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24Q1 ATISTMEW 141 12, EEb+7.9%, FEEF)EA 059 12, EEb
+177.6%, IN3AEEFIEA 058 {2, REL+230.8%, EFIELEMIRESH 44
B7t, AiEEERNSR,

WELRAEEMEFNRREH, BF Q2 EFIRBENE

24Q1 ZEENZER N 12%, BECEF 1.5pct, RIPAAFTERREMEEW
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1’7, WERERERENISEERSRH—FIEK 2401 [RFFHBERER
Z£EMNIYMF 19055 Jo/if, BELIZHN 509 o/, FKiIER 2.7%, EZE4 B
16 H, $RHAREE M 20415 Jo/M, 4 B LISKIBIMNELL3KIE A 8.7%,
RE Q2 EFERGNPEFE—ENNETE,

HESESHEH, FHARMTE

24Q1 HABIZR R 7 7.84%, FEILLTEE 1.14pct, HE. B L. UHEZE
RS54 1.53%., 1.59%. 2.99%. 1.72%, [@ELLZEEEI-0.33pct. -0.13pct.
-0.17pct. -0.51pct, ZHABE IR KY . Br- R ERRERK 7 0.06 127T,
EILLIENN 0.01 127T; SGEFT I T EFZFRRE G 2.55pct 2 4.13%, 24Q1
NE) CFO /2&IN-0.66 12, WITEILLS B9 90.40%. 104.00%, [ELLZEHN
+3.62pct. +15.01pct, FEEEXEN 50.5 K, BEEZHR I XK,
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NIEHENMOEERENISMESITUSHRANURGIH AN
E, BASERENIVSNEFEIEUSEAT IS FHEEL, THRIED
IS ERENXMENEE KERBLOEEFER T AR =5, HilE
RS E REREIE, BRI ER, #—2SMft. FEFRZ. BINEFR
BERESIIEGSERENILIED, BAITFUTAT 24-26 FATLIMIAF
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R B RIERT

