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8.26%; SEILIAEHEFIE 14.3 27T, FLUIRS 186%. AT MSIRREKE
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MRiF: A RSRAEFR) 2,266.86
B A BRIREREFR) 2,266.86

BERRKE ., BREhXIENE, EENAKRTEaEmHISREA A BB E(E ) 19.789.72
2023 FREIREBERIT 490 {ZFEAS, BB ERL 20%, FEXK 2023 RiEARBEESTT) 19,789.72
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455 BUESE 2022 2023 2024E 2025E oyl 2023-03-31
BN BT 2427561 2786677 2820187 3124191 3162213
HEER () 15.42 14.79 1.20 10.78 1.22
EBITDA(EG7T) 210111 475818 6,190.74 6,867.99 7,294.40
HEBATEFEEATT) 42514 1,429.51 2,017.97 2,382.46 2,589.90
B ®Y) (131.80) 236.25 4117 18.06 8.71
EPS(7T/B%) 0.19 063 0.89 1.05 114
R (P/E) 46.55 13.84 9.81 831 7.64
MIEE((P/B) 157 143 1.25 1.09 0.95
EEESID) 0.82 071 0.70 0.63 0.63
EV/EBITDA 13.85 9.69 8.53 7.94 767
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,582.49 1,997.72 1,410.09 1,562.10 1,581.11 B A 2427561  27,866.77  28,201.87  31,241.91  31,622.13
RIKTER YRR RTUER 2,273.62 3,640.63 1,642.17 4,290.40 1922.77 Bl A 24,058.23 2595198 2517481 2759162  27,639.67
FRAT KR 568.29 629.12 335.64 794.34 361.14 SNz =5 il 101.08 146.28 148.04 164.00 166.00
= 720.29 696.60 700.66 892.02 654.16 HEZRA 12.79 24.44 2473 27.39 2773
Eift 521.16 1,060.41 988.10 746.21 1,083.70 BIEEA 94.80 169.99 112.81 124.97 126.49
B 5,665.84 8,024.49 5,076.66 8,285.08 5602.88  WiKZEA 207.60 196.67 141.01 156.21 158.11
KHEBRRAIG B 11,22891  13,188.14  13,188.14  13,188.14  13,188.14 55 A 567.51 812.03 936.84 971.90 961.39
EERr= 15879.91  24,799.68 2290087  21,002.06  19,103.25 B /ASFRREIR% (41.79) (130.31) (54.85) (54.85) (54.85)
"wEITRE 6,145.02 577381  11,773.81 1777381  23,77381 RRMET (2.21) 0.00 0.00 0.00 0.00
TR &= 751.50 3,570.60 3,329.14 3,087.69 2,846.23 BB RKER 868.33 1,358.37 1,400.00 1,500.00 1,600.00
Hitg 5519.55 5229.64 5,820.50 5513.45 5512.73 Hitg (1705.52)  (2,555.94) 0.00 0.00 (0.00)
ERF=AI 39,524.89  52,561.88  57,012.47  60,565.15  64,424.17 BV FiE 114.79 1,893.27 3,008.79 3,650.98 4,087.90
Br=git 45,190.73  60,586.36  62,089.13  68,850.23  70,027.04  EIMEA 8.91 23.85 43.73 4373 4373
FIERMER 602.80 806.98 1,807.02 2,637.82 3,074.56 BT 3.60 87.71 84.91 84.91 84.91
JVARE=Z)SIVANEL SN 5,527.30 446151 3,677.55 6,172.87 3,641.11 F 38 =& 120.11 1,829.41 2,967.60 3,609.79 4,046.72
Hits 3,065.41 9,572.09 5,727.93 6,743.56 6,.993.33 FriSHe (61.72) 80.53 44514 631.71 809.34
R ah afREL 919552  14,84059  11,21250 1555425  13,709.00 &FIE 181.83 1,748.88 2,522.46 2,978.08 3,237.37
KHEAER 16,505.22  24,13354  25633.54 2554888 2543555 DEIBSIRIRE (243.31) 319.37 504.49 595.62 647.47
R RS 1,613.32 0.00 1,414.43 1,009.25 807.89 13 EFEATEHRE 425.14 142951 2,017.97 2,382.46 2,589.90
Hift 733.92 1,084.85 902.83 907.20 964.96 BiRKES (7T) 0.19 063 0.89 1.05 1.14
Jemanataat 18,852.46 2521839  27,950.80  27,465.33  27,208.40
mEET 28,21549  40,204.64  39,163.30  43,019.58  40,917.40
DEBRIRIN R 4375.96 6,532.55 7,037.04 7,632.65 8,280.13 EEMELER 2022 2023 2024E 2025E 2026E
B 2,266.86 2,266.86 2,266.86 2,266.86 2,266.86 mikgsh
BARRIR 3,817.58 3,781.92 3,781.92 3,781.92 3,781.92 ST oN 15.42% 14.79% 1.20% 10.78% 1.22%
BRI 5,405.55 6,514.60 853257 1091504  13504.94 BALFE -104.57%  1549.36% 58.92% 21.34% 11.97%
Eift 1,109.29 1,285.79 1,307.43 1,234.17 1,275.80 HEFEAEEFE -131.80% 236.25% 41.17% 18.06% 8.71%
BERMEET 16,975.24  20,381.72 2292583  25830.65  29,109.65 EFIEEH
fREFMIRERGEEST 4519073 60,586.36  62,089.13  68,850.23  70,027.04 EAE 0.90% 6.87% 10.73% 11.68% 12.59%

