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HEBBRNR, R BHEEERK

2023 FAELIMIN 488 127T, FEIE 34%, AEEFE40.5127T, [
12 15.4%, 03EEFE27.6127T, B 2.2%, ZEEFER17.0%, @
12 0.61pct, #FF9.3%, FEFf 0.84pct, KEENIUESRE 86.812
7757 ﬁi%lz 2033%0

2023Q4 AEIZIMMA 133 1278, E1E 10%, HKiE 5.6%, 1FE1EFE
6.3 127t, [ERE 25.8%, I8E 50.9%, 13FEF]iE 6.0 127T, [E 15.7%,
BE 33.3%, GZEEFER17.7%, B 0.14pct, IKE0.62pct, HFIZ
4.8%, [EBE 3.6pct, KE 5.9pct, EEFNIREHERE 33.2 1275, H
1% 15659.8%, ?H1E61.2%.

PWHERE: 1 )BT IE W 83.6 27T, EiE 1.8%; EFIZ 23.7%,
[EF% 0.95pct; /R ER It &0 B OBUEL: 8 FUIIERE—, LR
FhipMmseta; EERbHESS KN, ERNE—, 2) shJBisk
WEW 239.8 1278, EE 31.4%; FEFIE 14.4%, EFF 1.6pct; WL
28.1GWh, B8 64.2%; shANEARNBEHIHDHE 4.5%, mARER
2.01pct, IFIEEEM, 3 ) iEEEFEtSLIME W 163.4 127T, B1E 73.2%;
EFE17.0%, g 8.1pct; HE26.3GWh, EIE 121.1%; fEBEEL
HIREIEEMFAIIEIRE =,

2024Q1 REISEMUIN 93.2 1278, FBE 16.7%, & 29.7% , I3EHHF!
iH10.7 1270, FB& 6.5% , FR18 70.3%, {NIFE%F)iE 7.012 7T, BE 14.6%,
W8 16.9%, ZEFEFE17.6%, B1E 0.81pct, TRE0.08pct, HFIZ
11.3%, EF%0.29pct, #Ki& 6.5pct, EEFNUWEFRE—17.5 12T,
EpE 278.7%, B 1563% .

Z BRI DAEBE BN R T BEEBRE, AT TANT 24 £FEFEE
54 1Z7¢ ( tLBIFRM 100 127T ), FRit 25/26 G ARH&FE 67/83 27T,
ERFILRIMHEKTE, 4F “IN FR,

