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2023 FLIE 54.4 27T, yoy+23.6%; UAEFISFE 8.45 12T , yoy+28.8%;
03E3 3 %F5iE 8.18 27T, yoy+34.5%, EFIZR 32.89%, yoy+1.10pct, &
FZR 16.02%, yoy+0.52pct,

2024Q1 EW 8.31 127T, yoy-41%, qoq-39%; JAEHFFIE 1.34 127T, yoy-42%,
qog-13%; FEFIZF 33.4%, yoy+1.3pct, qog+0.7pct; JFRHEFIZR 16.2%,
yoy-1.2pct, qoq+4.9pcte —EEXBWNEE T8, TERBINELS
THREEFEFENIRE. MR KRMEBEREN, FEFREEE
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1. BEHBRR. HIEPOF~MHm: SSTA 25.09 127T, yoy+14.87%, EFER

38.46%, [EEL_EF 2.05pct,

2. ERFTRNERESG G, LN 26.92 1Z27T, yoy+38.33%, EFIFK
26.49%, [EELEF 1.9pcts,

3. #ER . LI 3847 57T, yoy-21.99%, FEFIZE 62.4%, FELLT
[% 7.65pct,

4. BEFm: LMW 1.62 27T, yoy-9.7%, EFIE 32.77%, ELLEFH
3.25%.,
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E—E AR, BAMERIE S OMBLEEIESR O INER B; FFreeRo |,
NECH BRI RN IFITEE/fERE PcS. TR BRER %K. FPHRERERS
FZ2FOFm, BENETREEREBF @ m NEEREFZIE .
ETFRE 2401 EEWGER, FITAERE 24-26 FEWKANE 653,
77.0. 90.9 127 (BB 24 ££93.91Z27T), IAEFEF)E 9.2, 114, 14012
7T ([E{EF 24 £ 15.0127T ), yoy+8.5%/+23.9%/23.6%, XIRi7 ET{L{E 13
11. 9XPE,