bl 1.75% 5.13% 7.16% 7.63% 8.19%

ROE 3.37% 10.32% 12.70% 13.09% 12.43%

ROIC 4.00% 8.20% 7.33% 7.79% 7.63%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 181.83 1,748.88 2,017.97 2,382.46 2,589.90 il 62.44% 66.36% 63.08% 62.48% 58.43%
HrIRHEHE 1,197.28 1,708.73 2,140.27 2,140.27 2,140.27 HRRER 115.19% 147.60% 136.50% 124.28% 112.98%
W55 #: R 583.08 835.49 936.84 971.90 961.39 st 0.61 0.54 0.45 0.53 0.41
RBIRE (868.33)  (1,358.37)  (1,400.00)  (1,500.00)  (1,600.00) IREELER 053 0.49 0.39 0.48 0.36
S| 1,365.28 (191.11) 105.75 146.42 (206.69) Eizgkh
HEe 409.84  (1,047.88) 504.49 595.62 647.47 R TR B = 11.76 9.42 10.68 10.53 10.18
SEEIRSR 2,868.99 1,695.72 4,305.31 4,736.66 4,532.34 FRERE 32.00 39.34 40.37 39.23 40.90
BAZH 6,613.46  14,679.44 6,182.02 5995.63 594224 SRR 057 053 0.46 0.48 0.46
KEIZ R 710.11 1,959.23 0.00 0.00 0.00 SRR (573)
Hity (11,399.02)  (23,414.00) (10,782.02) (10,495.63) (10,342.24) (=3l 0.19 0.63 0.89 1.05 1.14
B R EINER (4,075.45)  (6,775.32)  (4,600.00)  (4,500.00)  (4,400.00) BREAZENER 1.27 0.75 1.90 2.09 2.00
A 394046  10,132.97 (314.58) (11.40) (154.96) BIEE 556 6.11 7.01 8.03 9.19
RN R (526.57) 140.84 21.64 (73.26) 41.63 HEKE
Hift (1,809.26)  (5,576.02) 0.00 (0.00) (0.00) HEE 46.55 13.84 9.81 8.31 7.64
EREMER 1,604.62 4,697.79 (292.94) (84.66) (113.33) mER 1.57 1.43 1.25 1.09 0.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.85 9.69 8.53 7.94 767
I & HEINER 398.16 (381.81) (587.63) 152.00 19.01 EV/EBIT 32.02 15.10 13.04 1154 10.86
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—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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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