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Fit:

N8 B A 2023 R 4R A& 2024 F—F 4R, 2023 £ IAIKN 224.37 1L,
B H3g K 11.21%; V3844108 9.29 12T, FlH3E K 18.35%; f=dk5 a4
HAE 8.44 1L, Flrbigk 14.68%. 2024 5 —ZF & 5 344N 55.39 12
T, FIHIEK 1.81%; 1384410E 3.21 11, RHEK 10.27%; =3k
&4 AE 311 12, Bk 10.35%.

> HEZREL, TEHMNR

HE 2023 F/k, NAFETAE 1844, 150 fA AT, b FhHE
R 4 A, THEEITZGEGA 1A DIATEHERKE
13,574 X, P AZEITE 9,180 K. mHAI1JE 4,394 K. 2023 F 8] #
W16 3,388 K, AFATHMEITE 1,802 K (AE 1,471 K, H¥ 331
), mBIIEIE 1,686 Ko N8 FEEkITSEF I EINE, 2023 F
EA 4,262 RINEFERNNLAET R, ANTLAREERERZLTEAL
BRA T (FTETR]) 61715k %] 3,059 K.

> B HiTRARL, BRAL S 2%

NEERITLRARTFRA R BB a2 — BHEEIREEE R e
“BREGEERMAE T, BE 6 Kk, 5K A TILTH, 2023 F
A SRk 4R ILECIE AN E L) 22 1L, BB KL 20%. HBL ST @,

B EREAN S ARAEREX, RE 2023 FAREEZ 20/ NET, L
FEEB 12 NET, RELSLRE LML 150 1, FBIEHKAL
12,000 K. 2023 Fn a8 5 R NAZEHEFRL 2.4 L1, FIEK
25%.

> BAWA., BIEE5IRR

F BB R AR AT e R R AT, KA 8] 2024-2026 F
BN A Fy 265/320/384 127, *F 52 38 3% 5 A1 18.10%/20.90%/19.74%;
)2 & % A 5 Al A 11.07/13.61/16.22 1 o, 3t 5 ¥k 5 A A
19.11%/23.01%/19.19%, EPS %#|% 1.89/2.33/2.77 &, 3 5+ CAGR #
20.42%. /5] # B NAT B9 25 JE Ak, A FE TN S48, 4T 3] 2024
F 22 1% PE, 2 BARN 41.62 T, #H“ENITFR.

ReRT: KA RTAAL; BAKRS T HALTHRAE; THES
Al T KRR

W 5 A 5 4E 2022 2023 2024E 2025E 2026E

FLMAN (FF L) 20176 22437 26498 32037 38360
HRE (%) 28.54% 11.21% 18.10% 20.90% 19.74%
EBITDA (&7 ) 2756 3042 3224 3679 3793
13 B4 A1E (77 L) 785 929 1107 1361 1622
HRE (%) 17.29% 18.35% 19.11% 23.01% 19.19%
EPS (7U/f&) 1.34 1.59 1.89 2.33 2.77
&% (P/E) 24.4 20.7 17.3 141 11.8
4% (P/B) 29 2.9 25 22 2.0
EV/EBITDA 10.0 71 6.8 5.4 4.7
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2023 405 A 04 H

17 A EBEMIEBLHL
BTIPL: EN (BH)
LATH A 33.47
B ARt A 41.62 7t
9.8 &1

B ASRABRE A (E ) 584.93/583.01
Rl AR TE(E A ) 19,513.44
LA () 12.03
F = A% E(%) 64.17
—F R &H/RIK(T) 36.08/22.81
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2N E A | N E)FR AT

