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Rk dr (603288)

24Q1 kEEH, BiFeFRigk

B4 2023 EREWN/ITEZEF BB 79 245.59/56.27 127t ( EEL-4.10%
/-9.21% ), Hrh 2304 A TN/ IFFEFES B8 59.09/12.98 27T (ELL
-9.30%/-15.20% ) ;24Q1 AT /IR EFiE 518 76.94/19.19 1275 (&
Eb+10.21%/+11.85% ).

23 ERBMEAE, 24Q1IREEH , 2023 FXETREN BTN, HhE
iEik%LlﬂU\ 126.37 (RItL-8.83% ), HE2/MEM o BIELEERN-8.17%/-0.72%
2= 229.82 FFMF0 5498.74 7o/ ; #EHI SN 4251 ([EEL-3.74% ), HE
/MM B BELEEFN-1.92%/-1.86%Z 86.11 A F1 4937.10 o/l ; E WS
WIN 24.27 (ELL-6.08% ), $H=/MEM 5 BIRE EELEEED-0.41%/-5.69%ZF 28.35
B EF0 8559.48 Jo/ME, 23Q4 &if/WEiH/ &2/ H NBEL-12.93%/-14.6
20/-7.40%/+17.84% ,24Q1 it/ ALK TS/ YEH/ E MBI\ RIEE+10.06%/+6.44%
/+9.63%/+22.10%, 24Q1 TE-RIYLIILK, HihREEIEASE .

24Q1 % LK BE, EFHEEHKRERA. 2023 FREP/FEER/H E0/16E8
/PEEBBIN 528l 43.54/45.00/50.49/59.25/29.86 1275 (@ EL-7.26%/-2.17%
/-4.19%/-4.78%/-0.68% ), FEXIFUWNIEE TB; 24Q1 HSBIEIEL+10.33%
/+21.81%/+10.21%/+6.46%/+10.08%, BREEBXIT, HSLIEIFIER., 2023
F& /% LN 219.26/8.89 127t ([EEL-3.86%/-10.06% ); 24Q1 £/

P RIEEL+10.81%/+20.67%, Z FEKEE , 2023 FLHMEEFIE-581
RZE 6591 K ; 2024Q1 FHHR $FHIL-85 RZE 6506 KR, FHLHEEEAN
EEL+17.38%=F 111.20 BHTT/& .

24Q1 BAEENIET , BEAEMRRE, 2023 EATEFR/EFRS FIEL
TEE-0.95/-1.25 NED BZE 34.74%/22.97%; $HEZRAR/ SEEBXRSR
EEEERN-0.06/0.42 NEDME 5.32%/2.14% . 24Q1 AT FBFIZER/1EFIFRS
BIEELZEED 0.38/0. 37 MEPLEE 37.31%/25.06%, FBRRIEFIRIGHEER
BT HEERX/EBEHRXR SRR LERN+0.27/0.00 NE DR E 5.50%/
1.61%, ZRERMINK.

BHEEN: 2024 ERATERISERLIESH, ME~m. MKmE. #E
KRB, MEZmE, FTHAREZENNS. BT EBRIKFENFTHTIEH
i, RIEAT 2401 Mgk, A m%uagmumu, Rt 24-26 EEWH B
79 270.70/295.96/323.03 1275 ( 24-25 FERI{E 9 302/339 1275 ), 1EiEA 1
0%/9%/9% , JABEEFE J9 61.08/65.85/71.07( 24-25 FERNHE A 75/86 127T ),
IR O%/8%/8%, XTRI PE A9 36/33/31X, #EHF “EN” K.

