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FERFWRFELD, FIIRER A+ EE

B AFF 2024 F£4 B 18 HiKEE 2023 FiR, 2023 FATTIEWKA 112.44
275, BED 3.79%; 1A8%FE 9.36 127T, EECEN 32.21% ; fN9F1ERE 7 .54
27T, BB 9.66%; HAREFMES I 106.77 27T, BLLEIN17%; EXER
WammF 0.47 7T, EELIEIN 30.56% . AF 2023 FFEFESEMENE 10 Kk
3.05 7% (&), AIHKRRMELF 5.97 127t ( BEIM 6.45 27T ), & 17 BWEMN
HEREE 3.75% (BEEH 4.05% ).

ERFIRFREND, WANRPEH, BEEARFRFETRE. 2023 FREHHES.
—REBRERHEEZD BITMEWAN 17.5/45.2 1275, BEHEN+2.43%/+6.57%,
FER 2023 FREAHREERMIBIN ., NBENHEE B RER FEE BHEEEMRT
H; BERZEDBIN 25.24%/ 34.56% , B EEEZ+3.27pct/ —0.61pct. = 2023 FIE,
AEEZH. I, EREHEE 804 MLAIIE, FRESZHEE . 125 EIL
TEHRMDEHRSRABIRSER . HIIIAA, BMEARFLRMTE, ReEHiH
HEBRITRENTIT AR, AREFEUSEERFEREH.

HERSTREREMRIAEE, (LIRS RRFEME. 2023 F, AEFETEFEL
BHIRMFRIER, EHEETRIERE; B, EEfFEHE IS, 2023 £A
SSIEHEWAN 3763 A7, EIEK 607.33%. HITAA, ATERBRHTSE
BRHEX, EHEEWFRE. ZHHEXK. REEN RSFERNERHEEA
R, AEMEARHETIAESER, SIMISHitEAR. 2023 £ RN
PR IR S EHEW N 38.0 27T, RIELLTIB 3.54%, EERRFRD KB
BEMRIRSS WINPT

XURBHEF TIRRTR, EBHEANSRENFAR. 1) BiEEE:. ATBEIEN
AR V HERESXRNFEFRRE, HHEMMUT R, 2023 FEBBEFHIL SR
HERD¥ 5.8 27T, 2) F: RELEBEMRARIIE APP, HRIFRFEER
I BRI m 444 5, EMAF G 200 BA. 3) BEHE: QAREGARE,
HFAFE Al ERHENE, BREETNER, RitARHMREFikEFARRE
659 T, 4) HlaEA: FRIEIATFHBNFEA, TERD—HRUBRSERE. RITAR,
BEATDEXHHEBRBRRHRGEHTE AT RANRES B RRE S, Fls
i SR BN R E 2R H AT A B

BB ~AEAVSERRERDEH, BN ZSTHMEEEHE, HEEX RS
U, BRI, BIIANEEHBE LS MER L SZRFEEZHT AIGC
BE, JIER AR AN FAFUT 28 2024-2026 FWAD B/ 129.30/ 146.11/
162.181Z7d 24/25 FEFi{ES 5179 157.93/ 184.781Z7% ), BLLIE RS BIA 15%/ 13%/
11%, 1A% F)ES 517 10.51/ 12.65/ 14.73 1278, 24-26 £ PE 55159 14/ 12/ 10
&, #5 TN TR,

R BHTZEARR TR, HFRSNREBHEUSRKERRTE, WEER
HEMUBS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1168658 1124365 1293020 1461113 1621835
) 15.78 (3.79) 15.00 13.00 11.00
EBITDA(EG7T) 1,193.80 1,283.36 1,548.77 174247 193342
HEBATEFEEATT) 707.81 935.82 1,051.24 1,264.69 1,472.96
B ®Y) 10.65 3221 12.33 20.30 16.47
EPS(7T/A) 0.36 047 0.53 0.64 0.74
HRE(P/E) 21.16 16.01 14.25 11.84 10.17
MIEE((P/B) 134 1.28 1.24 1.20 1.16
EEESID) 1.28 1.33 1.16 1.03 092
EV/EBITDA (0.47) 1.91 1.96 151 0.80