T 550 R 45 &
* = REE Fligk
EEBEFA 2022 2023 2024E 2025E 2026E EEBEFA 2022 2023 2024E 2025E 2026E
Ll 2411 1975 2836 4984 7300 L% N 20176 22437 26498 32037 38360
B HK+Z IR 2183 2312 2738 3310 4037 ERS PN 13744 15134 17864 21564 25778
A 3 656 183 216 261 312 B At A Aa 55 79 93 13 135
A 3949 4152 4943 5967 7133 F e m 3898 4566 5393 6568 7941
A 265 507 591 714 854 L d 1110 1189 1404 1700 2041
KT A 9463 9130 11324 15236 19637 M4 % A 232 177 125 67 27
KIAREALIL T 65 68 68 68 68 # AR K -7 -23 -24 -33 -40
B & 5 4014 4065 4022 3851 3553 NAMAET I E 6 2 0 0 0
R IAL 160 76 63 51 38 BF ARG 21 66 27 24 20
P XA i 600 747 595 443 292 H A 50 66 48 41 33
AR F ~ 7095 7146 6721 6306 6259 Ak A) 35 1207 1398 1671 2056 2452
B Bk s 11934 12101 11469 10719 10210 R S 1 10 5 5 5
* 7 Xt 21397 21231 22792 25955 29846  FIHEH 1208 1408 1676 2062 2457
s 766 800 0 0 0 P AFAL 231 284 338 416 496
R AR+ B A 6948 6995 8510 10273 12280 & i 976 1124 1338 1646 1961
HA 3132 3360 3853 4656 5574 Y HEHR BB 191 195 231 284 339
R ket 10846 11155 12363 14929 17854 12 & T4 8 %A1 785 929 1107 1361 1622
K AR 3400 2750 2026 1298 686
KR A2 0 0 0 0 0 W4 g
HA 54 37 37 37 37 2022 2023 2024E 2025E  2026E
e A ait 3453 2787 2063 1335 723 R ]
I it 14300 13942 14426 16265 18577 =TI ON 28.54% 11.21% 18.10% 20.90% 19.74%
Y HAE R 568 588 819 1103 1442 EBIT 25.51% 10.08% 13.61% 18.20% 16.69%
M A 585 585 585 585 585 EBITDA 16.86% 10.36% 5.98% 14.12%  3.12%
R AR 2637 2174 2174 2174 2174 V2 BTN 44 17.29% 18.35% 19.11% 23.01% 19.19%
P S & 3308 3942 4788 5828 7068 EARE N
BARS AT 7098 7289 8366 9691 11269 ERES 31.88% 32.55% 32.58% 32.69% 32.80%
Stk et AR B BT 21397 21231 22792 25955 29846 ERIES 484% 5.01% 505% 514% 511%
ROE 12.02% 13.86% 14.66% 15.85% 16.51%
AERER ROIC 12.07% 11.44% 13.28% 16.68% 21.59%
B5HHA 2022 2023 2024E 2025E  2026E V= ¥ ]
R 976 1124 1338 1646 1961 FE A E 66.83% 65.67% 63.29% 62.66% 62.24%
A7 18 e 4 1316 1456 1423 1550 1309 RALE 0.9 0.8 0.9 1.0 1.1
W 4% R 232 177 125 67 27 BALE 0.4 0.4 0.5 0.6 0.7
BRAY (AR -1219 -204 791 1024 -1166 i
BEFEEN 217 -12 675 801 840 BT 2 B 4 % 9.7 10.1 10.1 10.1 9.9
#e 1217 179 792 1017 1161 VGRS 35 3.6 3.6 3.6 3.6
BREHAALER 2305 2721 3562 4057 4132 B REE 0.9 1.1 1.2 1.2 1.3
TR -321 -637 -800 -800 -800  HMiiR (n)
KR -1345 -170 0 0 0 R E 1.3 16 1.9 2.3 2.8
g2 209 46 8 7 5 HREENER 3.9 47 6.1 6.9 71
BEEHALR -1457 -761 792 -793 795 ERRARE 1.2 1.5 12.9 14.7 16.8
A aR T -951 616 -1524 728 612 R
MR AR 176 0 0 0 0 W RE 24.4 20.7 17.3 14.1 11.8
b 632  -1812 -386 -388 -409 W 2.9 2.9 25 2.2 2.0
EXEANLR 143 2428 1909 1115  -1021 EV/EBITDA 10.0 71 6.8 5.4 47
A ¥ AR 708 -469 861 2148 2316 EV/EBIT 19.2 13.6 12.1 9.3 7.2
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AREZ L AT B R KA F BIEF LR 48T 69 3E F AT E M PO A AR Y 695 L BALRE 7, AR5 BT R R 6 BT A AL 839 R A 3R e T A1)
STARMYIE FAr KATAIANAF ko BAVTFRBMEIEATIRS TG 5, 7L, LHREERRE OB TR NI EH LERMBEKR,

