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N8 B A 2023 5K, 2023 45, N E)FHFLILN52. 04127, R
P K 21.45%; SZIL)FE4RIE 3. 26 1L, RHiEK 28.76%; S
FedE 35 A 3,16 12T, FBlIEK 29.34%; Bk Ay I AH5% R %
v e 6 dedE Y3 B4 A A 3,62 1L, FILHEK 65.49%; LML E
IR 4. 47 L, Flb¥gK 155.08%. %% & A, 202304, /»\ 3)
SEAE BN 21,49 /LT, BE3gK 30.61%; S H)FE4A10E 1. 66
o7, FliEK 18.36%; £ Miadp)z£:4410H 1.54 2T, FlHEK
16. 37%.

S ER, EREFHEHRANGE. HL5E, 20235, »
B B AT A S E KN 33.22 1L, FligK 5.54%, & BN
63.84%, £A1EH 31.13% (+1.71pct). B F 7 @, lﬁkﬂﬁk%
A Ao BEAD B RAT ST 4K T 2 8] B AEALN 51, 04%; b NRAT Fe RAZ AL T

T 33.95%; AFAREGRALA. ST AT LA B GRE P AR T 15. 01%.
N3] 2023 FRAGERL ST ETREA, FIHENT.21C1, B
K 77.47%, & BN 33.05%, £A1FEH 10.48% (+1.41pct); 4lH7iE
Bl S ERIN1.57 1L, RHTE 4.53%, &80\ 3.02%, £4)
%% 84.13% (-1.5%ct),
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¥ KT, BFRMGAEANEE LS OHENMETBEHF T ARG, AW
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B2,
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& NI ARBITITRIFTETHREK, FIEFCGIELR Al Rk, RAVHE
N BRI M, Lt N 8] 2024/2025/2026 4 F kK N 4 Al A
60.07/70.25/82. 66 127, V384 FiE5 %% 4.36/5.16/6.22 1., EPS
A A 0.62/0.73/0.88 T, 3K PE 5 H A 22/19/15 4%, #4rk “385EF”

2R o

B A
FLEN (BF L) 5203. 70 6006. 56 7024. 61 8266. 46
K E (%) 21. 45% 15. 43% 16. 95% 17. 68%
EBITDA (B 7% L) 324. 51 440. 36 530. 18 634. 85

