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FEWSFERT, BFKFESNE

B4 202401 ATEIME WA 33.41 1278, ELb-21.16%, |AREF)E
0.81Z7t, [EIEL+26.96%,

I NiRFE LB FE i O E

FELE 4Q23 IEZ WSS KRR T B FAITHOE AL SSHET
KA BN RSMEER R, 2WEMIER . 2401 WAIRELLTE, £
ZHRTREEMERE AW IEL: 23H2 RGBS, WD FE. FfiIfn
THABRELE 2304 A9EE, REROEWEREN, ENEEFEME RS
DN, EREZEERIBERTE. WS, RETF 2024 F 1 BREM
WSS, RMBLNIBIRDE—ENF T,

BRIK e =

W NEEHEAE B0 FTEK S, 2024Q1 ATIEFIZR A 9.99%, [EIEL+1.13pct,
FFIZR 9 3.46%, EIEE+1.32pct. EFERELLEEF, FNFAT2IEZOS
FBEERFORFHER, O EBIESRA TR EKFE R 202401
REEEHE. BB WA USERESBI 1.2%. 2.47%., 2.51%, -0.47%,
EE+0.27. +0.29. +0.12. -0.51pct. ME5EBXRELLL T, FTERTIC
SAER N FISWNIBINEREL. 24Q1 RZEWES 0.19 1275, RIEE+340.53%,
FERTIEINCE LB T NN M A& = {2 & IR 25 Fr o

EFUERE

2K ERNEFTE . BRfEER, A8 202401 EHEE+XZ SR
B’FEF 56111278, B 32.17%, R EMEIEREE+49%, REL+25%,
Bk ERERERE. FEHN 13.04127T, BEL+16.87%, K UZEIREFMER
B4 3158 1278, ELL+3.92%, Bikin, AT 2024Q1 FEH .. R WIKFK
FORI MK TR B R B 9 45.45.68.98 #1 78.52 K, @EL+14.75.+17.4
#1+20.86 X JNE Mif ,2024Q1 ANBEEENFEN NS REFEN-4.42
1z7T, Bt 8.67%, HPEERMRRREASSUERA 1944 27T, B
-28.84%,