B

BB BATE PR A
R P AT BT A IR A IR T B AT IR FEN AR B 48 K GE AR T X R A Rk 20% A £
(B ABIAGRI) « FEFENRELHA DG 6 2 12
WBH Aasd B #A AR %A A& T 5 K E BRI T 5%~20%2 14
AR AT TSI, LB UREAHBEN 6 F) B Z it
12 AN A RGNS EN (BAT L A580) ARt B #a4a £ 8 % B A3 B AR K E AR T 5 R A G HRIEA T -10%~5%Z 18]
T KR A S BRI AR e P AT P . )
T35 KR PSR TR A A b ARET AP e Aa 3t B #A A8 % EH T KR A R M8 10% 24 1

K 300 A5 A KA, AT HAZMORAE BT

Bk ARAY) REAT A58 (AT 45 kAR 89) A 20k BT RT | AR R KRR T B R A HCR G 10% A 1

FRTAARMEFANE DA R REATHNN | gogipy | ot ARE R A8 6 52 5 A RO F-10%~10% 1]
N 5 SRR 500 A0 Bofe: $hET 9 AT

X . BFRT | WRMAARKIERT HREAE RS 10% 4 E
Wik e A6 S R B 4R SR e HO o

— & E
MR35 A LR, RSP 69 BT A AR 3 8 B BRAE R IL A A TR 8] (23R F BlE 3 234 7T 89 1E R I E 1k 55548 ) 2L EMH (AT AR BIKIER" o
AZERIEFRFAB DR, TEMETF X, RERF LHAREALTOSGMA. WE. ITH KRS T AGH IR IRFARIRZARITH A B IKIE
FE AR, RFARIRBATIT.

ARERNEG, EANGEF LR, BEIERREICHAKE ARE DAL A BRIERGE P . ARE PO LR TRAVAN T RO T AF A,
A2 B BRAE FR 0 X AT B 69 A B b BT A RAAEATARIE . ARE PR 8. ELFHNREEFAF, THRTRIEAE RO BN RENRIFTREY. ZFE
& BRARE BB RRAREAR 69 BART B4, MHRAABBRE K, BRI THBOHETAGMAIES, BF RS ARETOE L4F
RAATH S 4E, SRR E & AORT B, M5 RUFHEE L, LE2HLEE, Bk, MH, HEFFDEFNEROEL. HRIBRH LA KRS
FrEm A — 6 R, BEIRIERBIRIE RFEA R ¥ FRRAEAT AT,

AREF B ERL . FEAFNA ARE BB G0 EAAb . ZFEL, FEARMNAE B0 TR £ 5. SEGERLTF REAEA BB RILG AT F
efk, ETRRE, BRRIEATRSKE 5 RAREMEEL, 44BN R — R TRE.

EBRIEFGHEAR . KHAR AR F DAL TRARFERBBEFti g, RARB GO Em o KR @ L& SAREELAEBR—8E T 7T
AR H W BFAERZA K E LA G IRE A BAE AT R 6L S BFGERQT S E I, 8 F 30T AR FACIIT M 53617 7T A dk 240
B AIRAE 69 F LS EBUR — R HF R
A B 9
BT AR, BEBGER TR AHA AL FRAN ST KATRIEAR BT S, AT HE A iR ) SR R F BRI RAT . M 5P fed ik & 5
FEA RS, B, BAHLLEH B ERKIERL/SIEADRXRAR TREEY 0 ARENSENEGBHAEA BT R, BTFHFYHERRENHD LT XA
&R GR—HERIE,
FRA P B

ZEKIERAFAY @FT, I EIAAATE AT XS, ZH. &, P83 A, T ERERG—RRERAKETIEAF a8MK. L4,
B, FIEA] AE R,

PR &M
e AT AR %2 119 KA 208 5 A B % A% 4 4% L& LEHAHRELKRE 1198 FHZIC— & 37 &4
Rp: TH ARG T eak—4 8 TEEKRSRKE 12 4 Bl ;A ERINTARE K B B 4068 5 LA K% 14 13 4%
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