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SRESESIE, BEEFRIN

B 2023 FREEWWN/EFEEFEADIEITZEFIE 2508 23.69/3.
01/2.19 1Z7T ( EEL+16.31%/+39.78%/+12.66% ). 23Q4 AEEN U N/
EFE/ 03BV 8% R85 B 6.10/0.60/0.38 1Z7T ( [EEL+8.61%/-2.98%/-
27.84% ). 24Q1 AT EWMN/FEEF)E/A0IETREFESD B4 6.24/0.
61/0.52 127C ([@EL+15.72%/-20.36%/-7.04% ),
47 mARFEK, SRSRFRRIEE, 2023 FRARESEKE/ BZHE
R /IR RBEE s BRI N 11.45/10.24/1.43 1275 ( [EIE 29.32%/1.39%/8.2
8% ), Heh 2304 SBIRIEL+19.46%/-4.26%/+35.11% . ST HREE K, 2
3 & BimHHEE 2500 M= m, E=FHF A~ mbtbiElr 60n; BHEFA
RN EIEEINTIE Y (IEEREFR 40% ), II—HILREE; C wTZ
EEEEE B3, FE “SEKEINY 1 “REVNVEERT Ok, “618 X{@”
HEFET 1 1278, WH—% LEEFRE 1.4 1275, 2401 NEIEEAK
/AR Z MR IR TR/ IRBEE BRI 3.04/2.67/0.35 1275 (B EE+27.70%/+
5.76%/+0.56% ), SIHHERFRSIEIR.
EFEXTUMSE, LEBRERRIGK., 2023 FeFK/Er/edt/Eqd/
R1b/PaRa/ Fadt/ AN N 551 8 18.62/0.98/1.63/0.65/0.66/0.20/0.09/0.27
1275 (BIEL+9.73%/+26.21%/+24.89%/ +38.25%/+33.97%/+201.35%/+86.95%/
+108.12% ), BRIETR AR EIMY LI 20%+ 1G4+ ; Heh 2304 S BIRIEL+5.67%
/+8.55%/-3.74%/+16.53%/+11.87%/+259.97%/+143.50%/+160.14% ; 24Q1 %>
BUREIEL+9.50%/+20.70%/+76.19%/+52.51%/+19.65%/+135.48%/+100.99%/+1
17.32% ), HEZRAP X4k TR SIS B, 24Q1 R HE EILERN+107 R
FE 387 R, KEBHERRIGK, FHLEBRANRBLLEDN-18.96%ZE 25.
59 BIT/ZK,
BHEHBFRTE, SEEERBLLERTLD . 2023 FRATEFZR SRR
BRI ZERN-1.43/+1.82 NED M= ZE 33.14%/13.14% , o 2304 B DD
-4.40/-0.55 NED M E 30.95%/10.88%; 23 FEIHEERAR/ SEE PR/
SHEBARSBIELLTE-0.61/-0.06/-0.12 NED AZE 14.64%/2.81%/-0.1
3%, Hrh 2304 HBIEELEEEN-0.09/-1.20/-0.09 NED =E 15.69%/2.45%/
-0.01%024Q1 NEFEFZR/EH XS B ELEE 51-3.05/-3.79 MED R E 32.
04%/10.75%; HEL AR/ EBEAXR/MSERXRS BRI RN-1.24/-0.1
4/0.08 NADHE 14.85%/2.37%/-0.18%, $HEZRIRMLLEIBEF TR,
BEEW: 2024 FE, ABEREINEEEHBE, BB/ E SRR,
RESEF WA XM, LA THHRIAA K IBKIEER EHiA
i, H—EREHGHE. RIE—=KRBER, BFERATAN, Tt 24-
26 FFEWN 27.43/31.27/35.24 127T, ( 24-25 FFRI{E 30.56/36.90 127T )
18 16%/14%/13%; VAEHEF)E A 2.87/3.39/3.96 127T ( 24-25 FRIEN 3.