RERR: EMEFT KRG, HiEERXE, REAMNMEEIIREE. Y
RIFILRE N MEEE HER AR TFREAXEE . 17 Mb3t A< 5% FRlE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4,400.69 5439.58 6,527.49 7,702.44 9,088.88
) 56.84 2361 20.00 18.00 18.00
EBITDA(EG7T) 1,079.41 1,355.89 1,22252 1,461.10 174759
HEBATEFEEATT) 656.48 845.48 917.04 1,135.74 1,403.84
B ®Y) 75.90 28.79 8.46 23.85 2361
EPS(7T/A) 112 144 156 1.94 2.39
HRE(P/E) 18.66 14.49 13.36 1078 8.72
mH%EE(P/B) 345 2.90 2.35 1.93 159
EEESID) 2.78 225 1.88 1.59 1.35
EV/EBITDA 2892 10.08 6.90 5.33 353
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,729.61 1,552.12 3,199.99 3,807.67 5,408.79 Bl A 4,400.69 5,439.58 6,527.49 7,702.44 9,088.88
RIKTER YRR RTUER 1,309.22 1,425.27 2,259.15 1,815.95 3,019.99 Bl A 3,001.54 3,650.29 4,564.61 5391.71 6,353.13
FRAT KR 24.28 10.81 65.13 12.71 73.46 SNz =5 il 47.03 61.45 65.27 77.02 90.89
= 957.56 1,100.37 1,375.16 1,590.89 1,916.50 HEZRA 298.84 360.73 404.70 462.15 527.15
Eift 316.41 416.51 371.87 384.65 403.28 BIEEA 110.69 130.74 163.19 184.86 209.04
B 4,337.08 4,505.09 7,271.30 7,611.86  10,822.00 WKRERA 172.85 24568 261.10 284.99 327.20
KERRAUR &R 1.45 1.45 1.45 1.45 1.45 45522 (22.54) (61.37) (85.53) (123.35) (160.19)
BIE&r~ 1,003.59 1,095.73 114134 1,131.55 1,133.71 BN AIREIRE (61.13) (81.73) (81.73) (81.73) (81.73)
"wEITRE 130.50 12371 99.61 93.11 80.64 RRMET 0.55 0.05 0.00 0.00 0.00
TR &= 225.20 254.72 276.33 284.21 298.60 BB RKER 24.92 0.46 22.00 22.00 22.00
Eifth 522.39 894.26 568.53 646.37 686.35 Hitb 28.70 115.72 0.00 0.00 0.00
ERF=AI 1,883.13 2,369.87 2,087.26 2,156.69 2,200.75 BV FiE 799.22 1,017.56 1,094.42 1,365.33 1,681.92
B git 6,220.21 6,882.79 9,358.56 9,768.55  13,022.76 FAlSMIN 0.37 075 0.46 0.50 0.55
FIERMER 64.84 11254 100.00 100.00 100.00 SN2 433 458 5.04 5.04 5.04
JVARE=Z)SIVANEL SN 1,818.09 1,616.19 3,182.55 229327 4,076.20 F 38 =& 795.26 1,013.72 1,089.84 1,360.79 1,677.44
Hits 271.93 366.82 512.12 638.33 67755 FriSHe 113.23 14254 152.58 190.51 234.84
W ah afRELt 2,154.85 2,095.56 3,794.67 3,031.60 485375  &FE 682.03 871.18 937.26 1,170.28 1,442.60
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 2555 25.70 20.22 34.54 38.75
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 656.48 845.48 917.04 1,135.74 1,403.84
Hift 249.21 290.46 239.84 259.83 263.38 BiRKES (7T) 1.12 1.44 1.56 1.94 2.39
E3 k=1 249.21 290.46 239.84 259.83 263.38
mEET 2,607.46 2,572.68 4,034.51 3,291.44 5117.13
DEBE RN 66.08 88.29 108.51 143.05 181.80 FEMSLE 2022 2023 2024E 2025E 2026E
B 582.45 586.88 586.88 586.88 586.88 23.N::7a]
BARRIR 503.42 634.13 634.13 634.13 634.13 ST oN 56.84% 23.61% 20.00% 18.00% 18.00%
BRI 2,489.29 3,131.02 4,048.05 5,183.79 6,587.64 BALFE 92.41% 27.32% 7.55% 24.75% 23.19%
Eift (28.48) (130.21) (53.52) (70.74) (84.82) HEFEAEEFE 75.90% 28.79% 8.46% 23.85% 23.61%
BERMEEET 3,612.75 4,310.11 5,324.05 6,477.12 7,905.63 IKFBES
RRFRRIERS T 6,220.21 6,882.79 9,358.56 9,768.55  13,022.76 ESIES 31.79% 32.89% 30.07% 30.00% 30.10%
bl 14.92% 15.54% 14.05% 14.75% 15.45%
ROE 18.51% 20.03% 17.58% 17.93% 18.18%
ROIC 51.81% 67.48% 51.32% 75.94% 70.07%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 682.03 871.18 917.04 1,135.74 1,403.84 il 41.92% 37.38% 43.11% 33.69% 39.29%
HrIRHEHE 98.27 103.08 106.11 111.59 118.34 HRRER -45.98% -33.31% -58.15% -57.18% -67.10%
155 # M 3.46 283 (85.53) (123.35) (160.19) EnteER 1.84 1.98 1.92 251 2.23
RBIRE (24.92) (0.46) (22.00) (22.00) (22.00) IREELER 143 150 155 1.99 1.83
S| 4544 (893.22) 653.06 (547.46) 184.65 Eizgkh
He 54.85 432.00 20.22 34.54 38.75 Il SINESEE 2 3.85 3.98 3.54 3.78 3.76
SEFINSHR 859.13 515.40 1,588.90 589.07 1,563.39 FRERE 5.39 5.29 527 519 518
BAZH 63.80 166.83 199.85 83.19 118.89 SRR 0.79 0.83 0.80 0.81 0.80
KEBIRE (0.01) 0.00 0.00 (0.00) (0.00) SRR (57T)
Hitg 561.84  (1,031.62) (290.86) (170.41) (227.36) =t 112 1.44 1.56 1.94 2.39
®R&EEMET 625.62 (864.79) (91.00) (87.23) (108.48) BREENER 1.46 0.88 271 1.00 266
IR 53.98 109.37 73.29 123.05 160.29 BRSR~ 6.04 719 8.89 10.79 13.16
AR (230.39) 33.42 76.69 (17.22) (14.08) fE{EHE
Hift (57.99) (105.02) 0.00 (0.00) (0.00) HEE 18.66 14.49 13.36 10.78 8.72
ERFINESR (234.39) 37.77 149.98 105.83 146.20 mEE 3.45 2.90 2.35 1.93 1.59
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.92 10.08 6.90 5.33 353
I & SR 1,250.36 (311.62) 1,647.87 607.67 1,601.12 EV/EBIT 31.48 10.82 7.56 5.77 3.79
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .
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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.
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EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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