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i BRGNS, d0h. fEREFRBEENE

2023 FREITIMMA 114.5 1275, EE 4.3%, \3E%F)E 3.4 1273,
[E1g 278.5% , {03E /%558 2.3 1275, @18 1170.6% , &5& BRI ZF 25.2%,
@1 8.3pct, EFIZFR 1.7%, B 1.2pct, REFZIMEERE 26.0 12
7757 ﬁiﬁg 384%0

2023Q4 REEIUMIN 29.1 1278, FIE 10.2%, HBE 5.3%, HEHFF
i# 0.55 127T, B8 794.1%, WFE 63.4%, NIFFFE 0.12 1278, BE
1# 133.3%, I8FE 90.0% , SR & EFIZ 26.4% , FIE 13.6pct, TRkE 2.4pct,
BFIER0.12%, 18 1.1pct, I;KFE 3.1pct, EEENRUEFRE 10.512
70, [E1E 394.0%, #HiE 55.0%.

BHREoWSZEWT: 1) B2%EE: LI 104.8 27T, BB 4.1%,
EFZR27.6%, FE 8.98pct . EREE LML 66.1 1278, FE 1.0%,
MAEE31.1%, 522 FENEHF, 2HRET; FHISSIUIA 34.28
1275, B8 12.44%, HEZER8.2%, [ 0.75pct, £KHAEFE R KNF
HZRE PACK B1#ttE 7 35.44%, REIE 7pct. 2) s &fiERE: SLIUL
AN 55127, B8 37.9%, EFZF-15.1%, @& 15.8pct. XESWE
ERERE. BB RAFFEFARAESIE, A2REBERFILE
ETERER TRIBRFEAIEK . RIBFREHINIEFRIAIRE LI
N 6.6127T, EE43.3%.

2024Q1 AEIEIMN 25.5 1275, EIE 7.2%, HBE 12.3%, [AE%F]
i 0.1127c, @EiE107.2%, K& 81.7%, 3IF%F)E-0.16 1275, g
90.2%, ¥RBE 231.7%, A EFEK 24.7%, REIE 6pct, TRRE 1.8pct,
AR -1.4%, EIE 5.4pct, KR 1.5pct, REFDNUE FRE 6.2 12
7T, E1E 91.9%, 3% 41.2%.,

EERNDXMEZHN NAUMEERILSREM, FIITRERE 24, 25 &F
J3E%F)EE 5.4, 8.01Z27t(LRZ 15, 21125T ), it 26 FXWMAE
ERE 10127T, & BEIR B &M RN SR BSEEREF, X
FliBg MRS, BEFSahEKE, #HF “IN” TR,