67/4.58 127T ), EIEL-5%/+18%+17%, XFNL PE 989 21X/17X/15X . 4
“EN” IEFER
RSB R: T TFENAE; HERERARE; FEi RN EEa0 XU ;
HIBREARTAE; FramiE ARFREAIXEE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,036.78 2,369.00 2,742.84 3,126.66 3,524.19
) 29.10 1631 15.78 13.99 12.71
EBITDA(ET57T) 369.78 403.04 42808 49758 572.07
HEBATEFEEATT) 215.36 301.04 286.88 338,68 396.17
B ®Y) 16.15 39.78 (4.70) 18.05 16.98
EPS(TT/B%) 0.54 075 0.72 0.85 0.99
HEE(P/E) 27.40 19.60 2057 17.42 14.89
mH%EE(P/B) 523 436 394 354 317
MEEP/S) 2.90 249 215 1.89 1.67
EV/EBITDA 2957 15.66 1231 1051 868
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BEEXHE
A BRBRAERE) 400.01
B A RBABELR) 158.81
A BRETH{EERTT) 5,952.15
B A BRTE{E(B A TT) 2,363.09
BSE(TT) 353
B RERER%) 20.59
—FRR=/&KGT) 25.75/12.68
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1 (EUBRR-SRATE-SHLTELESE,
HAfFESRI) 2023-11-06
2 (EBMm-FFRAFBCIHFTEN,
SRS fEIBIC )  2023-09-12
3 (= BM-FEFIRATEB IRREEH
HIE, SZIRMIEKSR) 2022-08-30
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 403.94 491.38 72452 761.78 1,014.24 Bl A 2,036.78 2,369.00 2,742.84 3,126.66 3,524.19
RIKTER YRR RTUER 256.49 295.02 361.54 370.81 459.02 Bl A 1,332.69 1,583.94 1,823.90 2,066.59 2,308.56
FRAT KR 36.59 57.37 30.33 75.76 46.39 Bl e RN 15.95 18.06 2091 23.84 26.87
= 219.96 266.76 264.01 356.80 33477 HEZRA 310.51 346.73 389.48 450.24 503.96
Eift 17.76 51.41 39.79 52.97 55.49 BIEEA 58.44 66.53 76.80 87.55 105.73
B 934.76 1,161.93 1,420.18 1,618.12 190991  HAKER 4331 46.75 54.13 61.70 69.54
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (0.12) (2.99) (6.74) (8.24) (9.85)
BIE&r~ 349.70 358.34 372.99 375.38 368.91 BN AIREIRE (13.79) (13.25) (11.47) (12.84) (12.52)
mETRE 95.56 158.59 125.02 101.51 85.06 NRMETERER 0.00 0.00 (1.79) 6.00 6.00
TR 76.07 89.22 85.47 81.72 7797 BB RKER 0.00 (0.17) 1.00 0.27 037
Eifth 75.41 13213 91.92 94.58 100.91 Hitb (4.76) (87.72) 0.00 0.00 0.00
ERF=AI 596.73 738.28 675.39 653.20 632.85 BV FiE 294.54 411.12 37211 438.43 513.23
Br=git 1,531.49 1,900.21 2,095.57 2,271.32 2,542.76 FAlSMIN 1.15 0.96 0.74 0.95 0.88
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.42 256 2.09 1.69 212
JVARE=Z)SIVANEL SN 153.26 15352 219.42 202.76 260.83 F 38 =& 295.28 409.51 370.76 437.69 512.00
Hits 164.62 143.75 172.15 185.36 187.55 FRiS® 64.78 98.27 74.15 87.54 102.40
R ah afREL 317.88 297.26 39157 388.12 44837  &FE 230.50 311.24 296.61 350.15 409.60
KEER 1.00 0.00 0.00 0.00 0.00 DERRIRES 15.13 10.20 9.72 11.48 13.43
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 215.36 301.04 286.88 338.68 396.17
Hift 41.95 84.39 56.99 61.11 67.50 BiRKES (7T) 0.54 075 0.72 0.85 0.99
E3 k=1 42.95 84.39 56.99 61.11 67.50
mEET 387.01 40151 448.56 449.23 515.87
DEBE RN 16.49 146.29 151.16 156.89 163.61 EEMELER 2022 2023 2024E 2025E 2026E
B 400.01 400.01 400.01 400.01 400.01 |24 N::7a]
BARRIR 28291 306.31 306.31 306.31 306.31 ST oN 29.10% 16.31% 15.78% 13.99% 12.71%
BRI 445.06 646.09 789.53 958.87 1,156.96 BALFE 17.04% 39.581% -9.49% 17.82% 17.06%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 16.15% 39.78% -4.70% 18.05% 16.98%
BERMEET 1,144.47 1,498.71 1,647.01 1,822.09 2,026.89 EFIEEH
RRFRRIERS T 1,531.49 1,900.21 2,095.57 2,271.32 2,542.76 ESIES 34.57% 33.14% 33.50% 33.90% 34.49%
bl 10.57% 12.71% 10.46% 10.83% 11.24%
ROE 19.09% 22.26% 19.18% 20.34% 21.26%
ROIC 33.74% 42.40% 32.51% 39.86% 40.40%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 230.50 311.24 286.88 338.68 396.17 il 25.27% 21.13% 21.41% 19.78% 20.29%
HrIRHEHE 42.02 4229 4268 44.86 46.68 HRRER -32.17% -32.25% -43.07% -40.75% -49.34%
155 # M 3.58 159 (6.74) (8.24) (9.85) EnteER 272 3.66 363 417 4.26
RBIRE 0.00 017 (1.00) (0.27) (0.37) IREELER 2.08 282 2.95 325 351
S| (37.01) (138.99) 53.21 (160.81) 32.13 Eizgkh
He 13.20 (49.82) 7.93 17.48 19.43 Il SINESEE 2 8.68 8.59 8.36 8.54 8.49
SEEIRSR 252.28 166.48 382.97 231.68 484.19 FRERE 10.09 973 10.34 10.07 10.19
BAZH 54.10 81.68 4740 15.88 13.61 PR 1.54 1.38 137 1.43 1.46
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (125.15) (162.76) (62.82) (47.61) (45.25) (=3l 0.54 0.75 0.72 0.85 0.99
B & EMET (71.06) (81.09) (15.42) (31.73) (31.63) BREENER 0.63 042 0.96 0.58 121
IR (107.12) (24.73) 13.90 12.38 471 BRREP 2.82 3.38 3.74 416 466
AR 184.56 23.40 (148.30) (175.08) (204.80) fEEHEE
Hift 4524 (0.82) 0.00 0.00 0.00 HEE 27.40 19.60 20.57 17.42 14.89
EREIMER 122.67 (2.15) (134.40) (162.70) (200.09) AR 5.23 4.36 3.94 3.54 3.17
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2957 15.66 12.31 10.51 8.68
I & HEINER 303.90 83.24 233.14 37.26 252.46 EV/EBIT 33.19 17.35 13.67 1156 9.46
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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 A

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