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=R+ BT, AR ATH

EH. 2023 FRATWN/FREFES BIA 51.39/16.97 127t (EEE
-3.78%/+386.53% );23Q4 AT N/ EFTE 55 11.86/29.69 1Z7T( &
EK-14.37%/+393.72% )o

EKRBFLERRE, 2304 BB EFE., 2023 FEKEF EW/ % F)5E 49.32/5.99
27T, E18-0.45%/3.04% . 2023 55/ IEFE3S /R AR/ E AR 30.28/
6.76/4.46/7.16 1275 ( EHE 0.09%/13.44%/-10.62%/-6.79% ), fHE% B/ 51.
21/3.68/2.88/12.06 Al ( [E1E 1.86%/15.74%/-9.58%/-6.59% ), B FEHIE
AR &R WAFIHER D . M9 579 5912/18380/15470/5936 7o/ ([E
1#8_1.73%/-1.99%/-1.15%/-0.22% ); 23Q4 ¥ ifl/ S FE3S8¥/ & A i/ E AU\
[E1E-17.25%/18.13%/-18.69%/-21.13%.

XA, LEFTEREK. 2023 FREE/EEE/ PFER/ACEBAN
758U 11.16/20.34/10.80/6.36 1275 ( RIHG-1.47%/-0.32%/7.35%/-10.29% ),
23Q4 WANBIA 2.53/5.11/2.56/1.03 1275 ( [EIE-15.49%/-6.12%/-6.16%/-
43.92% ), 2023 FERLZEEEILL/IRLL $1E 81/-26 RE 2084 xR, KEFE
FIKF 72.24%, R HFF ZFRIAR 94.36%, F TR HEBUBINE 4.32%
ZE 23348 ATT/R.

BRIgEHIET, SERBARMERMEM, 2023 FEFZF/EFIERS BIEDG
1.01/44.18pct & 32.71%/33.80%, 23Q4 HBUENIE 1.49/323.10pct & 33.14%
/250.80%, 1EFIRKIE FEZIFIATIRS BRI R KRRl 2023 FH
ERPE/ B2 BER/ M52 BED BIEE 0.04/1.28/-0.04pct & 8.90%/7.
34%/-0.12%, 23Q4 EILYE1E 0.73/5.83/0.04 pct & 10.66%/11.16%/-0.15%, 2
3Q4 B EAXRIENFUTEE KRR SR EME . BiEHESEZHIEN,
FREIE R BT XA, EZBiRBH. QIS FAEE 143880 A
RIRFIMERRE, HATRANDER 1.83%, BT HHTSR 329 A, BF
N8R 1419 Jo/B&, NEBWEM A 26.39 75, BERRKRS|, WWHEE
BERA: LL2023 EREME, 2024/2025/2026 FEWIEIKZERET 124/
32%/95%, EMRERSBIAMET 15%/16.5%/18%, 1B~ zmRD BIAME
F 14%/15.5%/20% o

BEEN. ATFEIENL, NRE/EHE. ALtH. S8R, 8E
HUWEZHFEEF, F 2026 FEKREZWEIR 100 12, ENWFIEER 1
542, 2024 FR=FHEEHNFBZENER ZF, 25 124BRBEIR
e WRIEMEITL, FAVBEBAFUN, FRit24-26 FEWH 57.68/
68.17/100.26 1275( 24-25 FEBIE 9 62.57/69.55 127T ), 1L 12%/18%/47%;
3SR TEA 7.50/8.98/13.54 12 7T ( 24-25 FRI{EN 7.88/8.98 1275 ), B
18_56%/20%/51%, IIRL PE 9879 28X/23X/15X, #ERE “SEN” ¥,