REERR: sIH8MERER IS IFETR. FifH EEKEME . HE#ET
IR AN A . HER RIS BRI RN, BIEEE N
H\H o

W 55 SRR 2022 2023 2024E 2025E 2026E
BN (BBTT) 10,974.41 11,445.62 12,580.36 14,698.02 17,196.68
EER(%) 6.14 4.29 9.91 16.83 17.00
EBITDA(B/7T) 2,372.85 3,328.86 2,892.68 3,191.25 3,766.63
INSEFIE
giﬁl_\a@ﬂllﬂ(gﬁ 91.01 344.19 541.08 800.80 1,009.94
(%) (90.38) 278.21 57.20 48.00 26.12
EPS(7T/i%) 0.08 0.31 0.48 0.71 0.90
m&EE(P/E) 152.49 40.32 25.65 17.33 13.74
miEEE(P/B) 2.09 1.99 1.87 1.67 1.49
mHEEP/S) 1.26 1.21 1.10 0.94 0.81
EV/EBITDA 8.54 7.54 5.24 4.13 3.68
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
®BEmaEe 424855 4,250.52 4,598.02 8,154.36 8,615.11 El A 10,974.41  11,44562 1258036  14,698.02  17,196.68
N7 ZE R R RIS ER 2,876.00 2,884.62 3,056.10 3,476.35 3,688.93 [R5 9,123.05 8,564.23 939753  10950.03 1272555
FRAS KSR 65.36 54.17 990.00 348.33 1,348.41 BAlie RN 32.53 86.20 40.26 49.97 53.31
T 2,046.99 1,950.78 1,824.93 3,075.99 2,645.54 HEZER 38.28 48.36 52.84 60.26 68.79
Hity 764.73 564.41 1,128.36 763.64 1,474.65 BEEEA 791.57 1,263.32 1,144.81 1,278.73 1,461.72
mENBFEA 10,001.64 9,70449 1159741 1581867  17,77264  KZER 772.40 1,150.07 1,069.33 1,219.94 1,375.73
KHARRAR S 58 0.00 27.70 36.93 49.24 65.65 55 A 21.53 94.30 80.00 85.00 90.00
EIE&F= 5757.88 7,605.10 7,430.31 722493 6,988.16 B/ RIREREK (306.33) (315.68) (197.00) (146.00) (255.00)
wEIRE 1,812.24 2,030.73 2,165.40 2,300.08 2462.69 NRMEETI S 1.03 (1.06) (0.71) 0.12 0.16
FRRF= 333.21 395.44 445.49 488.53 527.49 BRI ER (79.10) 34.49 36.00 35.00 40.00
Eift 1,902.63 1,745.00 1,499.95 1,427.29 1,197.26 Hity 677.24 424.88 0.00 0.00 0.00
ERmAmEF=Eit 9,805.96  11,803.96  11,578.08  11,490.08  11,241.26 Bl FE (97.79) 96.53 633.88 943.21 1,206.75
BRIt 19,807.59 2150845  23,17550  27,308.75  29,013.90 SN2 9N 7.03 10.78 7.00 8.00 9.00
ZHAMETR 992.67 1,389.46 2,757.46 3,213.46 391146 B4 15.14 47.29 15.00 20.00 25.00
R EEHR R R4 IR 5,701.96 6,284.53 6,767.60 8,136.61 8,123.82 Fi 8 28 (105.91) 60.02 625.88 931.21 1,190.75
Hifth 1,421.50 1,625.98 1,108.76 1,547.45 1,429.02 FriS#i (164.10) (136.95) 31.29 51.22 83.35
mEnaRAaTt 8,116.13 9,299.97  10,633.82  12,897.52  13,464.29 #FE 58.19 196.97 594.59 880.00 1,107.39
KHIE 1,402.56 1,211.36 1,467.36 1,788.36 224436 DERRIRIRE (32.81) (147.22) 5351 79.20 97.45
RIS 2,619.68 2,716.73 2,345.00 2,934.00 2,546.00 A FELATEFE 91.01 344.19 541.08 800.80 1,009.94
Eift 925.36 874.43 996.00 994.00 980.00 SR (7T) 0.08 031 0.48 0.71 0.90
Emenatrat 4,947.60 4,802.52 4,808.36 5,716.36 5,770.36
mEET 13,139.98  14,27566 1544217  18,613.87  19,234.65
DEBRTFNES 36.07 258.34 311.85 391.05 488.50 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,121.86 1,121.86 1,121.86 1,121.86 1,121.86 24:N:(7]
BARRR 3,482.20 3,638.24 3,638.24 3,638.24 3,638.24 BN 6.14% 4.29% 9.91% 16.83% 17.00%
BEKE 1,631.76 1,875.18 2,416.25 3,217.05 4,226.99 ZALAE -109.56% -198.71% 556.67% 48.80% 27.94%
ity 395.73 339.19 24513 326.68 303.67 HEFEATEMIE -90.38% 278.21% 57.20% 48.00% 26.12%
BER@AT 6,667.61 7,232.79 7,733.32 8,694.87 9,779.25 ERBES
REMREBES ST 1980759  21,50845 2317550  27,308.75  29,013.90 ESGIES 16.87% 25.17% 25.30% 25.50% 26.00%
FER 0.83% 3.01% 4.30% 5.45% 5.87%
ROE 1.37% 4.94% 7.29% 9.64% 10.87%
ROIC 0.93% 10.47% 9.19% 11.16% 15.88%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 58.19 196.97 541.08 800.80 1,009.94 e 66.34% 66.37% 66.63% 68.16% 66.29%
HrIBHEE 1,279.27 1,662.02 1,781.80 1,867.03 1,954.89 BTRIRER 21.14% 26.08% 31.98% 3.87% 7.33%
55 %: R 51.07 158.09 80.00 85.00 90.00 mantbE=R 1.22 1.02 1.09 1.23 1.32
FEIRK 79.10 (34.49) (36.00) (35.00) (40.00) EEDELER 0.97 0.82 0.92 0.99 1.12
EERETH 49.05 359.12  (1,076.79) 1,146.87  (1,499.31) Eizseh
HE 363.96 261.42 52.80 79.32 97.61 Il dl SINEEEE 3.77 3.97 424 450 4.80
LE TSR 1,880.63 2,603.12 1,342.89 3,944.02 1,613.13 FIRERE 4.99 5.73 6.66 6.00 6.01
BAXZH 2,498.48 3,699.95 1,670.16 1,841.38 1,933.68 PR 0.61 055 0.56 058 0.61
KEIR R 0.00 27.70 9.23 12.31 16.41 FRiEE (5T)
Eift (6,161.03)  (6,742.17)  (3/435.12)  (3,658.07)  (3,829.78) =1l 0.08 031 0.48 0.71 0.90
B & ENER (3,662.55)  (3,01452) (1,755.73)  (1,804.38)  (1,879.68) BREEUETR 1.68 2.32 1.20 352 1.44
OGS 3,206.06 384.33 854.40 1,335.14 750.33 BRRE 591 6.22 6.62 7.40 8.28
BRI 343.54 99.49 (94.06) 81.55 (23.02) fE{ELER
EHift (374.23) 67.61 0.00 0.00 0.00 EES 152.49 40.32 25.65 17.33 13.74
LB AN 3,175.37 551.43 760.35 1,416.70 727.31 RS 2.09 1.99 1.87 1.67 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.54 754 5.24 413 368
I & HEIER 1,393.46 140.03 34751 3,556.34 460.76 EV/EBIT 16.10 13.68 13.65 9.94 7.65
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oHTImAEA

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 EA

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