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WEBEEE, BFEEEET

EH, AT 2401 BN/ EEFE/MIFERFEFE D3 A
0.92/0.13/0.12 1275 ([@+14.73%/+21.06%/+24.55% )o

24Q1 KB, FE~HREEK., 2401 MALHURIFIEK, FmA M,
24Q1 NEIET /MR E/BRIAINFIMA 7312.53/1803.33/46.73 H7( B
EE+16.30%/+9.80%/-28.79% ), WA G S BIZESEN+1.17/-0.86/-0.31 NED
RMZE 79.81%/19.68%/0.51% o FiTEFMIAREF R RIG <,

SE KRN, BEMKEE. 2401 AF%EE/EL/ Fib/E /LR
/BN 8 /9 5996.07/1976.87/419.30/330.28/356.08/84 FH 7t EEL+7.
81%/+36.93%/+29.87%/+18.67%/+17.18%/-1.15% ), FERLAIIMTIZ BRIEIE
24Q1 B/ R BINL/ REEH/ BEEmE/ BEERE/SHEBWRA DN 42
90.96/3020.01/1436.71/50.41/75.66/288.85 J3 7T ( EILL+15.36%/+20.38%/+
3.35%/-9.53%/+79.10%/+3.54% ), BIRFI BRI Tisfa @IS, Bl
KEZE,

ERXRBETE, BERBUELY . 2401 AEFENR/1EFERS B LT
-0.43/+0.74 NED M E 38.28%/14.06% ; fHE Be AR/ S1EE AR/ SEHH
RS PIR ELEERN+0.49/-1.68/+0.24 NEH =ZE 8.11%/9.92%/0.84%, $HEZS
BREATITEER Q1 INKEBIRK.

BHEEN: 24 ERRETES HRE/ P/ DELER, MelbigiEEs
DRREEFMEE RIE, RNEERE. ARkAIIKEEENS. &
iI17Rit 24-26 EEW S Bl 4.49/5.56/6.85 12TC, B 25%/24%/23%, VARHE
FiE4S B 0.74/0.94/1.18 1275, E1E 31%/27%/26%, XIRI PE 45 B9 30X/24
X/19X, % “SIN” 4.

