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241 SRS : 24Q1 NEISLIME WA 3.54 {270 (EEHE+10.74% ); LI
I3£1% 7] 0.40 127c( B EL-3.43% ), 3N3EIFEF %) 0.38 127T( @EL+87.07% )o

NERET ¥, RERARLLERO.

1) mARIE: 2401 BHIFMB/EEKRALSIA 2.58/0.06 127t ([EEE
+8.3%/-8.0% )o DIVEEEE . 24Q1 MEE/EHFIE 203 K@D 152 K, #
151 RE 5094 K (23Q1 BB 130 K ), FIEHEFETE. QI)ERS
& 2401 BIEWMABET B 2% CGREARITEFEYHE ), BAIFUHRE K.
REMEGREI,

2) HBIS.: 2401 AEWSKANBELL+209%Z= 083 1275, HELRELEL
+2.0pct & 23.5%, Fuit4edt/feh X S EAR RUINR A BTk, mimsise
WSBEFRMER, FAIMitEEsShhEE Bl 5.

3) PXEE.: 2401 HLiR/%Er/MEL /LI WNRI LE +8%/38%/15%/24% , 4
RUASMX BN HEEEIEE+2.1pct B 17.7%. NI JEHRBEHES , LR/
24Q1 J[E18I0 81/64 K. #I8 3/53 K, WM. TH . E=BHIHIRA
&, BAS, 24Q1 £t IEmSED 5 R, HIERELLERRNE.

4) DFE@mE, 24Q1 EX/AER/IMNE ' RSEWNE L +9%/17%/9%, tER S
LLERT.

MIEFEFERIKREE 22Q1 k¥, HANEHE.

24Q1 MIFEFIERELL+4.35pct E 10.66%, HAPFEF=ERELL+1.72pct, &
BRI EAL; HE/BERREL-2.27/-2.02pct, RRIERN HHEETE .
24Q1 IFEEMREEBELL-0.19 1278, EERBEHR QM BERIZE NN
WERXZ USRS EMMIER IS E a0,

RBE 24 &, NBEIWEFFIE 1000 KRIJiE, WItHinELEHA, BRIFER
AHE; MEEEEXRRTHEREDH+BAFRESLL. SMET K E, Q2
ZeFREEHE, EHPERTEAN ARG L, MEZEWSRRER, HEA
BB T Ig KM%,

BRFGN . EERPEKNDEROFEEERE—FR, FITE 24-25
FPWALITRBEFETUNE, it 24-26 FATWNIERS BIA
15%/14%/13% ( £%0 18.7/21.3/24.0 17T, 24-25 FERIEN 19.9/22.9 127T ),
IFEHSEF) GRS B 16%/14%/13% ( &80 2.5/2.8/3.2 1278, 24-25 &R
{879 2.7/3.2427T ), FIRLPE 3879 17X/15X/13X, #ERF “SEN” ¥R,