RN : FEENZEHEARN TS . HRETRARTNHEA . ah A& AEEE NS
TEEEE. TSR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3630395 4878359 5610113 6732135  79439.19
) 114.82 34.38 15.00 20.00 18.00
EBITDA(ET57T) 6,248.93 8,344.82 908803 1067617  13047.34
HEBATEFEEATT) 3,508.96 4,050.17 5,387.03 6,680.83 8,289.64
B ®Y) 20.76 1542 3301 2402 2408
EPS(7T/A) 172 1.98 2.63 327 405
HEE(P/E) 21.16 18.33 13.78 11.11 8.96
mH%EE(P/B) 2.44 214 1.84 158 135
EEESID) 2.04 1.52 1.32 1.10 093
EV/EBITDA 28.88 11.06 8.96 7.35 576
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 897871  10,506.21 7,78735  12,391.55  13,198.54 B A 36,303.95 4878359  56,101.13  67,321.35  79,439.19
MWERREAMEWE 1084110  14,19540 1385516  19,057.50 1845545 Bl A 30,338.44 4047330 4549801 5453029 6394855
FRAT KR 2,040.29 233.05 2,800.15 1,138.15 3,835.63 SNz =5 il 111.96 158.13 179.52 228.89 246.26
= 8,587.98 6,316.01  10,113.83 897177  13,054.95 HEER 513.30 648.57 673.21 774.20 873.83
Hits 6,218.46 5,313.45 5,916.59 5,468.55 6,613.86 B 1,447.12 1,567.99 1,683.03 2,019.64 2,303.74
B 36,666.54 3656411 40473.09  47,02751 5515844  FAKREMA 2,153.14 2,731.64 2,244.05 2,692.85 317757
KHEBRRAIG B 11,504.51  14,41065  17,610.99  20,767.31  23,854.91 45522 147.01 199.15 100.00 120.00 150.00
EERr= 10,856.84 2174791 2487077  28731.86  33,440.50 BN RRERE (324.02) (543.62) (297.00) (196.00) (255.00)
mETRE 1329763  14,053.08 1939842  24,74376  28,559.14 NRMETERER (13.40) 12.36 0.00 0.00 0.00
TR 1,416.96 1,996.65 2,362.64 2,720.26 3,061.44 BREWEE 1,241.74 608.50 800.00 900.00 1,000.00
Eifth 9,704.78 5,360.61 3,481.19 1,195.69 2,534.93 Hitb (2,823.26)  (1,918.18) 0.00 0.00 0.00
ERF=AI 46,780.72  57,568.90  67,724.01  78,158.88  91,450.92 BV FiE 3,511.93 4,845.74 6,226.30 7,659.47 9,484.25
Br=git 83,637.81  94,355.34 108,197.11 125,186.39  146,609.36 SN2 ON 5.71 1221 7.00 8.00 9.00
FIERMER 1,294.41 1,120.97 2,488.97 294497 3,642.97 SN2 19.52 29.16 15.00 20.00 25.00
NATERRMNfGWR 2528560  30,18562 3806140  46,763.51  56,264.71 F 38 =& 3,498.13 4,828.79 6,218.30 7,647.47 9,468.25
Hits 463757 6,187.99 5,350.61 4,805.91 6,815.63 FriSHe (173.77) 308.52 298.48 305.90 378.73
R ah afREL 31,217.58  37,49459 4590098 5451439  66,723.32 #FE 3,671.89 4,520.27 5,919.82 7,341.57 9,089.52
KEER 13,837.23  14,000.79  14,256.79 1457779  15,033.79 DERRIRES 162.93 470.09 53278 660.74 799.88
RIf RS 2,408.08 2,456.85 2,345.00 2,934.00 2,546.00 13 EFEATEHRE 3,508.96 4,050.17 5,387.03 6,680.83 8,289.64
Hift 2,047.77 2,000.44 1,593.85 1,801.18 1,860.81 BiRKES (7T) 1.72 1.98 263 3.27 4,05
E3 k=1 18,293.08  18,458.09  18,19564  19,312.97  19,440.60
mEET 50,477.63  56,350.07  64,096.62  73,827.36  86,163.93
DEBRIRIN R 2,746.73 3,272.40 3,805.19 4,465.93 5,265.81 EEMELER 2022 2023 2024E 2025E 2026E
B 2,041.76 2,045.72 2,045.72 2,045.72 2,045.72 mikgsh
BN 17,881.96 1856239 1856239 1856239  18562.39 EN 114.82% 34.38% 15.00% 20.00% 18.00%
BRI 10,87511  14,611.86  19,998.89  26,679.73  34,969.36 BALFE 13.60% 37.98% 28.49% 23.02% 23.82%
Hity (385.37) (487.11) (311.71) (394.73) (397.85) FETFBATEFIE 20.76% 15.42% 33.01% 24.02% 24.08%
BERMEET 33,160.18  38,005.27  44,10048  51,359.04 6044544  $KFIEEH
A EMRESEEETT  83,637.81  94,355.34 108,197.11 125,186.39  146,609.36 EAE 16.43% 17.04% 18.90% 19.00% 19.50%
bl 9.67% 8.30% 9.60% 9.92% 10.44%
ROE 11.54% 11.66% 13.37% 14.25% 15.02%
ROIC 21.76% 15.03% 14.81% 15.71% 18.09%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,671.89 4,520.27 5,387.03 6,680.83 8,289.64 il 60.35% 59.72% 59.24% 58.97% 58.77%
HrIRHEHE 1,185.98 1,658.09 2,164.73 2,500.70 2,898.09 HRRER 33.97% 29.25% 29.91% 20.25% 17.81%
W55 #: R 158.92 184.19 100.00 120.00 150.00 st 1.15 0.97 0.88 0.86 0.83
RBIRE (1,241.74) (608.50) (800.00) (900.00)  (1,000.00) IREELER 0.88 0.80 0.66 0.70 0.63
S| (4,963.46) 6,358.27 663.86 5,095.68 (586.47) Eizgkh
HEe 404862  (3,436.06) 532.78 660.74 799.88 R TR B = 4.39 3.90 4.00 4.09 424
SEEIRSR 2,860.22 8,676.26 8,04841  14,157.95 10555114 FRERE 5.90 6.55 6.83 7.05 721
BAZH 16,847.67  16,603.12 1140551 1185742  11,703.66 SRR 0.57 0.55 0.55 0.58 0.58
KHIR R 336247 2,906.14 3,200.34 3,156.32 3,087.60 SRR (573)
Hity (40,127.39)  (25/430.34) (24,804.77)  (26,178.49) (25,554.56) (=3l 1.72 1.98 263 327 4.05
B & EMET (19,917.25)  (5,921.07) (10,198.92) (11,164.75) (10,763.29) BREENER 1.40 424 393 6.92 5.16
IR 10,505.52 1,182.44 (743.75) 1,694.02 1,022.26 BRREP 14.87 16.98 19.70 2292 26.97
AR 8,896.23 582.66 175.40 (83.02) (3.12) fEEHEE
Hift (1,280.56)  (1,734.06) 0.00 0.00 0.00 HEE 21.16 18.33 13.78 11.11 8.96
EREMER 18,121.19 31.04 (568.35) 1,611.00 1,019.15 mER 244 214 1.84 1.58 1.35
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.88 11.06 8.96 735 5.76
I & HEINER 1,064.16 2,786.22  (2,718.86) 4,604.20 806.99 EV/EBIT 34.39 13.33 11.77 9.60 7.41
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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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