REERR: RWEFTT. BEEHARIA. XS KRR, C ik
FHARRIUEA ., FrREIRA RIS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 308.58 359.47 448.74 556.17 685.10
) (8.84) 16.49 24.83 2394 2318
EBITDA(ET57T) 79.16 89.46 111.04 14267 176.94
HEBATEFEEATT) 51.06 56.43 73.84 93.99 11831
B ®Y) (37.19) 10.52 30.85 27.30 25.87
EPS(7T/A) 0.52 0.57 075 0.95 1.20
HERZE(P/E) 4361 39.46 30.16 2369 1882
MIEE((P/B) 324 317 2.99 2.78 255
TEEEP/S) 7.22 6.19 496 4.00 325
EV/EBITDA 47.25 27.70 19.78 14.95 1247
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 156.16 44.26 35.90 44.49 54.81 Bl A 308.58 359.47 448.74 556.17 685.10
RIKTER YRR RTUER 65.05 69.29 100.96 117.02 144.47 Bl A 187.07 220.12 270.74 332.83 406.60
FRAT KR 2.09 2.69 2.85 412 443 SNz =5 il 371 425 538 6.67 8.22
= 32.91 31.94 51.22 5321 70.88 HEZRA 23.32 28.30 31.41 40.04 50.70
Eift 162.61 192.01 182.83 179.45 17463 BIEEA 32.17 3163 35.90 44.49 54.81
B 418.82 340.19 373.76 398.29 44922  WEER 11.50 1251 16.15 20.02 24.66
KHEBRRAIG B 49.14 100.16 100.16 100.16 100.16 45522 1.29 245 5.17 5.77 5.90
BIE&r~ 65.45 66.09 274.37 410.01 506.85 BN AIREIRE (0.08) (0.09) (0.35) (0.17) (0.21)
mETRE 291.73 357.62 228.81 164.40 132.20 NRMETERER 0.22 0.49 (6.49) (5.00) (5.00)
TR &= 39.66 38.16 37.33 36.50 35.68 BB RKER 6.99 391 7.01 597 5.63
Hity 57.04 60.07 48.29 46.60 46.35 Hitg (16.94) (10.62) 0.00 0.00 (0.00)
ERF=AI 503.02 622.11 688.97 757.69 821.24 BV FiE 59.33 66.51 84.15 107.14 134.64
B git 921.84 962.30 1,062.72 1,155.98 1,270.46 FAlSMIN 0.08 0.07 0.06 0.07 0.06
FIERMER 100.56 86.63 171.48 152.87 225.87 BT 0.83 0.07 0.30 0.40 0.26
JVARE=Z)SIVANEL SN 81.74 111.94 80.37 177.63 142.96 F 38 =& 58.58 66.51 83.91 106.81 134.44
Hits 31.56 24.85 19.66 19.77 19.70 FriSHe 752 10.08 10.07 12.82 16.13
W ah afRELt 213.85 223.43 27151 350.27 38852  HFIE 51.06 56.43 73.84 93.99 11831
KEER 18.00 32.09 4228 0.00 4.94 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 51.06 56.43 73.84 93.99 118.31
Hift 246 464 2.99 337 367 BiRKES (7T) 0.52 057 0.75 0.95 1.20
JemanatEat 20.46 36.73 45.27 3.37 8.61
mEET 235.26 260.66 316.78 353.64 397.14
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 98.61 98.61 98.61 98.61 98.61 23.N::7a]
BARRIR 351.77 354.77 354.77 354.77 354.77 ST oN -8.84% 16.49% 24.83% 23.94% 23.18%
BRI 236.20 248.26 29256 348.96 419.94 BALFE -37.12% 12.11% 26.52% 27.32% 25.66%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -37.19% 10.52% 30.85% 27.30% 25.87%
BERMEEET 686.58 701.64 745.94 802.34 873.33 IKFBES
RRFRRIERS T 921.84 962.30 1,062.72 1,155.98 1,270.46 EAE 39.38% 38.76% 39.67% 40.16% 40.65%
bl 16.55% 15.70% 16.45% 16.90% 17.27%
ROE 7.44% 8.04% 9.90% 11.72% 13.55%
ROIC 18.40% 12.83% 14.06% 13.89% 17.44%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 51.06 56.43 73.84 93.99 118.31 il 25.52% 27.09% 29.81% 30.59% 31.26%
HrIRHEHE 11.54 15.12 21.37 29.59 36.20 HRRER -4.14% 11.95% 23.84% 13.51% 20.15%
W55 #: R 3.03 313 5.17 5.77 5.90 st 1.95 152 138 1.14 1.16
RBIRE (6.99) (3.91) (7.01) (5.97) (5.63) IREELER 1.80 138 119 0.99 097
S| (24.30) (19.21) (66.18) 78.50 (79.82) Eizgkh
= 19.99 18.39 (6.49) (5.00) (5.00) Il SINESEE 2 473 5.35 527 5.10 5.24
SEFINSHR 54.32 69.94 20.69 196.87 69.96 FRERE 9.72 11.09 10.79 10.65 11.04
BAZH 200.82 12378 101.65 99.63 99.70 SRR 0.35 0.38 0.44 0.50 0.56
KEIZ R 0.17 51.02 0.00 0.00 0.00 SRR (57T)
Hitg (234.53) (299.83) (181.67) (183.65) (184.07) (=3l 0.52 0.57 0.75 0.95 1.20
®R&EEMET (33.54) (125.03) (80.02) (84.03) (84.37) BREENER 055 071 021 2.00 071
A 37.76 (2.10) 80.50 (66.66) 72.04 BIEE 6.96 712 756 8.14 8.86
AR (15.52) (21.65) (29.53) (37.60) (47.32) fE{EHE
Hift (17.19) (25.19) 0.00 0.00 (0.00) HEE 4361 39.46 30.16 23.69 18.82
EREMER 5.05 (48.94) 50.97 (104.25) 24.72 mER 3.24 317 2.99 278 255
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 47.25 27.70 19.78 14.95 12.47
I & SR 25.83 (104.03) (8.36) 8.59 10.31 EV/EBIT 53.81 31.15 24.49 18.87 15.68
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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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