RS : EERERRINE; THRSME; RS LK R

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,525.14 1,630.23 187151 212790 2,396.45
HEER () 10.88 6.89 14.80 13.70 1262
EBITDA(EG7T) 291.98 27225 327.84 37860 42361
HEBATEFEEATT) 222.29 213.72 247.18 282.82 319.36
B ®Y) (29.19) (3.86) 15.66 14.42 12.92
EPS(7T/A) 0.89 0.85 0.99 113 1.28
HRE(P/E) 18.66 19.41 16.78 14.66 12.99
MIEE((P/B) 2.01 1.88 1.76 1.65 153
TEEEP/S) 2.72 254 222 1.95 1.73
EV/EBITDA 20.98 13.03 6.80 5.59 457
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 851.16 1,099.89 1,216.48 1,383.14 1,557.69 Bl A 1,525.14 1,630.23 1,871.51 2,127.90 2,396.45
RIKTER YRR RTUER 88.96 88.65 115.13 116.57 14437 Bl A 1,102.56 1,200.69 1,361.52 1,540.18 1,731.91
FRAT KR 332 491 417 593 533 SNz =5 il 10.45 12.35 14.22 16.17 18.21
= 84.14 69.60 96.81 82.87 109.56 HEZRA 87.17 91.89 103.87 118.10 131.33
Eift 203.87 15.04 40.62 66.20 87.12 BIEEA 110.43 118.63 133.06 150.02 165.35
B 1,231.45 1,278.09 1,473.21 1,654.71 190407  HAKER 7.83 12.02 13.10 13.83 14.38
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (31.93) (37.49) (39.19) (40.98) (49.97)
BIE&r~ 526.52 49431 524.18 538.16 518.79 BN AIREIRE (1.52) (0.38) (0.50) (0.50) (0.50)
"wEITRE 10.02 116.16 166.16 216.16 276.16 RRMET 35.12 14.16 25.00 25.00 20.00
TR &= 125.08 12411 140.13 155.15 169.17 BB RKER 3.96 355 3.00 3.00 3.00
Hity 782.94 76852 773.16 768.58 764.18 Hitg (78.65) (37.45) 0.00 0.00 (0.00)
ERF=AI 1,444.55 1,503.10 1,603.63 1,678.06 1,728.30 BV FiE 279.73 25227 31242 358.09 407.73
B git 2,676.00 2,781.19 3,076.84 3,332.77 3,632.37 SN2 ON 18.70 35.19 20.00 22.00 20.00
FIERMER 45.04 0.00 53.72 126.86 135.62 BT 8.41 5.38 6.00 6.60 5.99
JVARE=Z)SIVANEL SN 201.49 14778 248.27 199.75 304.04 F 38 =& 290.02 282.08 326.42 373.49 421.74
Hits 234.10 285.74 284.38 344.57 337.97 FriSHe 70.13 66.73 77.23 88.36 99.78
W ah afRELt 480.63 433,52 586.37 671.18 77764  HFE 219.89 215.34 249.20 285.13 321.97
KHBER 0.00 0.00 0.00 0.04 0.00 DERRRIRES (2.40) 163 2.02 231 261
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 22229 21372 247.18 282.82 319.36
Hift 119.77 12857 130.00 130.00 130.00 BiRKES (7T) 0.89 0.85 0.99 1.13 1.28
JemanatEat 119.77 128.57 130.00 130.04 130.00
mEET 606.32 570.38 716.37 801.22 907.64
DEBE RN 3.62 8.34 9.55 10.94 12.50 FEMSLE 2022 2023 2024E 2025E 2026E
B 248.00 250.11 250.14 250.14 250.14 23.N::7a]
BARRIR 768.68 801.16 801.16 801.16 801.16 ST oN 10.88% 6.89% 14.80% 13.70% 12.62%
BRI 1,049.39 1,183.30 1,331.61 1,501.30 1,692.92 BALFE -30.34% -9.82% 23.85% 14.62% 13.86%
Eift 0.00 (32.11) (32.00) (32.00) (32.00) HEFEAEEFE -29.19% -3.86% 15.66% 14.42% 12.92%
BERMEEET 2,069.68 2,210.81 2,360.47 2,531.55 2,724.73 IKFBES
RRFRRIERS T 2,676.00 2,781.19 3,076.84 3,332.77 3,632.37 EAE 27.71% 26.35% 27.25% 27.62% 27.73%
bl 14.58% 13.11% 13.21% 13.29% 13.33%
ROE 10.76% 9.70% 10.51% 11.22% 11.77%
ROIC 93.80% 50.86% 55.38% 55.82% 55.64%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 219.89 215.34 247.18 282.82 319.36 il 22.66% 20.51% 23.28% 24.04% 24.99%
HrIRHEHE 4255 52.63 54.11 60.99 65.35 HRRER -38.33% -49.20% -48.75% -49.15% -51.75%
155 # M (32.04) (37.63) (39.19) (40.98) (49.97) EnteER 253 2.89 251 247 2.45
RBIRE (3.96) (3.55) (3.00) (3.00) (3.00) IREELER 2.36 274 235 234 231
S| (307.94) 38.58 34.19 26.41 4730 Eizgkh
He 273.41 (20.95) 27.02 2731 2261 Il SINESEE 2 19.28 18.36 18.37 18.37 18.37
SEFINSHR 191.90 244.42 320.31 353.55 401.64 FRERE 20.71 21.21 22.49 2368 2491
BAZH 161.91 111.99 14857 140.00 120.00 SRR 0.59 0.60 0.64 0.66 0.69
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (620.44) 329 (345.57) (327.00) (277.00) (=3l 0.89 0.85 0.99 1.13 1.28
®R&EEMET (458.53) 115.28 (197.00) (187.00) (157.00) BREENER 0.77 0.98 1.28 1.41 1.61
IR (22.25) (8.31) 92.82 114.16 58.69 BRSR~ 8.26 8.80 9.40 10.08 10.84
AR (80.17) 250 (99.54) (114.05) (128.79) fE{EHE
Hift (31.63) (105.16) 0.00 0.00 (0.00) HEE 18.66 19.41 16.78 14.66 12.99
EREIMESR (134.04) (110.98) (6.72) 0.11 (70.09) AR 201 1.88 176 165 153
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.98 13.03 6.80 5.59 457
I & SR (400.67) 248.73 116.59 166.66 174.55 EV/EBIT 24.15 15.80 8.15 6.67 5.41
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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. 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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