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ERKBRIEHESNE, HERKIWDFEERK

E#H., NTET 2023 FER, 2023 ENTITME W 1172 1275, BEHLIEEK
9.45%; SCIFEHSFE 45.22 1270, FELLIEK 3789%.

RIF:
B XKEBRFEHXIENE, EFIRFLLRES 6.69ct

KEEFHE, WANim, 2023 FEXEABE RIS 1.55% % 2145 {ZFE A,
KEBZEEEBMNME; ARG, NERARALN 754.62 27T, BRI
8.93%, TERERMIE TR, ZLEXKRE, RElXBISRFIEEN KIEREFH,
2023 SLHEF) 75.89 127T, BLLKIBIE; EFIZES 8.05%, FLLIRS
T 6.69pct, ELZE 2023 FFRK, RNEEKIEREEEBAL 2.666W,
SH4H 3.58GW, KEBF5TE, 2023 FATKEFIF/NGEELL T 189 /)
B, HakEBRBERN TR 4.2%. B, AE/KBEFTE 2023 FELE
BT 18%Z 7.79 27T,

2. KREMER. BREEWS, 23 FIRFW X 38 (27T

NE) 2023 FIRER BN ES 37.76 27T, HEPNEBERIAESE BRI IZEI
&% 37.59 27T, FESRG M, 2 EFaELEHEE 319N, 2FE NS
ETHIARIREWER LY 29.5 {270 . TP R HR B SeEB & ALK Frigsh sEiRdE
M 756w, WESREMBEEH—FSEK, ExRAE, AEEFaEEEl. R
BN, 2023 Sl SERBER TS,

RE: Wit 24 FeFREERKERREE, BARNEEH LRSS

2024 FERFFTFTHRARBEN 2200 ZFEN LS, 5 EFELEREF,
K FE IR F RN FRER A RS B NS Bl 5 T o M 2024 FRE BAIR
I SHENFERDENEEERRS LIZWH, MAE, FENMhEaELt
FRIRKF. GEKE, REXERAENNEEH—PHNE. I, B
AAXGE, RIESRESERHRERR, RS 2024 FHIRANLY 97
275, BTRRREZR, MR ERASER ZRIREE .

RN

EEINTLEWGURIEN . BN EFER, T 2024-2025 F£BFITR
MW, AT 2024-2026 FFEHEFE A 64, 72, 811278 (2024-2025 &
BB 75, 87127C), XML PE 11. 10. 8 {Z, #iF “SIN” T,

