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= AT 2024 F 2 B 27 HR% 2023 FIVSIRIR, £FLH
S 68.06 27T (yoy-1.13% ), SLIIAREFE 8.05 12T

(yoy-17.50% ), SEBUTHEIRENEFE 7.09 27T (yoy-16.27% ),
BFERE, 202304 SLIMEW 23.27 1Z7T ( yoy-6.90% ), LI
BFIHE 2.99 127T (yoy-14.31% ), SEHUIAFIARHFIIE 2.85 12
7% (yoy-11.60% ).
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MERIRET, ASEBFNRBRAG SR —FEE, a0T
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W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 5,985.03 6,883.37 6,805.63 7,826.62 8,778.96
HBRERW) 13.15 15.01 (1.13) 15.00 12.17
EBITDA(E A 7T) 1,182.64 1,320.92 1,033.37 1,368.74 1,613.97
HEEATEFNBEERTT) 928.66 976.00 805.21 1,077.82 1,314.40
HBRERW) 15.35 5.10 (17.50) 33.86 21.95
EPS(7T/BR) 1.83 1.93 1.59 213 2.59
MR (P/E) 18.23 17.35 21.03 15.71 12.88
EE(P/B) 353 321 2.97 2.71 2.45
MEHEP/S) 2.83 246 249 2.16 1.93
EV/EBITDA 24.00 16.48 1252 8.94 7.19
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,746.39 3,074.87 3,743.10 4,304.64 4,740.64 179N 5,985.03 6,883.37 6,805.63 7,826.62 8,778.96
R R4 K2 BT ER 319.73 456.34 192.68 584.45 31511 Bl A 4,072.51 4,683.24 4,910.25 5,469.66 6,020.14
FRATMER 56.10 41.69 63.77 52.85 74.94 R s =954yl 52.95 58.50 56.76 67.01 7433
=R 1,462.25 984.70 1,580.86 1,276.98 1,868.48 HEZA 604.19 700.59 632.92 743.53 860.34
Hity 2,268.07 1,711.26 1753.12 1,756.07 1,740.98 BEER 265.87 34197 313.06 336.54 359.94
Rah@EE AT 5,852.54 6,268.86 7,333.53 7,974.99 8,740.15 Az 45.09 53.56 68.06 54.79 61.45
KHERRAUSE 141.64 162.84 162.84 162.84 162.84 15522 (30.63) (11.62) (35.18) (41.04) (90.04)
Bl 1,324.89 1,358.68 1,203.60 1,048.52 893.44 B /ERREIRE (5.54) (5.98) (5.76) (5.87) (5.82)
EETRE 6.52 25.12 20.12 15.12 10.12 AfMEZEIER 15.16 5.16 0.00 0.00 0.00
TR A= 274.48 267.91 258.38 248.85 239.32 BRI 34.45 53.89 44.17 49.03 46.60
Hity 47215 463.90 43075 454.82 44959 Hith (97.08) (117.12) 0.00 0.00 0.00
T A T 2,219.68 2,278.45 2,075.68 1,930.15 1,755.31 EZFE 1,028.05 1,121.19 898.18 1,239.30 1,533.58
BBt 8,072.22 8,547.31 9,409.21 9,905.14 10,495.46 FASMIN 108.19 104.75 105.00 102.01 103.92
EHAER 288.21 230.02 491.74 365.05 158.84 [ER127 -2 9.29 5.30 11.55 10.63 9.16
RIS =R R R MR 771.05 630.01 948.34 790.30 1,092.95 FliEzE 1,126.96 1,220.63 991.62 1,330.69 1,628.34
Hity 650.80 77631 897.28 1,109.76 951.57 FriS® 197.23 242.19 184.44 250.20 310.71
manamatt 1,710.06 1,636.33 2,337.36 2,265.12 2,203.35 ERE 929.72 978.44 807.18 1,080.49 1,317.64
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 1.06 2.44 1.97 2.67 3.23
RIfF RS 1,266.00 1,301.01 1,265.10 127737 128116 HRFEAREFHE 928.66 976.00 805.21 1,077.82 1,314.40
Hity 86.27 114.06 95.62 98.65 102.77 SRl (7T) 1.83 1.93 159 213 2.59
| bl =gy 1,352.28 1,415.07 1,360.71 1,376.02 1,383.93
rREit 3,276.08 3,275.81 3,698.07 3,641.13 3,587.28
DEBRRIN G 1.70 2.78 3.77 513 6.74 FTEMELER 2021 2022 2023E 2024E 2025E
B 507.00 507.00 507.00 507.00 507.00 o357
NS 1,544.50 1,545.53 1,545.53 1,545.53 1,545.53 BN 13.15% 15.01% -1.13% 15.00% 12.17%
B 2,570.32 3,117.04 3,524.28 4,072.24 4,727.63 EvAE 11.33% 9.06% -19.89% 37.98% 23.75%
Hit 172.61 99.15 13055 134.10 121.27 IHEFBAREFE 15.35% 5.10% -17.50% 33.86% 21.95%
BFRR AT 4,796.14 5,271.50 5,711.14 6,264.01 6,908.18 EFIRES
RFRMRRN ST 8,072.22 8,547.31 9,409.21 9,905.14  10,495.46 ERE 31.95% 31.96% 27.85% 30.11% 31.43%
BRI 15.52% 14.18% 11.83% 13.77% 14.97%
ROE 19.37% 18.52% 14.11% 17.22% 19.05%
ROIC 37.03% 42.91% 41.78% 56.95% 74.78%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 929.72 978.44 805.21 1,077.82 1,314.40 BrEAfRE 40.58% 38.33% 39.30% 36.76% 34.18%
TR 146.83 163.84 164.61 164.61 164.61 BRARE -3.99% -29.19% -34.74% -42.46% -47.73%
45322 (31.20) (12.26) (35.18) (41.04) (90.04) EIEEER 3.04 3.37 3.14 352 397
BERK (34.45) (53.89) (44.17) (49.03) (46.60) EEDEEER 228 2.84 246 2.96 312
BizRETH 259.30 640.36 (163.52) (47.17) (176.02) HiEgeh
HE 74.62 (184.24) 1.97 2.67 323 RIRTR 4= 2228 17.74 2097 20.14 19.52
LETFDASR 1,344.82 1,532.24 728.92 1,107.85 1,169.58 FrREEE 3.80 5.63 5.31 5.48 5.58
BARZH 366.25 202.03 13.44 (8.03) (9.12) BEFEER 0.80 0.83 0.76 0.81 0.86
KEBIG AR 115.86 21.20 0.00 0.00 0.00 SmigE (5T)
Hith (1,078.30) 90.22 3574 62.07 60.73 =G 1.83 193 1.59 213 2.59
BBRENASTR (596.19) 313.45 49.17 54.03 51.60 BREENER 2.65 3.02 1.44 2.19 231
RNEE 269.06 (6.91) 257.68 (72.72) (111.72) BRISE 9.46 10.39 11.26 12.34 1361
el (366.45) (578.28) (367.54) (527.62) (673.47) fhfE R
Hifth (125.53) 52.40 0.00 0.00 0.00 HRR 18.23 17.35 21.03 15.71 12.88
SRENASHR (222.93) (532.79) (109.86) (600.34) (785.19) ER 353 321 297 271 2.45
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24,00 16.48 12.52 8.94 7.19
MESBINER 525.71 1,312.90 668.23 561.55 435.99 EV/EBIT 27.32 18.79 14.89 10.16 8.01
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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