REERR: TURFME . FaE AR . KSHRER R, R
AR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,341.04 5,139.09 5,767.75 681651  10,026.17
) 441 (3.78) 12.23 18.18 47.09
EBITDA(EG7T) 1,011.42 1,036.21 1,041.48 1,226.49 1,747.66
HEBATEFEEATT) (592.25) 1,696.95 750.42 897.52 1,354.21
B ®Y) (179.82) (386.53) (55.78) 19.60 50.88
EPS(7T/B%) (0.75) 2.16 0.96 114 172
HEE(P/E) (35.00) 1221 2762 23.09 15.30
MIEE((P/B) 6.89 441 4.06 356 3.07
EEESID) 388 403 359 3.04 2.07
EV/EBITDA 27.78 20.55 18.33 15.23 10.37
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 628.36 500.45 1,345.74 1,801.77 241367 Bl A 5,341.04 5,139.09 5,767.75 6,816.51  10,026.17
RIKTER YRR RTUER 50.82 75.27 25.15 104.73 99.14 Bl A 3,647.88 345822 3,837.47 4,456.87 6,502.91
FRAT KR 17.58 14.62 12.90 22.89 30.24 SNz =5 il 88.37 60.96 68.42 80.86 118.94
= 1,669.71 1,617.96 2,061.60 2,138.44 4,043.46 HEZRA 472.90 457.26 472.96 579.40 852.22
Hits 870.86 1,524.51 1,236.50 1,272.68 1,379.80 B 32354 377.34 374.90 477.16 701.83
B 3,237.33 3,732.81 4,681.89 5,340.52 796631  WiKZEFA 178.60 180.64 202.74 23961 352.43
KERRAUR &R 415 3.74 3.74 374 3.74 55 A (4.19) (6.04) (11.94) (23.37) (31.81)
BIE&r~ 1,608.53 1,906.16 1719.33 1,532.49 1,345.66 BN AIREIRE (0.13) (45.62) (15.63) (20.46) (27.23)
mETRE 496.99 242.16 372.16 49216 602.16 NRMETERER 0.00 0.48 (10.48) 0.00 0.00
TR &= 188.48 181.54 174.62 167.69 160.77 BB RKER 32.28 37.90 3587 35.35 36.37
Hity 687.90 652.47 644.35 637.88 629.88 Hitb (103.89) (14.89) 0.00 0.00 0.00
ERF=AI 2,986.05 2,986.07 2,914.20 2,833.97 2,742.21 BV FiE 705.69 632.83 832.96 1,020.86 1,538.78
B git 6,223.38 6,718.88 7,596.09 8,17449  10,708.51 FAlSMIN 287 1,181.27 3.00 3.00 3.00
FIERMER 0.00 100.00 50.00 55.00 60.00 SN2 1,182.97 12.51 10.00 8.00 9.00
RS E=IE R BT TR 751.11 543.62 1,087.27 781.31 1,860.25 F 8 28 (474.41) 1,801.59 825.96 1,015.86 1,532.78
Hits 519.10 585.29 727.75 860.56 1,317.23 FriSHe 80.15 64.55 57.82 71.11 107.29
bz dcy=yay 1,270.20 1,228.91 1,865.01 1,696.87 3,237.48 EFE (554.56) 1,737.03 768.14 944.75 1,425.49
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 37.69 40.08 17.72 47.24 71.27
RfHRSE 0.00 0.00 0.00 0.00 0.00 3B FEATEME (592.25) 1,696.95 750.42 897.52 1,354.21
Hity 1,331.28 181.20 120.00 120.00 130.00 S (7T) (0.75) 2.16 0.96 114 172
E3 k=1 1,331.28 181.20 120.00 120.00 130.00
mEET 2,758.54 1,518.35 1,985.01 1,816.87 3,367.48
DEBE RN 455.71 495.78 508.19 541.26 591.15 FEMSLE 2022 2023 2024E 2025E 2026E
B 785.38 785.38 785.38 785.38 785.38 23.N::7a]
BERR 323 323 323 323 323 ST oN 4.41% -3.78% 12.23% 18.18% 47.09%
BRI 2,803.74 4,500.69 5,025.98 5,654.24 6,602.19 BAALE -19.58% -10.33% 31.62% 22.56% 50.73%
Eift (583.21) (584.55) (711.70) (626.48) (640.91) HEFEAEEFE -179.82% -386.53% -55.78% 19.60% 50.88%
BERMEEET 3,464.84 5,200.53 5,611.08 6,357.62 7,341.04  FEKFIEED
RRFRRIERS T 6,223.38 6,718.88 7,596.09 8,17449  10,708.51 EAE 31.70% 32.71% 33.47% 34.62% 35.14%
bl -11.09% 33.02% 13.01% 13.17% 13.51%
ROE -19.68% 36.07% 14.71% 15.43% 20.06%
ROIC 27.39% 28.09% 19.43% 26.79% 37.23%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (554.56) 1,737.03 750.42 897.52 1,354.21 il 44.33% 22.60% 26.13% 22.23% 31.45%
HrIRHEHE 178.01 188.03 193.76 193.76 193.76 HRRER -18.09% -7.69% -23.09% -27.48% -32.06%
155 # M 1.04 270 (11.94) (23.37) (31.81) EnteER 227 2.79 251 3.15 2.46
RBIRE (32.28) (37.90) (35.87) (35.35) (36.37) IREELER 1.10 158 1.40 1.89 121
BIERET 2309.09  (2,643.61) 411.20 (369.26) (460.28) EizsEh
He (1,223.65) 1,595.65 7.24 47.24 71.27 Il SINESEE 2 131.43 81.51 114.87 104.96 98.36
SEFINSHR 677.65 841.91 1,314.81 710.53 1,090.78 FRERE 3.19 3.13 3.14 3.25 3.24
BAZH (811.36) 1,364.84 191.20 120.00 100.00 SRR 0.88 079 0.81 0.86 1.06
KHERIEE (0.75) (0.40) 0.00 0.00 0.00 SRR (573)
Hift 45932  (2,241.52) (264.37) (204.65) (173.63) (=3l -0.75 216 0.96 1.14 1.72
8T AR (352.79) (877.08) (73.17) (84.65) (73.63) BREZUSR 0.86 1.07 1.67 0.90 1.39
IR 427 105.09 (38.77) 28.37 36.81 BRSR~ 3.83 5.99 6.50 741 8.59
AR 284.62 (1.34) (357.59) (198.21) (442.07) fE{EHE
Hift (462.02) (108.69) 0.00 0.00 (0.00) HEE -35.00 12.21 27.62 23.09 15.30
EREIMESR (173.13) (4.93) (396.35) (169.85) (405.26) AR 6.89 441 4.06 356 3.07
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.78 20.55 18.33 15.23 10.37
I & SR 151.73 (40.10) 845.29 456.04 611.89 EV/EBIT 33.42 24.85 2251 18.08 11.66
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oHTImAEA

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. 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 EA

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