REERR: RUEFAIETTRRKKG . ERMERIEEF . BN TERK
B, FilrmRETIE., TURSHF I THRONKG ., TNEZIRERE AR
RS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 107,05854 117,17613 117,283.16  117,30872  116,105.91
HEER () 2.52 945 0.09 0.02 (1.03)
EBITDA(EG7T) 13386.67 1940296 2243683 2400184  25454.30
HEBATEFEEATT) 99.81 452213 6,431.59 7211.16 8,132.76
B ®Y) (102.01) 443069 4222 12.12 12.78
EPS(TT/B%) 0.01 0.44 0.63 071 0.80
R (P/E) 690.64 15.24 10.72 956 8.48
mH%EE(P/B) 1.16 0.99 1.01 0.94 0.88
EEESID) 0.64 0.59 0.59 059 0.59
EV/EBITDA 13.66 897 8.02 7.79 6.54
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 6,282.44 5,455.16 9,382.65 9,384.70 9,288.47 B A 107,05854 117,176.13 117,283.16 117,308.72 116,105.91
MEREAMEWHE 1196831  12,18329  10,73587  12,64328  10,609.91 Bl A 106,598.98 10964565 107,553.08 106,778.02 105,029.63
FRAT KR 3,728.56 3,185.06 1,965.50 3,918.29 1,894.95 SNz =5 il 880.35 983.11 984.01 984.22 974.13
= 3937.38 4,500.58 4,376.69 4,656.97 3,888.85 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 3,313.70 3,257.63 4,761.72 3,386.25 4,167.51 B 1,639.36 1,668.35 1,524.68 1,525.01 1,509.38
B 29,230.40 2858172 3122244 3398948 2984969 FAREMR 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 41,03254 4379115 4379115  43,791.15  43,791.15 45522 4,046.82 3,603.64 3,288.26 3,275.66 2,934.08
EERr= 125,748.28  131,660.26 130,953.25 129,746.24 128,039.23 AT /ASFRM{ERK (1,060.37) (305.24) (200.00) (200.00) (200.00)
mETRE 14,842.86 7,352.87 7,352.87 7,352.87 7,352.87 NRMETERER 10.32 (18.62) 0.00 0.00 0.00
TR &= 727215 727527 7,013.62 6,751.97 6,490.33 BB RKER 4,805.31 3,776.45 4,146.78 4411.71 4792.87
Eifth 5,136.12 4,375.04 5,405.20 5,030.98 4,799.26 Hitb (8,526.64)  (7,880.67) (914.30) (914.30) (914.30)
EmpAE=ELT 194,031.96 194,45458 194,516.09 192,673.21 190,472.84 BEWRE (1,335.60) 5,703.45 8,794.21 9,871.82  11,165.86
Br=git 22326235 223,036.30 22573853 226,662.70 220,322.53 SN2 ON 275.20 29551 347.23 305.98 316.24
SSHRfER 2798514 1896778 3205096  37,099.83  43353.44 B4z 89.40 188.81 208.68 162.30 186.60
NATEERMIWER 1661356  11,287.65 1884847 1067151  17,72591 F {8 28 (1,149.80) 5,810.14 8,932.76  10,01550  11,295.50
Hits 1646422 3078359  26,069.24 2471658  28833.67 FRiS® (511.69) 1,002.13 1,786.55 2,003.10 2,259.10
bz dc=yay 61,062.93  61,039.02 76,968.66  72,487.92  89,913.01 B FHE (638.11) 4,808.01 7,146.21 8,012.40 9,036.40
KHBER 59,739.78 6160092 4392494 4400916  16,775.06 DERRRIRES (737.92) 285.88 714,62 801.24 903.64
R RS 25,034.17 979424 1744668 1742503  14,888.65 13 EFEATEHRE 99.81 4,522.13 6,431.59 7,211.16 8,132.76
Hift 4,947.34 5,064.70 5,149.91 5,053.98 5,089.53 BiRKES (7T) 0.01 0.44 0.63 0.71 0.80
E3 k=1 89,721.29  76,459.85  66,521.53  66,488.18  36,753.24
mEET 152,813.10 139,656.52 143,490.19 138,976.10 126,666.25
DEBRIRIN R 1093529 1362354 1401658 1445726  14,954.26 EEMELER 2022 2023 2024E 2025E 2026E
B 9869.86 1022756 1022756 1022756 1022756 mikgsh
BARRIR 1294868 1435793 1435793 1435793  14,357.93 ST oN 2.52% 9.45% 0.09% 0.02% -1.03%
BFKE 12,781.01 1422695  17,76432  21,73046  26,203.48 BAALE -84.38% -527.03% 54.19% 12.25% 13.11%
Hity 2391441 3094380  25881.94 2691338  27,913.04 FETFBATEFIE -102.01%  4430.69% 42.22% 12.12% 12.78%
BERMEET 70,449.25  83,379.78  82,248.34  87,686.60  93,656.28 IKFBES
EMRESEREIT 22326235 223,036.30 22573853  226,662.70 220,322.53 ESIES 0.43% 6.43% 8.30% 8.98% 9.54%

bl 0.09% 3.86% 5.48% 6.15% 7.00%

ROE 0.17% 6.48% 9.43% 9.85% 10.33%

ROIC 0.84% 4.18% 5.05% 5.87% 5.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (638.11) 4,808.01 6,431.59 7211.16 8,132.76 il 68.45% 62.62% 63.56% 61.31% 57.49%
HrIRHEHE 961572 1027389  10,96865 1146865  11968.65 HRRER 168.63% 134.44% 124.08% 123.53% 93.09%
W55 #: R 4,056.21 3,617.96 3,288.26 3,275.66 2,934.08 st 0.46 045 0.41 0.47 033
RBIRE (4805.31)  (3,776.45)  (4146.78)  (441171)  (4,792.87) IREELER 0.40 0.38 0.35 0.40 0.29
S| 44471 (1,037.23) 1014177 (13,162.20)  13,209.20 Eizgkh
He 981.29 (634.52) 714.62 801.24 903.64 Il SINESEE 2 10.19 9.70 10.23 10.04 9.99
SEEIRSR 965450  13,251.65  27,398.12 5182.80  32,355.47 FRERE 21.30 2777 26.42 25.97 2717
BAZH 15,579.61  11,305.78 991479  10,095.93 9,964.45 SRR 0.48 0.53 0.52 0.52 0.52
KEIZ R 3,782.50 2,758.61 0.00 0.00 0.00 SRR (573)
Hits (27,871.10) (2335623 (15,709.43)  (15,697.82)  (15,182.04) SRS 0.01 0.44 0.63 0.71 0.80
B & EMET (8,508.99)  (9,291.84)  (5794.64) (5601.89)  (5,217.58) BREENER 0.94 1.30 268 051 3.16
A 466118 (11,138.83)  (9,398.33) 299528 (24,167.39) BIEE 5.82 6.82 6.67 7.16 7.70
AR (1,075.59) 879634  (8277.65)  (2,574.14)  (3,066.72) fEEHEE
Hift (4,768.54)  (2,354.66) 0.00 0.00 (0.00) HEE 690.64 15.24 10.72 9.56 8.48
EREIMER (1,182.96)  (4,697.14) (17,675.98) 42114 (27,234.11) AR 1.16 0.99 1.01 0.94 0.88
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.66 8.97 8.02 7.79 6.54
I & HEINER (37.45) (737.34) 3,927.50 2.04 (96.22) EV/EBIT 4851 19.00 15.68 1491 1235
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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