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XIRERD (002472)

[[SMER ST RIFR, [ AREERE IS

=, AT 23 FTIUN 80.7 27T, EIEL+18.1% ; AR 4EF5iE 8.2 1Z27T, ELL+40.3% ;
NFEIFREF)E 8.0 127T, [EEL+41.6%; XIRL 2304 EUWX 22.0 27T, [EEL+9.4%;
IFEHEFE 2.3 27T, BEE+31.5%; NIETEEFE 2.5 1278, REE+34.5%,

B4h, ANF] 2401 WETREFAEHEF)E 2.1-2.3 1270, EIE+22.8%-34.4%; 03EIAF
EFE 2.0-2.2 1278, EILL+28.7%-41.5%, BHGEHIHEAEF,

TAEER /MRAENL/RESNEISSIE, BTHBEWSKIERET, 235425
SAZESN/MBER R/ TN/ RE 28 & B b/ BRE 55 WS NS B
42.2/8.8/6.5/5.7/3.8 1255, BEL+15.7%/+71.3%/-12%/+21.7%/+87.5% , tRIEHES
FTUHSEIEER, 23 FREFEFHED B 2612.4/2606.3 HiHE, o aIELE
+9.6%/+10.6%; FIRZEFHS B 403.7/403.1 5, P RIELL+26.8%/+22.1%, A
BT TMENEFEE . BARBURFEIIEERSE, REERESREISE
KEZESTFTWEGEEKE, B, EN=ZRTH—RKINABLREDNR . BmdEr
KERREMNESTIER, AaREHEWSHERERERE . FEHEPmMSTLAY
HIHHETEEIRT, EWKIEISK. B, AR ABERRIEEHRERE
R, FEEA RV FIRVIH GRFERA, FEBET RV BRI EEAS
BRI, AEIEE=mELIAIIMHE, H—SNE T ABERENMSH
o

ST AZEARIERAREENR), AEEEREH—PEH. N5 23 FE5FEF
)9 22.2%, [EEE+1.2pct, SRS 10.3%, [EEC+1.8pct, HEFRBZF/MAZE/L
RN EFZRD B 21.8%/26.4%/25.8%,53 B[R EL+0.6/+6.5/+3.3pct , BAIBES
BFERT . A8 23 FHE/SB/A/MESEBERD BN 1.0%/4.1%/4.8%/0.4%, 75
BlELL-0.01/-0.4/+0.4/-0.6pct, NEEHAZASEIFERN . 23 FEEEN=%
WIS %8N 15.7 {278, B+29.1%, SEMESRRERENE, 568
FSHE, 23 FFEEEEXEN 1046 X, BEL-7.3K; MKIKREREXEN 84.0 K,
Etb+4 K; RATEUEEEREL 76.9 X, EEL-0.1 K, 23 FE&REGERN 0.4 (27T,
[EILb+64.6% . [GLEREE N EISFLEHERIPIERMR ISR . BECIFHE T EMRBEHIERE
BT, NEEENREEEERF.

BRI . EEEEMIMEXEEA DT TSR AR TAE, AEIVERIEER
EEEESTERIRIEE, BRNNBEAT 2425 FEWN 96.4/113.7 (BIE
99.5/115.1 ) 1Z7C, VAREF)E 10.5/13.4127T ( Bi{E 11.1/14.1) {Z7C, IR PE A
17.6/13.7x, #EHF “SEN"iFRK,