3 BB\ 84 AE (B

s 325.72 436. 08 515.50 622.26
R E (%) 28. 76% 33. 88% 18.21% 20.71%
EPS (7./f%) 0. 47 0. 62 0.73 0.88
&% (P/E) 34. 64 22.09 18. 68 15. 48
4% (P/B) 2.82 2.32 2.13 1.93
EV/EBITDA 29. 42 17.53 13.91 10. 88
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2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2024 | o02sE | 20266
REK > 4527.53  4854.41  5741.36  6949.31 ZEEHALRK 446.56 353. 31 392.10 469. 01
Uil 2038.01  2028.97  2425.99  2947.91  #%#lid 330.16 436.17 515. 65 622.57
B2 FRAT 1176.56  1335.91  1567.55  1898.36 A 1E#E4k 35.05 15. 45 16. 61 15. 49
Vs 1116.34  1286.09  1518.61  1841.05 ®BiEHAL%H 77.16 -51.27 -90. 15 -99.13
H AR F - 196. 62 203. 43 229.22 261.98 #£w© 4.20 -47.05 -50. 01 -69. 91
JERF T~ 1038.75  1144.57  1073.06 980.57 HBFEEHALR —224.58 —74.48 108. 50 152.73
K BAREA LT 573.37 673.37 573.37 473.37 KA LH -15.84 -14.33 -10. 60 -2.80
R 75. 52 76.18 78.57 73.58 HBRKEH -161.08  -112.50 58. 00 78. 00
EEIA 211.12 211.12 211.12 211.12 #4 -47. 66 52.35 61.10 77.53
Vi Wi 8.43 13.50 13.50 13.50 #EF{EHALR -473.14  -291.06  -103.58 —99.82
HALK I~ 170. 32 170. 40 196. 50 209.00  ARATHEHK 945.96 100. 00 50. 00 50. 00
=8t 5566.28  5998.98  6814.42  7929.88 fiAaxit 0.00 0.00 0. 00 0.00
R f 1407.84  1789.99  2237.79  2872.67  FAMERA 33. 71 -211. 81 0.00 0.00
48 I3 0. 00 100. 00 150. 00 200.00  H4b -1452. 81 -179.25  -153.58  -149.82
R AF B AL 385. 91 450. 13 546.70 733.01 e A HEMIR —247.98 -9.04 397.02 521.93
HAHFES R 1021.93  1239.86  1541.09  1939.66 HMAL LR 2282.26  2034.28  2025.24  2422.26
Bl 21.39 24.39 26.39 28.39  BAALLR 2034.28  2025.24  2422.26  2944.18
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 21.39 24.39 26.39 28.39
5 A3t 1429.23  1814.38  2264.18  2901.06
TR A 704. 06 704. 06 704. 06 704. 06
F RN 1717. 81 1717.81  1717.81  1717.81
B A s 1846.53  2105.80  2471.30  2949.56 B4 FE
13BN B R AAL A 4110.02  4157.48  4522.98  5001.24  EPRiREING]
VR ARRE 27.03 27.11 27.27 27.58  mK#H %)
R Ak RAR S 5566.28  5998.98  6814.42  7929.88 FiEAMK 21. 45% 15. 43% 16.95% 17. 68%
2k A K 23. 06% 41.48% 18. 36% 20. 34%
FliEd%k (87 %) )3 J§ N 8] 4 A K 28. 76% 33.88% 18.21% 20. 71%
2129318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
ERIT N 5203.70  6006.56  7024.61  8266.46  £A|F 25. 94% 25. 88% 25.88% 25.76%
Bl R A 3853.89  4451.87  5206.67  6136.84  &AlFE 6. 34% 7.26% 7.34% 7.53%
H A R e 20. 81 24.03 31. 61 40.51  ROE 7.93% 10. 49% 11. 40% 12. 44%
HERA 161.19 186. 20 210. 74 247.99  ROIC 7.03% 9.30% 10. 23% 11.13%
FRER 302.16 384. 42 435,53 495.99  4xffge S
B Z 5 R 568. 27 660. 72 765. 68 892.78 K AHE (%) 25. 68% 30. 24% 33.23% 36.58%
4% R -18. 49 -38.51 -35.00 -40.70 4 Rk E - - - -
F 7 BARAR K -12.80 0.00 0.00 0.00 #EALE 3.22 2.71 2.57 2.42
AARMALE F I 0.04 0.00 0.00 0.00 EFhrLFE 2.30 1.89 1.80 1.69
B AN E 21.56 49.85 56.20 78.53  HiER)
T EANE -0.26 0.00 0. 00 0.00 B3 E 0.91 1.04 1.10 1.12
Al s 28.72 76.28 83.59 89.28  RIKIKIKFHF 4.24 4.83 4.91 4.89
X2 b 327.94 463.98 549.17 660.86 B AAE 3.31 3.71 3.71 3.65
=R/ IN 0.14 0.00 0.00 0.00 FaE#tr ()
R TS & 0.55 0.56 0. 60 0.80 HMlk#H 0.47 0. 62 0.73 0.88
#98 E 3R 327.53 463. 42 548.57 660.06 HRLZTIALR 0.63 0.50 0.56 0. 67
PR A3HL -2.62 27.25 32.91 37.49  HERAFF 5.78 5.91 6.42 7.10
%A1 330.16 436.17 515. 65 622.57 fE{EbE
D 3% ¥ % 4.44 0.09 0.15 0.31 P/E 34. 64 22.09 18. 68 15. 48
12 & F 8] %A 325.72 436.08 515.50 622.26 P/B 2.82 2.32 2.13 1.93
EBITDA 324. 51 440. 36 530. 18 634.85  EV/EBITDA 29.42 17.53 13.91 10. 88
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFET AR 3



%) SN 5 F{ERHE (300674) 2023 £EHR AT
RAMEESBRAERAT GUFHH “AAT") RATEIESRHENIESRAE LS H%

4R ImER A

& R ERES LS B TSRS LA SARL 0 SR L), RIERE TR ORIk
BAEE, SMPRETEANTLER, FRSAERRE T FRNFTIA, HRAYT, EUR
NE, SRTREMES SRR, HILHE,

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR TR BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =t MmhiES (SxMmhEiLER) REME; FETIEEREEE; EETHUR
T500i B A EE.

BREER

IN: A EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR BRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R SR EKIE T T -5%~5% 2 [8];
AFF: ENEHINERIELSTIARRIEEEKIEN T -15%~-5%2Z [8];
S AN FERAEES TR R IERERIRE15% L L

TR

BTAT: HEMERME SRR IR 0% L5

it : FERH RIS AR A R A A TR F—1 0%~ 1 0% Z 8T,
FTAM: R ERIESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFER. ZQARAFSEFRARE AR ETMAELAELATANLREA.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMERT, AREPVERHARENEDH IR IHMEMARKZHEEN, BEEEEEINNEAERE
R EERR. USRALER. BEANEELABRSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

RS R AItE. INERHEHTETANX S, BEHEFEEANHTINE, BEHTFEAREHRES.
EEMERT, ZATRIHEM AR ERFREPNEMARRS I BRNEREHEMSRE, BEEEBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FEPHLARSVEIESHHARE, AAESNAREGHITEMSERRASI]
M. My FiEs.

WIE AR AR & E AR TAER 4



