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KEHZEZL RN, FEEFATIEGRIT

AFERR—FRERNFE T

2023 £F; 1) NEISEIEW 139.12 12, [EIEL+21.94% ; 135%F5E 24.54 12,
EItb+9.33%; INIFIRFEFE 23.87 27T, BEE+12.27%, 2) $HEFERR
33.05%, [EJEL-0.18pct; $HERFIZFR 17.92%, EEL-2.13pct; HIFEFIR
17.16%, [EEb-1.47pct, 3) HABZEEZEA 10.77%, [EEL+2.14pct, EHAP§H
E/BEB/RE/MFERES BN 3.85%/3.31%/3.67%/-0.07%, FELLS 5!
-0.29/-0.35/+0.46/+2.33pct, 4 ) FHEITEE 139.56 127T, @EEL+9.65%, FXR
FE1T8 7549 1275, EL-11.17%, FEITRETBEER KOC IPF-5 HS
TREMEFRRIL 20 27T,

2023Q4 FIFIR: 1) AFSLIE W 51.56 12, FEL+20.02%, TRtk +54.57%;
Uﬂ@iﬂlﬂij 8.90 {Z’ ﬁtb+18_78%, %tl{,+70.99%; ;DE”EUH;%*UHE—.I 8.57
12, BLE+22.09%, BREE+67.54% .2 )4 BRZE EFEF =K 32.28%, ELL+0.74pct,
REC+2.31pct; HFIER 17.31%, [@EEL-0.61pct, IREL+1.42pct,

202401 BFAETHEA: 1) ATLIMEUW 21.31 12, [ELH-6.52%; TRFFHE
3.751Z, Rtt+6.84%; NIEVAREEF)IE 3.60 12, [ELL+4.89%. 2 ) Q1 B
EERZKR 35.72%, [EEL-0.37pct, IREL+3.44pct; EFIZR 17.99%, EILL
+2.08pct, IREL+0.68pct,

EARESERFRREHEHE, ATFNEREITEZHEEP: 2023 FF
RIFEMNAEIRFT R, HS BRI &38R £9 3900 127T, B ELIE N 10%;
REEFEREE . BHRESWLE SEEE 50%LA EHimHE, FRE
FHEPARBERK ER BRI PN EMIER, EERNBHSRIRFFRAIRE
KRG RN EIMSES RIARIRS R IS

RrEUENBSN T IS, BIFSSHIGERIEERM: ASERTRFE
2. BEAANSE, BFEINSSRE, EENE—NIERESERR
HEEFEREFANFERI; EEERDZMNR 18, BEHOREBEE
XML ; B PEHIZRADEZMIE TS, BEATWSHEEEMN
1%, REBRESETREX TS REFRA, SkEERBIEK.

BRI . EEREINTRERFHESEEE, BIMEERBRTN, RitAS
2024-2026 FEIFEHEFES B 28.31/33.36/39.25 27T ( YoY+15%/18%/
18%, 24-25 BI{E 32.90/39.82 {275 ), XN PE 589 11.37/9.65/8.2x;
HERF “SINT TR, FREEEETE)

REgRR: FEHRASME RN, HinmRnEIXKE, g7
WERXE, BIMAEIRCERZDHIREE, AFF=UEBoEE KM
MBS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1140901 1391209 1477976 1648666  18,609.29
HEER () 30.00 21.94 6.24 11.55 12.87
EBITDA(ET57T) 3,606.56 4,324.89 442880 4,980.70 5,594.63
HEBATEFEEATT) 2,244.95 245438 2,831.26 3,335.67 3,924.55
B ®Y) 4154 9.33 15.36 17.82 17.65
EPS(7T/A) 2.19 2.40 2.77 3.26 383
HEE(P/E) 14.34 1312 11.37 9.65 8.20
mH%EE(P/B) 1.86 1.67 147 1.29 112
EEESID) 2.82 231 218 1.95 1.73
EV/EBITDA 6.07 5.05 4.90 383 2.80