RBEIRZR: TR RINER/ R R/ [FA RN &R BN KBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,837.95 8,074.19 963635  11,37004  13037.22
HEER () 26.84 18.08 19.35 17.99 14.66
EBITDA(ET57T) 1,619.47 2,012.88 2,194.75 2,667.92 3,184.61
HEBATEFEEATT) 582.09 816.41 1,048.81 1,34357 1,683.93
B ®Y) 78.37 40.26 2847 28.10 2533
EPS(7T/A) 0.68 0.96 123 157 197
HERZE(P/E) 31.67 2258 17.58 13.72 10.95
mH%EE(P/B) 251 231 1.99 174 151
TEEEP/S) 2.70 228 191 1.62 141
EV/EBITDA 13.96 11.53 852 6.50 5.10
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,605.06 993.06 2,742.81 4729.25 6,456.45 Bl A 6,837.95 8,074.19 9,636.35  11,370.04  13,037.22
RIKTER YRR RTUER 1,760.04 2,019.72 2,392.69 287176 3,131.25 Bl A 5,396.74 6,278.23 7,402.94 8,622.58 9,859.11
FRAT KR 138.95 108.47 205.03 14745 262.83 SNz =5 il 32.66 47.01 48.18 56.85 65.19
= 1,823.36 1,824.31 2,626.83 247027 3,407.73 HEZRA 69.45 81.30 96.36 136.44 130.37
Eift 319.04 378.09 352.13 368.21 363.45 BIEEA 303.56 329.46 337.27 397.95 417.19
B 5,646.46 5,323.65 831949 1058693 1362171  HREM 297.56 383.75 404.73 454.80 456.30
KHEBRRAIG B 18.56 24.16 24.16 24.16 24.16 55 A 71.30 34.92 36.62 4548 52.15
BIE&r~ 5,133.63 5,277.82 5.944.72 6,210.41 6,234.92 BN AIREIRE (70.12) (41.74) (55.93) (48.83) (52.38)
"wEITRE 1,409.70 1,838.41 979.20 503.64 265.46 RRMET 0.00 0.00 0.00 0.00 0.00
TR 41563 452.68 531.01 576.21 632.21 BB RKER 0.06 (8.50) 0.00 0.00 0.00
Eifth 271.11 254.45 258.94 225.80 220.84 Hith 114.10 2552 0.00 0.00 0.00
ERF=AI 7,248.62 7,847.52 7,738.03 7,540.22 7,377.58 BV FiE 622.63 944.24 1,254.32 1,607.10 2,004.53
B git 12,895.08  13,171.17  16,057.52  18,127.15  20,999.29 FAlSMIN 2.50 1.50 2.00 1.75 1.88
FIERMER 1,034.80 877.58 1,200.00 1,500.00 1,800.00 SN2 6.62 13.31 9.96 11.63 10.80
JVARE=Z)SIVANEL SN 1,881.20 2,027.86 2,582.35 2,786.90 3,352.62 F 38 =& 618.52 932.44 1,246.36 1,597.22 1,995.61
Hits 900.22 835.73 974.96 986.15 1,052.64 FriSHe 32.78 98.49 186.95 239.58 299.34
W ah afRELt 3,816.22 3,741.17 4,757.31 5,273.05 620526  #FIiE 585.74 833.95 1,059.40 1,357.64 1,696.26
KEER 1,143.07 575.66 1,200.00 1,500.00 1,800.00 DERRIRES 3.65 17.54 10.60 14.07 12.33
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 582.09 816.41 1,048.81 1,343.57 1,683.93
Hift 42558 472.95 449.27 387.82 387.82 BiRKES (7T) 0.68 0.96 1.23 1.57 1.97
E3 k=1 1,568.65 1,048.61 1,649.27 1,887.82 2,187.82
mEET 5,411.35 4,833.36 6,406.58 7,160.87 8,393.08
DEBE RN 134.19 374.20 384.80 398.86 411.19 FEMSLE 2022 2023 2024E 2025E 2026E
B 850.40 853.33 853.44 853.44 853.44 23.N::7a]
BARRIR 4,355.11 4,597.37 4,597.37 4,597.37 4,597.37 ST oN 26.84% 18.08% 19.35% 17.99% 14.66%
BRI 2,144.08 2,893.29 3,942.10 5,285.67 6,969.60 BALFE 65.08% 51.65% 32.84% 28.13% 24.73%
Hity (0.04) (380.38) (126.76) (169.06) (225.40) FETFBATEFIE 78.37% 40.26% 28.47% 28.10% 25.33%
BERMEEET 7,483.73 8,337.81 9,650.94  10,966.28  12,606.21 EFIEEH
fmEMRESEESET  12,895.08 13,171.17  16,057.52  18,127.15  20,999.29 ESIES 21.08% 22.24% 23.18% 24.16% 24.38%
bl 8.51% 10.11% 10.88% 11.82% 12.92%
ROE 7.92% 10.25% 11.32% 12.71% 13.81%
ROIC 9.21% 10.52% 12.23% 14.73% 18.47%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 585.74 833.95 1,048.81 1,343.57 1,683.93 il 41.96% 36.70% 39.90% 39.50% 39.97%
HrIRHEHE 556.74 666.00 810.62 931.52 1,039.42 HRRER 13.99% 9.80% 0.75% -12.25% -19.48%
W55 #: R 86.98 63.97 36.62 4548 52.15 st 1.47 141 175 2.01 2.20
KEIRK (5.43) 0.87 0.00 0.00 0.00 AL 0.99 0.92 1.20 1.54 1.65
S| (46.34) 18.85 (682.58) (64.34) (685.02) Eizgkh
HEe 3951 (11.95) 10.60 14.07 12.33 R TR B = 447 427 437 4.32 4.34
SEFINSHR 1,217.21 1,571.68 1,224.06 2,270.29 2,102.82 FRERE 4.08 443 433 4.46 444
BAZH 1,576.36 1,226.30 720.32 828.29 881.74 SRR 0.60 0.62 0.66 0.67 0.67
KHERIEE (83.10) 5.60 0.00 0.00 0.00 SRR (573)
Hift (3,070.52)  (2534.07) (1,41696)  (1,595.13)  (1,763.49) (=3l 0.68 0.96 123 1.57 1.97
B R EINER (1,577.26)  (1,302.16) (696.64) (766.85) (881.74) BREAZENER 143 1.84 143 2.66 246
IR (181.19) (876.48) 968.60 525.29 562.47 BRSR~ 8.61 933 10.86 12.38 14.29
AR 1,872.98 (135.14) 253.72 (42.30) (56.34) fE{EHE
Hift (234.76) 11411 0.00 0.00 0.00 HEE 31.67 22.58 17.58 13.72 10.95
ERFINESR 1,457.02 (897.50) 1,222.33 482.99 506.13 mEE 251 231 1.99 1.74 151
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.96 11.53 8.52 6.50 5.10
I & SR 1,096.97 (627.98) 1,749.75 1,986.44 1,727.20 EV/EBIT 20.99 17.04 1351 9.98 757
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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