REgRR: TURSME; BEFRARE; REHRERFRIE; R
RUNMTEIRENAIIXUES o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2560965 2455931  27,06965 2959582 3230284
) 242 (4.10) 10.22 9.33 9.15
EBITDA(EG7T) 807553 7,640.95 757957 8,040.06 8,557.38
HEBATEFEEATT) 6,197.72 5,626.63 6,107.78 6,585.17 7,106.86
TR (19) (7.09) (9.21) 8.55 7.82 792
EPS(7T/A) 111 1.01 1.10 118 1.28
HEE(P/E) 35.50 39.11 36.03 3341 30.96
mH%EE(P/B) 834 7.71 6.93 6.28 571
EEESID) 8.59 8.96 8.13 743 6.81
EV/EBITDA 42,66 24.07 24.83 2297 2093
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REmEEATT) 220,032.96
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1822331 2168939 2595321 2975221 3573042 Bl A 25609.65  24,559.31  27,069.65  29,595.82  32,302.84
RIKTER YRR RTUER 188.40 223.15 4938 309.42 109.96 Bl A 16,471.82  16,02854  17,519.93 1906458  20,755.25
FRAT KR 25.30 19.26 23.88 25.49 28.70 SNz =5 il 207.19 194.01 213.84 233.80 255.18
= 2,391.64 2,618.77 2,491.75 3,130.25 3,090.67 HEZRA 1,378.05 1,305.75 1,439.21 1,573.52 1,717.45
Hits 6,144.94 6,223.85 5971.93 5,799.52 5,434.02 B 44174 525.68 487.25 591.92 710.66
B 2697359  30,77442  34,490.14  39,016.89 4439377  HAKRER 751.34 715.42 788.54 862.13 969.09
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (732.18) (585.13) (711.80) (839.90) (987.95)
BIE&r~ 4,206.78 4,609.12 4,168.84 3489.32 2,782.42 BN AIREIRE (19.14) (3.94) (8.42) (10.50) (7.62)
mETRE 1,179.88 1,460.11 1,162.08 1,089.66 1,031.73 NRMETERER 121.26 212.85 (41.00) (240.00) (360.00)
TR &= 684.64 856.99 825.64 794.28 762.93 BB RKER 13.11 17.28 23.27 17.89 19.48
Hity 1,014.28 72287 913.13 877.82 836.12 Hitg (375.83) (595.92) 0.00 0.00 0.00
ERF=AI 7,085.59 7,649.10 7,069.69 6,251.08 5,413.20 BV FiE 7,352.28 6,744.79 7,306.51 7,877.15 8,535.02
B git 34,059.18  38,423.52  41,559.83  45,267.97  49,806.97 SN2 ON 13.39 10.30 13.19 12.29 11.93
FIERMER 131.72 362.65 100.00 100.00 100.00 SN2 1.46 16.05 11.03 951 12.20
JVARE=Z)SIVANEL SN 1,300.26 1,861.49 1,814.91 2,073.76 2,153.89 F 38 =& 7,364.21 6,739.04 7,308.68 7,879.93 8,534.75
Hits 2,339.20 2,185.08 7,013.94 7,186.72 8,116.09 FRiS® 1,161.04 1,096.85 1,184.01 1,276.55 1,408.23
W ah afRELt 3,771.18 4,409.21 8,928.85 9,360.48  10,369.98 #FE 6,203.17 5,642.19 6,124.67 6,603.38 7,126.52
KEER 93.65 70.27 0.00 0.00 0.00 DERRIRES 5.45 15.56 16.89 18.21 19.65
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 6,197.72 5,626.63 6,107.78 6,585.17 7,106.86
Hift 361.75 384.03 368.99 371.59 374.87 BiRKES (7T) 1.11 1.01 1.10 1.18 1.28
JemanatEat 455.41 454.31 368.99 371.59 374.87
mEET 7,174.70 9,390.54 9,297.84 9,732.08  10,744.86
DEBE RN 486.80 502.36 510.81 519.92 529.74 FEMSLE 2022 2023 2024E 2025E 2026E
B 4,633.83 5,560.60 5,560.60 5,560.60 5,560.60 mikgsh
BARRIR 142.50 142.50 14250 142.50 142.50 ST oN 2.42% -4.10% 10.22% 9.33% 9.15%
BRI 21,621.34 2307752  26,131.41 2942400  32,977.43 BAALE -5.99% -8.26% 8.33% 7.81% 8.35%
Eift 0.00 (250.01) (83.34) (111.11) (148.15) HEFEAEEFE -7.09% -9.21% 8.55% 7.82% 7.92%
BERMEEET 26,884.48  29,032.98  32,261.98 3553590  39,062.12 IKFBES
MEMRESEREIT  34,059.18 3842352  41,559.83  45267.97  49,806.97 ESIES 35.68% 34.74% 35.281% 35.581% 35.75%
bl 24.20% 22.91% 22.56% 22.25% 22.00%
ROE 23.48% 19.72% 19.24% 18.81% 18.44%
ROIC -234.31% 255.14% 379.98%  -6278.24%  -1833.48%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,203.17 5,642.19 6,107.78 6,585.17 7,106.86 il 21.07% 24.44% 22.37% 21.50% 21.57%
HrIRHEHE 819.00 908.14 969.67 983.29 996.19 HRRER -66.87% -73.11% -80.14% -83.44% -91.21%
155 # M (732.89) (596.52) (711.80) (839.90) (987.95) EnteER 401 3.44 3.86 417 4.28
RBIRE (13.11) (17.28) (23.27) (17.89) (19.48) IREELER 3.66 3.15 358 383 398
S| (2,694.12) 1,603.98 588.41 (498.20) 1,295.80 Eizgkh
= 248.27 (184.87) (24.11) (221.79) (340.35) Il SINESEE 2 209.54 119.35 198.66 164.97 154.05
SEFINSHR 3,830.31 7,355.65 6,906.67 5,990.69 8,051.07 FRERE 11.09 9.80 1059 1053 10.39
BAZH 2,150.30 1,734.39 215.04 197.40 196.72 SRR 0.76 0.68 0.68 0.68 0.68
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (6,808.83)  (2,554.39) (309.76) 100.49 342.76 (=3l 1.11 1.01 1.10 1.18 1.28
8T AR (4,658.53) (820.00) (94.72) 297.89 539.48 BREZUSR 0.69 1.32 1.24 1.08 1.45
IR 851.82 803.75 347.54 839.90 987.95 BRSR~ 475 513 571 6.30 6.93
AR (2,822.43) 676.76  (2,895.67)  (3,329.47)  (3,600.30) fE{EHE
Hift (2,047.16)  (4,331.14) 0.00 0.00 0.00 HEE 35.50 39.11 36.03 33.41 30.96
EREIMESR (4,017.76)  (2,850.63) (2,548.13)  (2,489.57)  (2,612.35) AR 8.34 771 6.93 6.28 571
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 42.66 24.07 24.83 2297 20.93
I & SR (4,845.98) 3,685.02 4,263.83 3,799.00 5978.21 EV/EBIT 47.44 2730 28.47 26.17 23.69
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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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