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 541258 5,986.06 7,064.17 822531 9,645.95
HEER () (3.34) 10.60 18.01 16.44 17.27
EBITDA(EG7T) 42832 606.23 534.67 664.28 773.80
HEBATEFEEATT) (111.42) 181.30 237.46 311.04 409.78
B ®Y) (180.07) (262.72) 3097 30.99 31.74
EPS(7T/A) (0.45) 0.73 0.96 1.25 165
HEE(P/E) (36.74) 2258 17.24 13.16 9.99
MIEE((P/B) 187 161 1.45 1.30 1.16
EEESID) 0.76 0.68 0.58 0.50 042
EV/EBITDA 11.29 12.74 11.24 9.05 7.58
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 461.67 428.23 565.13 658.02 771.68 Bl A 5412.58 5,986.06 7,064.17 8,225.31 9,645.95
RIKTER YRR RTUER 1,693.82 2,186.22 2,209.26 2,497 44 2,700.65 Bl A 4,859.86 523149 6,135.11 7,100.95 8,292.49
FRAT KR 127.00 38.08 132.34 133.17 134.19 Bl e RN 21.53 20.17 14.13 24.68 50.16
= 756.07 671.77 725.67 950.94 799.69 HEZRA 145.45 126.03 147.29 171.09 199.67
Eift 19134 345.97 397.37 349.18 461.73 BIEEA 115.75 12032 151.88 160.39 183.27
B 3,229.90 3,670.27 4,029.78 4,588.76 486794  TAEER 185.88 183.20 211.93 246.76 289.38
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 110.67 105.83 119.86 131.65 130.96
BIE&r~ 1,477.47 1,687.70 1759.21 1,773.22 1,732.22 BN AIREIRE (90.08) (49.02) (35.50) (31.00) (17.00)
"wEITRE 70.86 53.85 153.85 303.85 403.85 RRMET 0.00 0.00 0.00 0.00 0.00
TR 296.36 295.64 288.81 281.97 27513 BB RKER (1.48) (5.23) (5.00) (5.00) (7.00)
Eifth 125.04 171.30 121.10 133.95 138.50 Hitb 154.24 65.04 0.00 0.00 (0.00)
EmpAE=ELT 1,969.73 2,208.49 2,322.96 2,492.98 2,549.71 BEWRE (89.24) 188.24 243.48 353.80 476.01
Br=git 5,275.27 5,909.57 6,352.74 7,081.74 7,417.64 FAlSMIN 391 4.82 12.00 0.80 0.00
FIERMER 1,344.57 1,743.23 1,989.47 1,967.42 2,040.37 BT 53.76 6.32 5.00 9.00 5.00
RS E=IE R BT TR 318.67 532.01 456.43 727.06 701.09 F {8 28 (139.10) 186.75 250.48 345.60 471.01
Hits 299.14 44968 44091 481.87 516.31 FRiS® (27.07) 5.66 13.03 3456 61.23
bz dc=yay 1,962.38 2,724.91 2,886.81 3,176.36 3,257.76 R (112.04) 181.09 237.46 311.04 409.78
KHBER 189.70 0.00 102.87 88.90 30.00 DERRRIRES (0.62) (0.21) 0.00 0.00 0.00
RAF R 736.02 457.94 397.99 530.65 462.19 3B FRATSFIE (111.42) 181.30 237.46 311.04 409.78
Hity 14437 130.91 141.04 138.77 136.91 gl (T) (0.45) 0.73 0.96 1.25 1.65
Jemanataat 1,070.08 588.85 641.90 758.32 629.10
mEET 3,087.44 3,377.19 3,528.70 3,934.68 3,886.86
DEBE RN (2.57) (2.79) (2.79) (2.79) (2.79) EEMELER 2022 2023 2024E 2025E 2026E
B 232.77 247.96 247.96 247.96 247.96 mikgsh
BARRIR 1,035.49 1,328.10 1,328.10 1,328.10 1,328.10 ST oN -3.34% 10.60% 18.01% 16.44% 17.27%
BFKE 797.16 978.46 1,215.92 1,526.95 1,936.73 BAALE -164.49% -310.93% 29.34% 4531% 34.54%
Eift 125.00 (19.35) 34.84 46.83 20.77 HEFEAEEFE -180.07% -262.72% 30.97% 30.99% 31.74%
BERMEET 2,187.84 2,532.38 2,824.03 3,147.06 3,530.78 IKFBES
RRFRRIERS T 5,275.27 5,909.57 6,352.74 7,081.74 7,417.64 ESIES 10.21% 12.61% 13.15% 13.67% 14.03%
bl -2.06% 3.03% 3.36% 3.78% 4.25%
ROE -5.09% 7.15% 8.40% 9.87% 11.60%
ROIC 0.48% 7.28% 7.93% 9.21% 10.43%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (112.04) 181.09 237.46 311.04 409.78 il 58.53% 57.15% 55.55% 55.56% 52.40%
HrIRHEHE 11259 120.97 135.33 142.83 147.83 HRRER 84.77% 78.25% 72.20% 65.19% 54.07%
W55 #: R 124.09 107.05 119.86 131.65 130.96 st 1.64 133 1.40 1.44 1.49
RBIRE (1.10) 523 5.00 5.00 7.00 IREELER 1.26 1.09 1.14 115 125
S| (477.29) (309.80) (184.33) (178.66) (189.09) Eizgkh
= 235.89 165.78 0.00 0.00 (0.00) Il SINESEE 2 311 3.09 321 3.50 371
K EEMET (117.86) 270.33 313.32 411.86 506.48 FERERLR 777 8.38 10.11 9.81 11.02
BAZH 221.66 323.91 289.87 302.27 201.86 SRR 1.05 1.07 1.15 1.22 1.33
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (492.87) (754.69) (594.87) (607.27) (408.86) (=3l -0.45 0.73 0.96 1.25 1.65
B R EINER (271.21) (430.78) (305.00) (305.00) (207.00) BREAZENER -0.48 1.09 1.26 166 2.04
A 379.03 (12.28) 74.40 (25.96) (159.78) BIEE 8.83 10.22 11.40 12.70 14.25
AR 124.91 163.46 54.19 11.99 (26.06) fEEHEE
Hift (34.35) (51.47) 0.00 (0.00) (0.00) HEE -36.74 22.58 17.24 13.16 9.99
EREMER 469.59 99.70 12859 (13.97) (185.83) mER 1.87 161 1.45 1.30 1.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.29 12.74 11.24 9.05 7.58
I & HEINER 80.51 (60.76) 136.91 92.89 113.65 EV/EBIT 15.23 15.82 15.05 1152 9.36
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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

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