E T A 3



@ 4 E R

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, RAEAREIFRG LT ANNEE, BFRSEREEAR: LRMA 5iz L0 8 F X 694EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5
AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T LR+,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAAR S B AR B JG o S| B AT W 45 2k skt Aa 3t B B4R £ T A5 S ah sk sk hg e R A A k.
AR & w8

¥
\:P
R

AN

¥
¥
AAH IR

iz S IR Ak 6-12 AN A M ABAR A E 154k 209004 £ ;

s T IZ N S IR AR 6-12 AN A AR AR A E 254k 10%-20%;
iz S R Ak 6-12 AN A W At A 15 40 E 3018 & £ -10%-10%2 4] ;

%A S BN A AR 6-12 AN A A et 2K g 4G Sk ha £ 10% A E
B kR e B0 T A R FH LR, KRS H AT IR,

FRZFIRL:

BT KT
e
55T K
AH IR

P

PR RO AR EOD IR 300 A H # S AT RS O SRR R AT A 4

FT AT 4G A R 6-12 A ) R ILAR T AR A

F AT LA HE AR 6-12 A A R A B AR A ST
F AT 4GS A R 6-12 A R AL T AR

B Tk 3R L 260 o R H AR R, KA 4 U4 49 4 IR AL

Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

HFRTHERRHANEEIEHK

2023 ¥ 8 /] 29 H LE )



AERTELETEY
AARE G P REFERE A RN SERSWITET H AT B P K.

ARERFBOHET ROt 1) A4, k. QFIl. QDI %54 X5 AL K4 TR
A& F L LLERNGTREREFRED AR NGMMAEF; 2) PREFIEREDA
R 8) 69 IE AR FIE IR 4 E BN, HL 7T A48 B RIRS . 4% B IRIEAR R AD A PR 8) 8998 &
AR F R PR S ) EA T A% A AR & Hml, OO BGE F AT R PR 432 U35 o, SR04
R R T RPIR 4695 P .

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 2 & P ob e SN AR P 3R
Ao PAREIRIER A IR 8 B ANAE P AAEFT I3 R ARG AIREH, RS A4
WRAE P RAF R T AR B TR FASFRIERART MR E L, BaiEd BT kR
AR FRAE AR A TR 8] TR 4y b = A AR AT ST BAR K 5 o

$mimA%*%M,RﬁM#AﬁHOQTﬁﬁM#A,Kﬁ&f&ﬁa%ﬁ&ﬁ@&i

. RERBEE KRS LRI AR TETEAEA, IBERIRELABASNELEL, o
ﬁﬂ$ﬂ%ﬁ%ﬁﬂaﬂﬁﬁ%ﬁ%,*%E%m%&%ﬁ&&a%&ﬁ%mﬁﬂ%%,ﬁ
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAy A PR 8] REL B R RN 8] (AR PR EFRER”) AR REART. EMEFR
EMIRSARIT.

RIS R AT RGETE L. BN EARELETHELAFEZA, ﬁ*%ﬁ@&ﬁ%%
BF B, MH5RURBHRE Z, TN AR B E R E RN IEARL T %
%%%ﬁﬁ%,ﬁ%%&&ﬁé%ﬁﬁ%%%ma*%E%mﬁ&%ﬁﬁ&ﬂx%%%ﬁm
L P RBGBET P RE S ETHEZTE KREWA AI#’JE&H&H/\&’J& T, BT
A B AR RIRE o A PALBRE B 6K P o 18 T AR 083 KRR E SRR W AT
BEFAIIZAER - AT, SRERH F RaE A, QB TSR IET B, MR
BRABHNE 2T RETHRZLTRE &L

R AR BT BT R0 A R AL A AP 4B R M AT R 3] RS E R AT IR A AR 15
T3 R IRTAFRIA B, ADIE B RIR A GO E K 4 UT 3P 4R E R RO AT A R AL F
BHE. R IAIMALTAA (BHL LT HRRRIE TR T R 2 St . Bk
&ﬂ%ﬂi%ﬁﬁﬁ%‘&%‘*%lﬁ%m&ﬁﬁAKﬁﬁm$ﬁiﬁﬁﬂ%ﬂ&ﬁh%
BT I o AARA 3T I P76, 00 3 100 5 0 38 AR A EE . 2 2Ok 3T 1 T A A2
T ) 7 3K 7 8 75 1 SURAE o 18] F R 2 8 st 3 A o BUR AN AR Bk S I o AR IR
WEAE K A M UT A4 B AR B 60 . WA k. PR ERER AR TAB LT 5 A
T B AT — BB TR S04, 754 TR RIS A4 5 R R 61K Bok. H
T BRI, AR PRSI R A AR E R A R 80 2

ARETRM BRI C Wb ey bnk RA B 3 T ARETRI A2 PREFED R M b
SN A, FARBERERAT A AA AR, LRI CAGI AR fFr. 34X S0 R4
FotiE (Q4EEZE P RETER M S0 3a BABREEIE) 69 B 4, 'er%J TE T8 TR
B, L b BT R RS AT IR B e B 5k 6 R

o BT RAKARH|
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ARSI R && 27t B S I EARIEAEAT T BB E A T B TFTAAEL. K

TR ARy 1B T A AT R

A28 R IR A AN R R LG AR T RARIE, T 8RR ST R R I AR T 9 U
TERIE . AREA R FTA, F BTN R R B RAEF 547 I A AR & BT B a9 F 87,
TEM ke ARE TP RIER RSB T AN, MAZMNT S AL B KT %

%\ﬁﬁTm\A%%E% TRAAE B RN A AN . BIAE, BT RAA XRT

AR 69 T FE 12 S A B 3. ARE P 4
ﬁi%g 18] T RAE M B AEAT 42 e R Z AT, 36 £ RRE B RETIER, FKIE T4
F BRI 6 F R

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

R BT ARG TREARLE ST o

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T ALK R 39

WE 4% 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KRB :

o 4% B FRAF A (R 8)
SRRl —

PAKE —T#

#,75:(852) 3988 6333

E Qo S a il A

B ®if 10 4 7 & FiE 4547 10800 8521065
b EWAE 21 H WK FiF4k4r: 10800 1521065

#AaYE % P ik AT 800 852 3392
% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
KA EE—

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

PR B PRI AR R 8 A AR K &

P E AL R T IR K

% ¥ kK 4 110 % 8 &
W1 %5 :100032

%, 3%: (8610) 8326 2000
% £ (8610) 8326 2291

T AR E R (EE)A TR 4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

T AR B R (E E) A R 3
£ EALT £ EKiE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A (1) 212 259 0889

o 4% B FR (#7403 A PR 8]
EM4mF 1993030462
Fhedk B IFA) %95

W 1 447 K L 9 (049908)
%75 (65) 6692 6829 / 6534 5587
1% £.: (65) 6534 3996 / 6532 3371