SEEW . NERIKEESENL LD, 23H2 ZEMERE A4S BERE

K, BzOE FEVIERKEF. PRERESRHE. TN 2RA B8

HHiX, EFEERSES IS EERMIMIE KR, Ut ST 24-26 F3

B&RE DB 4.4/5/53 1275, FIRL PE 998U 12.7x/11.1x/10.3x, #HHF
“1BEE” TR,

REERR: KFEEENERARINE; #HSHREANRTE; R RNE
BN LRk ; 390, R RELE SR AR A

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1309548  12889.01 1104345 1185452  12699.38
HEER () (0.78) (1.58) (14.32) 7.34 713
EBITDA(EG7T) 1,141.40 1,401.62 957.65 1,102.44 1,200.53
HESATEFEEATT) 262.75 362.16 436.57 497.19 534.92
B ®Y) 41.70 37.83 20.55 13.89 7.59
EPS(7T/A) 0.38 0.52 0.63 0.71 0.77
HERZE(P/E) 21.06 15.28 12.67 11.13 10.34
MHIEE(P/B) 154 145 1.35 124 1.14
MEEP/S) 042 043 0.50 047 0.44
EV/EBITDA 0.39 0.29 248 0.77 0.88
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,900.17 447153 3,546.49 5,048.67 5,028.96 Bl A 13,09548  12,889.01  11,04345 1185452  12,699.38
R7ITZE R B KT IR 1,961.77 2,177.42 569.52 2,616.88 93332 [R5 11,689.41  11,185.32 9,171.04 9,782.59  10467.25
FRAS KSR 151.14 14530 11551 157.15 13179 BAlie RN 39.57 47.30 47.49 47.42 50.80
7 1,495.66 1,695.36 690.61 1,934.11 905.15 HEZEA 175.19 209.82 220.87 237.09 253.99
Hity 1,405.08 2,003.47 1,971.43 1,812.17 1,929.50 BEEEA 324.60 403.01 408.61 438.62 469.88
mENBEAT 8913.82  10,493.08 6,89356  11,568.97 8,928.72 HRER 466.50 476.96 48591 533.45 571.47
KEBRRUIRE 181.19 184.15 187.15 190.15 193.15 45522 (82.97) (42.19) (22.09) (11.85) (12.70)
EE&Er= 1,529.42 1,409.35 1,333.57 1,252.80 1,167.03 BRI NSRIRMEIRE (93.45) (122.14) (70.45) (92.20) (105.40)
wEIRE 100.58 65.03 55.03 4503 35.03 NRMEETI S (26.71) 16.10 (49.72) (24.24) (19.28)
FRRF= 283.06 203.83 184.29 164.76 145.22 BRI ER 60.33 35.04 50.00 48.46 44.50
Hity 1,554.45 1,529.18 1,227.61 1,427.67 1,388.82 Hity 83.15 108.17 (33.90) (33.91) (33.87)
EFmahBF=ALt 3,648.70 3,391.54 2,987.65 3,080.40 2,929.24 ElAE 459.87 571.61 695.35 793.13 852.38
BRIt 12,573.40  13,902.54 9,881.21  14,649.38  11,857.96 SRIZON 6.01 8.83 8.27 7.71 8.27
ZHAMETR 1,225.94 1,158.67 140.00 133.00 121.00 B4 5.12 0.62 2.99 291 217
IVARE=Z)S VAN E/ 5318.96 5,780.26 2,659.86 6,608.83 3,370.20 F 8 2 & 460.76 579.83 700.63 797.92 858.47
Hity 633.37 1,033.35 591.17 898.39 760.76 FRiSH? 4327 4851 58.62 66.76 71.83
mEhAEAaTt 7,178.26 7,972.28 3,391.03 7,640.21 4,251.96 #FE 417.49 531.31 642.01 731.16 786.65
KHEAER 170.00 309.91 600.00 580.00 550.00 DEBS IR IR 154.74 169.16 205.44 23397 251.73
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 262.75 362.16 436.57 497.19 534.92
Eift 279.72 383.82 294.08 319.21 332.37 SR (7T) 0.38 052 0.63 0.71 0.77
Emenatrait 44972 693.72 894.08 899.21 882.37
mEET 7,688.36 8,708.74 4,285.11 8,539.42 5,134.33
DERRRING 1,291.32 1,369.85 1,500.46 1,664.70 1,860.86 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 696.00 696.00 696.00 696.00 696.00 24:N:(72]
BARRR 1,583.11 1,583.11 1,583.11 1,583.11 1,583.11 BN -0.78% -1.58% -14.32% 7.34% 7.13%
BEKE 1,308.70 1,531.75 1,809.29 2,158.31 257515 ZALAE 41.01% 24.30% 21.65% 14.06% 74T%
ity 591 13.10 7.24 7.83 8.52 HEFEATEMIE 41.70% 37.83% 20.55% 13.89% 7.59%
BER@AT 4,885.04 5,193.80 5,596.10 6,109.96 6,723.64  FEFIERED
RRFIREAEESIT 1257340 1390254 9,881.21  14,649.38  11,857.96 ESGIES 10.74% 13.22% 16.95% 17.48% 17.58%
FER 2.01% 2.81% 3.95% 4.19% 4.21%
ROE 7.31% 9.47% 10.66% 11.18% 11.00%
ROIC 64.94% 199.98% 487.26% 76.22%  -317.83%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 417.49 531.31 436.57 497.19 534.92 e 61.15% 62.64% 43.37% 58.29% 43.30%
HrIBHEE 203.67 202.74 195.31 200.31 205.31 BTRIRER -47.64% -54.33% -48.02% -68.35% -62.54%
552 (6.66) (71.33) (22.09) (11.85) (12.70) mENtLER 1.23 1.31 2.03 1.51 2.10
FEIRK (60.33) (35.04) (50.00) (48.46) (44.50) EEDELER 1.03 1.10 1.83 1.26 1.89
EERETH 575.37 (55.84) (624.09) 872.01 (711.36) Eizseh
HE (242.82) 292.52 155.72 209.74 232.44 Il dl SINEEEE 8.46 6.23 8.04 7.44 7.15
LE TSR 886.72 864.36 91.43 1,718.93 204.12 FIRERE 8.64 8.08 9.26 9.03 8.95
BAXZH 162.68 (144.22) 179.74 64.87 76.84 PR 1.08 0.97 093 097 0.96
KEpRAR 431 2.97 3.00 3.00 300  ERiEE (57T)
Eift (1,156.70) 110.03 (191.33) (91.98) (95.42) =1l 0.38 052 0.63 0.71 0.77
B & ENER (989.70) (31.23) (8.60) (24.11) (15.58) BREEUETR 1.27 1.24 0.13 2.47 0.29
RN R 737.35 11877 (768.15) 24.65 (35.28) BRRE 5.16 5.49 5.88 6.39 6.99
BRI (138.39) 7.18 (239.72) (217.30) (172.97) fE{ELER
EHift (413.07) (77.10) 0.00 0.00 0.00 EES 21.06 15.28 12.67 11.13 10.34
LR EISR 185.89 4885  (1,007.87) (192.65) (208.25) R 1.54 1.45 1.35 1.24 1.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.39 0.29 2.48 0.77 0.88
I & HEIER 82.91 881.99 (925.04) 1,502.17 (19.71) EV/EBIT 0.48 0.33 3.12 0.94 1.06
BRSRR: ABASE, RKUESHRFT
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. 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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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