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 28 H
BRITR
Tk IR S/ ERIRE
6 NBEK SEN (TR )
HETME 31.45 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,023.86
B A BREABE TR 693.44
A BRETH{EERTT) 32,200.27
B A BRT{E(B A TT) 21,808.54
BSEF(TT) 19.15
B RIERER %) 37.29
—FR&RE/&K((GT) 34.60/23.04
E&
G ST
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 4,033.71 4,798.70 887411  11,056.80  14,506.32 Bl A 11,409.01 1391209  14,779.76  16,486.66  18,609.29
RIKTER YRR RTUER 7,422.76 7,997.35 8,014.06 9,388.53 9,737.69 Bl A 7,617.60 9,314.15 9569.18  10,535.02  11,799.88
FRAT KR 1,169.79 487.79 1,107.07 648.77 1,317.88 SNz =5 il 55.64 76.27 76.55 87.89 97.80
= 4,969.67 5,124.37 4,976.43 5,558.59 6,241.29 HEZRA 473.08 536.07 591.19 659.47 744.37
Hits 391197 3,688.26 3,774.73 4,134.68 4,188.80 B 41858 461.11 517.29 577.03 651.33
B 21,507.89  22,09648  26,746.39  30,787.36 3599197  AKREM 366.90 511.20 554.24 626.49 707.15
KERRAUR &R 227.25 240.12 240.12 240.12 240.12 45522 (273.61) (9.46) (129.33) (191.50) (275.98)
BIE&r~ 2,209.21 3,255.37 2,705.75 214863 1,584.01 BN AIREIRE (398.90) (290.07) (400.00) (400.00) (400.00)
mETRE 1,230.97 1,085.57 1,235.57 1,385.57 1,535.57 NRMETERER 19.04 (10.46) 0.00 0.00 0.00
TR &= 813.21 726.28 683.24 640.20 597.16 BB RKER 134.48 140.03 114.83 129.78 128.21
Eifth 290222 3,851.68 2,832.48 3,190.77 3,288.23 Hitb 418.80 251.59 0.00 0.00 (0.00)
ERF=AI 7,382.86 9,159.03 7,697.16 7,605.29 7,245.10 BV FiE 2,577.41 2,931.64 3,315.47 3,922.03 4,612.95
B git 29,225.83  31,776.57  34,44356  38,392.65  43,237.07 SN2 ON 81.51 2031 71.29 57.70 4977
FIERMER 1,682.86 2,061.81 1,500.00 1,500.00 1,500.00 SN2 4547 2224 4258 36.76 33.86
JVARE=Z)SIVANEL SN 5,397.99 4,596.84 5523.15 5,790.43 6,813.98 F 38 =& 2,613.45 2,929.71 3,344.18 3,942.97 4,628.86
Hits 1,957.62 2,288.85 3,080.10 3,536.49 3,535.27 FRiS® 325.41 436.22 464.51 549.23 638.33
W ah afRELt 9,038.47 894750  10,103.25  10,826.92  11,849.24 &I 2,288.04 2,493.49 2,879.67 3,393.74 3,990.53
KEER 551.77 1,030.44 1,000.00 1,000.00 1,000.00 DERRIRES 43.09 39.11 48.41 58.06 65.99
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,244.95 2,454.38 2,831.26 3,335.67 3,924.55
Hift 467.31 900.25 558.97 642.17 700.46 BiRKES (7T) 219 240 2.77 3.26 3.83
E3 k=1 1,019.08 1,930.69 1,558.97 1,642.17 1,700.46
mREET 11,104.08  11,628.73  11,662.22  12,469.10  13,549.71
DEBE RN 855.44 826.57 870.81 924.29 986.64 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,026.95 1,023.86 1,023.86 1,023.86 1,023.86 mikgsh
BARRIR 6,288.78 6,255.73 6,269.85 6,269.85 6,269.85 ST oN 30.00% 21.94% 6.24% 11.55% 12.87%
BFKE 10,190.83  12,307.34  14,89429  17,966.68  21,675.10 BAALE 40.64% 13.74% 13.09% 18.30% 17.62%
Hity (240.25) (265.65) (277.47) (261.13) (268.08) FETFBATEFIE 41.54% 9.33% 15.36% 17.82% 17.65%
BERMEEET 18,121.75  20,147.85 22,781.34 2592356  29,687.36 EFIEEH
MEMRESEREIT 2922583 31,77657  34,44356  38,392.65  43,237.07 ESIES 33.23% 33.05% 35.25% 36.10% 36.59%
bl 19.68% 17.64% 19.16% 20.23% 21.09%
ROE 13.00% 12.70% 12.92% 13.34% 13.67%
ROIC 22.50% 23.67% 22.15% 28.16% 31.55%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,288.04 2,493.49 2,831.26 3,335.67 3,924.55 il 37.99% 36.60% 33.86% 32.48% 31.34%
HrIRHEHE 564.10 629.32 742.66 750.16 757.66 HRRER -9.37% -5.91% -26.45% -31.77% -39.11%
155 # M 76.70 25.50 (129.33) (191.50) (275.98) EnteER 217 2.33 265 2.84 3.04
RBIRE (134.48) (140.03) (114.83) (129.78) (128.21) IREELER 167 1.80 215 233 251
S| (3,177.05)  (3,118.04) 155642  (1,255.51) (863.04) Eizgkh
He 1,390.56 1,158.54 48.41 58.06 65.99 Il SINESEE 2 1.70 1.80 1.85 1.89 1.95
SEFINSHR 1,007.87 1,048.77 4,934.60 2,567.12 3,480.96 FRERE 2.50 276 2.93 313 3.15
BAZH 211848 1,020.29 641.28 216.79 241.71 SRR 0.47 0.46 0.45 045 0.46
KEIZ R 89.22 12.88 0.00 0.00 0.00 SRR (57T)
Hits (6,106.08)  (2,238.90) (624.09) (514.82) (395.75) SRS 2.19 2.40 2.77 3.26 383
®R&EEMET (3,898.39)  (1,205.74) 17.19 (298.03) (154.04) BREENER 0.98 1.02 482 251 3.40
IR 1,232.41 1,280.78 (630.20) 165.11 349.33 BRSR~ 16.86 18.87 21.40 24.42 28.03
AR 2,382.10 (61.55) (246.18) (251.52) (226.72) fE{EHE
Hift (223.39) 17.92 0.00 (0.00) (0.00) HEE 14.34 13.12 11.37 9.65 8.20
EREMER 3,391.12 1,237.16 (876.37) (86.41) 122.60 mER 1.86 167 1.47 1.29 1.12
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 5.05 4.90 3.83 2.80
I & SR 500.60 1,080.20 4,075.42 2,182.68 3,449.52 EV/EBIT 7.20 591 5.89 450 3.24
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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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