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N EIERERIR, EF LR TIE RS L5

WA RFRRIEK, FiBEERRE

24Q1 RNEETWEW 11.0 12, ELb+31.0%, 1FEFF)EA 157 12, EEE
+11.57%, NAEFEFE R 1.59 12, FLL+23.18% , HHIELE iR & /9-209.9
7T, BRI 1362.1 BT . A EERIEFKNIEER FTER EFZREER
RAEIRKIEIN.

ENRFEFRE, BEFINLEMTERSEFHME

24Q1 LZREEFMERA 43.0%, FLLTEE 3.18pct, BEAIHIBEFZREEHR
24Q1 HBARKEUAREZE & SHRA Y, BEREAHBET K Q2 E
MRYE, NEESHIHMES KIS ENY, FEREAVIEEHEER
KTRS, RELTAVNZSEENBTS, HERITEERMENRSESF

ZE@.

BEHJREARY, HERFTIMNE

24Q1 HA[E)ZEAZE A 28.75%, EIELT™FE 0.22pct, IHE. 1. WA . WS
ZHHEZES B/ 10.74%. 4.56%. 1.77%. 11.67%, [@ ELZEEN-0.10pct. +0.12pct,
-0.26pct. +0.03pct, HEEIEMR R . B~ ERRERK 7 038 127T,
EILLIE NN 0.21 {27 ; LA Il ™R FIZRRE LT FE 2.56pct 2 14.52% , 24Q1
N\T) CFO /&1 6.66 12, BEILLIENN 3.39 172, K EM=ENMWEREF
BEMFE ERX LTRSS EIFK ; WGBIEL D58 112.39%. 37.60%, [E
EkZS&N+10.55pct. -21.55pct,

AU BRI IFh < HA TS 1, SRS “SEN” R
NEEBIFT—ERSGEE, WEKBIRA 1) 2024 Fi 2023 FEW WAL
KERRMET 35%80 #FE KR RAMETF 30%; 2) 2025 F£5 2023 FEWIK
MNERRRMETF 82.25%8% FlAIS KEARMET 69% . BREGE NG T 08k
RILBRD, BFLAEPKPERKED. IR+ AE 24-26 FIFEEF
@A 104, 136, 17512, XM PE A 10.7. 8.2, 6.4 1%, #F “STN” i
Ko