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 19H
BRITR
Tk ERIH IR
6 NBIEK SEN (TR )
HETME 7337
Birthi& 7T
BEEHE
A BRSRAERE) 1,989.20
B A BREABE TR 1,989.20
A BRETH{EERTT) 14,580.87
B A BRTE{E(B A7) 14,580.87
BSEF(TT) 5.90
BFERIRE(%) 36.93
—FR&RE/&K((GT) 11.65/5.17
E&
B oy i
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 912420 1067667 1035413 1093213  12,129.80 B A 11,686.58 1124365 1293020 1461113  16,218.35
RIKTER YRR RTUER 819.88 978.54 555.84 1,282.73 570.67 Bl A 9,401.92 8836.15  10,051.67 1134816  12593.21
FRAT KR 399.88 252.96 584.68 23491 604.63 SNz =5 il 36.09 33.94 39.03 44.10 48.95
= 1,840.15 1,651.28 2,536.92 231757 3,069.52 HEZRA 860.28 935.13 1,049.54 1,171.37 1,284.00
Eift 532.27 295.40 630.78 542.01 638.55 BIEEA 509.04 595.70 659.20 715.67 761.96
B 12,716.38  13,854.85  14,662.34  15309.36  17,01318  FFREMR 34.09 36.60 48.56 62.18 7713
KEBRRIIR 1,356.11 124461 1,344.61 1,469.61 1,619.61 55 A (209.81) (227.00) (261.04) (294.98) (327.43)
EERr= 676.58 847.06 668.81 535.57 416.33 B /ASFRREIR% (319.62) (258.49) (258.49) (258.49) (258.49)
"wEITRE 399.23 374.95 374.95 349.95 324.95 RRMET (16.58) 55.00 55.00 55.00 55.00
TR 232.77 222.88 229.40 239.67 253.44 BB RKER (2.08) 13.95 13.95 13.95 13.95
Hith 2,109.47 2,302.90 2,108.88 1,903.93 1,727.96 Hith 605.31 337.24 0.00 0.00 0.00
ERF=AI 4,774.16 4,992.40 4,726.66 4,498.74 4,342.29 BV FiE 787.95 885.42 1,153.71 1,375.09 1,590.99
Br=git 17,505.48  18,862.59  19,389.01  19,808.10  21,355.47 FAlSMIN 411 467 467 467 467
FIERMER 25273 1,412.66 260.00 265.00 270.00 SN2 41.19 4952 4952 49.52 4952
JVARE=Z)SIVANEL SN 2,867.11 2,944.41 2,939.17 3,606.83 3,835.76 F 38 =& 750.87 840.57 1,108.87 1,330.25 1,546.14
Hits 1,095.04 1,194.84 3,039.86 2,359.47 3,257.94 FRiS® 19.02 (114.86) 39.18 47.00 54.63
R ah afREL 4,214.87 5,551.91 6,239.03 6,231.30 7,363.70  HFE 731.85 955.43 1,069.69 1,283.24 1,491.51
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 24.03 19.60 18.44 18.56 18.55
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 707.81 935.82 1,051.24 1,264.69 1,472.96
Hift 903.88 921.45 865.74 920.34 875.38 BiRKES (7T) 0.36 047 0.53 0.64 0.74
E3 k=1 903.88 921.45 865.74 920.34 875.38
mEET 6,168.53 6,965.02 7,104.77 7,151.64 8,239.08
DEBE RN 140.62 164.39 170.13 175.88 18161 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,989.20 1,989.20 1,989.20 1,989.20 1,989.20 mikgsh
BARRIR 2,446.30 2,446.63 2,446.63 2446.63 2,446.63 ST oN 15.78% -3.79% 15.00% 13.00% 11.00%
BFKE 6,960.44 7,528.21 7,855.15 8,247.20 8,702.34 BAALE 11.64% 12.37% 30.30% 19.19% 15.70%
Hity (199.62) (230.88) (176.87) (202.46) (203.40) FETFBATEFIE 10.65% 32.21% 12.33% 20.30% 16.47%
BERMEET 11,336.95  11,897.56  12,284.24  12,656.46  13,116.39 EFIEEH
MRS 1750548  18,862.59  19,389.01  19,808.10  21,355.47 EAE 19.55% 21.41% 22.26% 22.33% 22.35%
bl 6.06% 8.32% 8.13% 8.66% 9.08%
ROE 6.32% 7.98% 8.68% 10.13% 11.39%
ROIC 50.95% 270.10% 236.54% 622.16% 935.76%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 731.85 955.43 1,051.24 1,264.69 1,472.96 il 35.24% 36.93% 36.64% 36.10% 38.58%
HrIRHEHE 232.13 24583 241.72 24797 25547 HRRER -76.55% -76.72% -80.51% -82.54% -88.61%
155 # M (211.86) (228.78) (261.04) (294.98) (327.43) EnteER 242 2.30 235 2.46 231
RBIRE 2.08 (13.95) (13.95) (13.95) (13.95) IREELER 2.07 202 1.94 2.08 1.89
BIERET 644.74 (227.10) 218.88 94.19 668.30 EizgEh
He 326.07 58.09 73.44 73.55 73.55 Il SINESEE 2 17.70 12.50 16.85 15.89 17.50
SEEIRSR 1,725.02 789.51 1,310.29 1,371.47 2,128.90 FRERE 5.47 6.44 6.17 6.02 6.02
BAZH 230.70 223.04 175.71 107.90 244.96 SRR 0.68 0.62 0.68 0.75 0.79
KHERIEE (129.50) (111.49) 100.00 125.00 150.00 SRR (73)
Hift (642.65) 55.63 (402.00) (432.36) (644.14) (=3l 0.36 047 0.53 0.64 0.74
B R EINER (541.44) 167.17 (126.29) (199.46) (249.18) BREAZENER 0.87 0.40 0.66 0.69 1.07
IR 251.82 1,329.12 (823.52) 317.01 34952 BRSR~ 5.63 5.90 6.09 6.27 6.50
AR (467.51) (30.92) (683.01) (911.02)  (1,031.58) fEEHEE
Hift (271.41) (814.98) 0.00 0.00 0.00 HEE 21.16 16.01 14.25 11.84 1017
EREIMER (487.10) 48322  (1,506.53) (594.01) (682.06) AR 134 1.28 1.24 1.20 116
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -047 191 1.96 1.51 0.80
I & HEINER 696.48 1,439.89 (322.53) 578.00 1,197.67 EV/EBIT -0.56 2.30 2.32 1.76 0.92
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 (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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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