KRR BEIRRFTIE., HEXTE . T RFMRSHEES TR,
EhipfhENbE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 327820 444358 6,006.47 8147.74 1084320
) 2575 3555 3517 35.65 33.08
EBITDA(ET57T) 1,463.95 1,979.25 2,370.39 3,050.80 3,739.66
HEBATEFEEATT) 641.29 800.84 1,042.41 1,356.19 1,74553
B ®Y) 28.74 24.88 30.16 30.10 2871
EPS(7T/A) 0.33 041 053 0.69 0.89
HEE(P/E) 17.43 13.96 10.72 8.24 6.40
mH%EE(P/B) 2.44 202 167 138 113
TEEEP/S) 341 252 1.86 1.37 1.03
EV/EBITDA 307 3.39 2.20 1.80 143
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 135.51 85.40 480.48 587.64 1,196.44 BN 3,278.20 4,443.58 6,006.47 8,147.74  10,843.20
N7 ZE R R RIS ER 2,810.10 3,588.01 5461.96 5,751.90 8,366.70 [R5 1,630.33 2,377.10 327247 4,576.02 6,382.74
FRAS KSR 21.24 25.68 38.47 35.35 64.94 BAlie RN 10.35 14.94 20.79 2711 36.69
7 23.23 2245 59.55 26.36 82.97 HEZEA 287.14 397.90 522.56 676.26 813.24
EHifth 207.23 392.25 603.79 586.68 805.36 BEEEA 177.71 178.52 233.05 309.61 419.54
mENBFEA 3,197.31 4,113.79 6,644.26 6,987.93  10,516.40 &2 72.16 83.32 111.12 148.73 211.46
KHARRAR S 58 890.46 830.79 845.79 860.79 875.79 55 A 312.71 487.65 529.52 688.13 759.38
EE&Er= 3,046.89 3,849.36 527225 6,784.48 7,838.37 BRI NSAIRMEIRE (101.94) (114.34) (53.19) (45.00) (45.00)
wEIRE 10.63 6.63 12.66 16.27 17.63 NRMEETI S 17.18 156.24 (6.24) (10.00) (5.00)
FRRF= 8.16 16.59 26.70 37.06 46.68 BRI ER 13.45 (1.28) 19.00 (3.00) (5.00)
Hity 712760 1028071 1037874 1048439  10,589.77 Hity 97.42 (116.99) 0.00 0.00 0.00
E 35k < ia= 11,083.74  14,984.08 16,536.15  18,182.99  19,368.24 ElAE 761.68 980.52 1,276.52 1,663.87 2,165.15
BRIt 1441239 1922103  23,18041 2517092  29,884.64 SRIZON 3.11 5.59 435 5.00 418
ZHAMETR 918.82 919.06 1,000.00 1,000.00 900.00 B4 5.65 976 9.20 12.48 14.84
IVARE=Z)S VAN E/ 1,001.59 1,145.87 1,615.85 1,841.39 1,178.71 F 8 2E 759.15 976.35 1,271.67 1,656.38 2,154.49
Hifth 2,453.33 3,415.79 5,253.67 4,682.91 7,232.80 FriS#i 75.49 136.15 178.03 233.55 323.17
mEnaRAaTt 4,373.74 5,480.72 7,869.52 7,524.29 9,311.51 #FE 683.66 840.20 1,093.63 1,422.83 1,831.31
KHEAER 364.70 788.87 720.00 800.00 980.00 DEBS IR IR 4237 39.36 51.23 66.65 85.78
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 641.29 800.84 1,042.41 1,356.19 1,745.53
Eift 4,932.40 7,229.04 7,729.04 8,501.95 9,352.14 SR (7T) 033 041 0.53 0.69 0.89
Emenatrat 5,297.10 8,017.91 8,449.04 930195  10,332.14
mEET 9,732.12 1355826  16,31856  16,826.24  19,643.65
DERRRING 103.55 13371 184.94 251.58 337.36 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,387.61 1,960.89 1,964.32 1,964.32 1,964.32 24:N:(7]
BARRR 1,259.19 827.61 877.61 937.61 1,002.61 BN 25.75% 35.55% 35.17% 35.65% 33.08%
BEKE 1,981.09 2,792.57 3,834.98 5191.17 6,936.70 EAlFE 8.84% 28.73% 30.19% 30.34% 30.13%
ity (51.17) (52.00) 0.00 0.00 0.00 HEFEATEFIE 28.74% 24.88% 30.16% 30.10% 28.71%
BER@AT 4,680.27 5,662.77 6,861.84 8,344.68  10,240.99 ERBES
REMRESEE R 1441239 19,221.03  23,18041 2517092  29,884.64 ESGIES 50.27% 46.50% 45.52% 43.84% 41.14%
FER 19.56% 18.02% 17.35% 16.64% 16.10%
ROE 14.01% 14.48% 15.61% 16.76% 17.63%
ROIC 53.49% 466.70% -485.29% 285.69% 103.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 683.66 840.20 1,042.41 1,356.19 1,745.53 e 67.53% 70.54% 70.40% 66.85% 65.73%
HrIBHEE 254.67 335.23 494.96 638.81 760.13 BTRIRER 54.14% 75.44% 61.31% 54.36% 43.03%
552 309.87 483.68 529.52 688.13 759.38 mENtLER 0.75 0.76 0.84 0.93 1.13
FEIRK (13.45) 1.28 (19.00) 3.00 5.00 EREALLER 0.75 0.76 0.84 0.93 1.12
EERETH (1,231.42)  (1,634.08) 29877 (295.61) (706.50) Eizseh
HE 1,401.21 1,918.62 44.99 56.65 80.78 Il dl SINEEEE 1.32 1.39 133 1.45 1.54
LE TSR 1,404.55 1,944.92 2,391.65 2,447.16 2,644.32 FIRERE 108.55 194,55 146.49 189.68 198.37
BAXZH (1,539.81)  (1,241.06) 1,434.00 1,392.10 974.81 PR 0.26 0.26 0.28 0.34 0.39
KERR 1459 (59.67) 15.00 15.00 15.00 sRigkE (5T)
Eift 823.96 74999  (3351.52)  (3,555.10)  (2,809.81) =1l 033 041 0.53 0.69 0.89
B & ENER (701.27) (550.75)  (1,902.52)  (2,148.00)  (1,820.00) BREEUETR 0.72 0.99 1.22 1.25 1.35
A 446.17 1,200.75 (199.48) (252.00) (280.52) BEEF 233 281 3.40 412 5.04
AR 340.91 140.86 105.43 60.00 65.00 fhEE
EHift (1,485.07)  (2,787.35) 0.00 0.00 0.00 EES 17.43 13.96 10.72 8.24 6.40
&5 EMER (697.99)  (1,445.74) (94.05) (192.00) (215.52) R 2.44 2.02 1.67 1.38 1.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.07 3.39 2.20 1.80 1.43
I & I HNER 5.29 (51.57) 395.08 107.15 608.80 EV/EBIT 3.68 4.06 278 2.28 1.79
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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 EA

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