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Zi E AT A RkE L Sla N 30.90 12, Rigk 8.07%; Hak
W2 B B Mk SN 6.80 12, RIHIEK 3.70%, L% 5kF,
REFIREE, BNTHOIERR, TBEFENGITLE P AHES
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EHE, THREHETIER S, HEFTROERES, A
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SDIC SECURITIES & ARB/RER
TR Ae R AZRE H s Bl Sy d, /N E) A% EDS K AR T 501 & Ak Ak
K, @iE QB ARGENF, AP RFNGHEET R HREGEST,
B4% EDS F2 Al D Zh. Bkt Mk, MMsESE S5
TR P RET SRR EITIRE,
B &FEN:
FAERAE A B LB 10T ffk 7 R, FLRW A=t 5
Kb 53k, A Z LNz, A=t RE ks, ExiifR 51y 8k ek
TR 53K, KT A5) 2024/25/26 5 52 378 AL N
83.20/91.32/101. 16 12T, FIV2HF A0 2. 77/4.06/5. 31 /LT,
HHFEN-AGRTIFR, &F 640 BARM 79.24 T, 4% T 2024
F09 412 ST E,
BRERT: THEPFETREKRAAA; BRAFEXREA.
(F7F ) 2022A 2023A 2024E 2025E 2026E
EBRAN 7,412.9 7,662.2 8,319.5 9,132.0 10,116.3
% A 194.2 197.8 277.3 406.4 530.6
H R s () 0.47 0.47 0.66 0.97 1.26
FRL & T (L) 18.58 20.98 21.39 22.00 22.74
B A Fa B {h 2022A 2023A 2024E 2025E 2026E
WA E (4%) 240.91 153.40 82.86 56.55 43.31
g & (42) 6.06 3.45 2.56 2.49 2.41
S PEES 2.6% 2.6% 3.3% 4.4% 5.2%
FRFMREER 2.6% 2.4% 3.1% 4.5% 5.7%
AR B s E 0.1% 0.0% 0.5% 0.7% 1.0%
ROIC 0.0% -0.2% 4.5% 5.9% 7.5%
HIEFRE: Wind R, EHEERFLE FSHN
AIRE A T BIAER DA RN S, &35 HiEA LIRS RN . 2
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(F% ) 2022 2023 2024E 2025E 2026E (&% ) 2022 2023 2024E 2025E 2026E
& A 7,412.9 7,662.2 8,319.5 9,1320 10,116.3 Ak
B AR A 2,681.9 2,6715 2,922.2 3,215.9 3,556.8 FAAIE K& 8.9% 3.4% 8.6% 9.8% 10.8%
F AR 712 729 79.1 86.9 96.2 A AR F -18.1% 2.4% 36.7% 46.5% 30.6%
HERA 2,411.0 2,701.9 2,767.3 2,946.3 3,162.7 PR -28.8% 1.9% 40.2% 46.5% 30.6%
L 3 2,637.7 2,637.8 2,780.9 3,006.8 3,280.3 EBITDAX %k % 4.6% -18.2% 134.2% 26.2% 20.6%
4% -1945 2116 87.1 -100.6 -110.6 EBIT# % % -54.4% -171.3%  -2321.6% 30.0% 22.8%
K2 WAL %k -39.3 28.2 235 234 18.9 NOPLATS % % -103.2% -590.9% 2793.4% 30.0% 22.8%
Hat N AMEE R A 16.0 14 0.0 0.0 0.0 BR R AR E 19.2% 24.4% -1.4% -4.0% -0.3%
ES bR & 27.2 725 87.0 104.3 114.8 ARk 5.7% 14.1% 1.9% 2.9% 3.4%
& A) i 204.0 209.0 285.6 4184 546.4
i Al SR A E 147 5.2 0.0 0.0 0.0 EIREE S
8 E ;K 218.7 203.7 285.6 4184 546.4 EXES 63.8% 65.1% 64.9% 64.8% 64.8%
B P AFHL 245 5.0 7.1 10.3 135 B A F 2.8% 2.7% 3.4% 4.6% 5.4%
%A 194.2 197.8 2773 406.4 530.6 A 2.6% 2.6% 3.3% 4.4% 5.2%

EBITDA/# dk il A 3.2% 2.6% 5.5% 6.3% 6.9%

Lk ¥ 3 EBIT/& Ll A 0.3% -0.2% 4.8% 5.7% 6.3%

(F%F ) 2022 2023 2024E 2025E 2026E BERE
i 1,405.7 7372 3845 -14.0 14.9 B % % R A R 18 16 13 10 8
PR VRS 1,495.8 2,013.3 2,013.3 2,013.3 2,013.3 AN Ak TR B R Ak 153 200 193 198 192
JL R B 821.3 903.4 923.6 1,031.8 1,078.9 BN IR 4 RS 296 331 299 277 265
ol &2 50.3 69.3 75.3 82.6 915 PG EPE 34 41 40 39 38
FAt kK 23.0 29.5 32.0 35.2 38.9 N 42 45 44 43 42
% 382.8 319.1 435.8 379.7 0.0 Bk AR K 570 648 659 606 562
bRk 1,830.2 2,880.8 2,942.1 3,413.6 4,099.0 AR R 348 419 380 332 299
T4k AR A ek~ 0.0 0.0 0.0 0.0 0.0
BA R MR 0.0 0.0 0.0 0.0 0.0 HATHE
KR ALAE S 393.7 409.9 409.9 409.9 409.9 ROE 2.6% 2.4% 3.1% 4.5% 5.7%
FAE S 3 ROA 1.6% 1.3% 1.8% 2.7% 3.3%
B & %= 376.6 312.2 271.2 232.0 194.6 ROIC 0.0% -0.2% 45% 5.9% 7.5%
AR 324.7 491.9 658.0 823.4 988.6 FRE
(X2 va 274.6 2712 272.8 274.4 276.1 AR 32.5% 35.3% 33.3% 32.3% 31.3%
R Rk v 4,804.4 6,591.1 6,604.4 6,620.9 6,640.9 R SRS 35.6% 34.4% 33.4% 32.9% 32.4%
= AR 12,1831 15,0289 150228 153028 15846.7 W4 R & 2.6% -2.8% -1.0% -1.1% -1.1%
w4 843.2 878.1 586.5 0.0 0.0 EX IS XIN 65.5% 66.9% 65.6% 64.1% 62.6%
JEAT R A 1,919.7 2,321.9 2,317.8 2,788.1 2,859.1 A
FiAt 2y 0.0 0.0 0.0 0.0 0.0 FE 36.6% 41.4% 40.2% 39.7% 39.8%
F A f 1,145.3 1,269.1 1,388.2 1527.7 1,689.7 Rt A P 57.8% 70.6% 67.3% 65.7% 66.0%
PSR E S 0.0 0.0 0.0 0.0 0.0 AP 1.54 156 159 1.61 1.61
AR A 554.6 1,752.3 1,752.3 1,752.3 1,752.3 Y 1.47 1.47 151 151 153
R SR 4,462.9 6,221.3 6,044.7 6,068.1 6,301.1 A 8BRS 1.44 -0.48 3.29 5.07 711
I B A 0.0 2.3 35 5.3 75 4 A
B 4156 419.8 419.8 419.8 419.8 DPS(1t) 0.07 0.00 0.26 0.36 0.53
B A E 7,304.7 8,385.5 8,554.8 8,809.7 9,118.3 PR 10.6% 0.0% 54.6% 54.6% 54.6%
BARE 7,720.3 8,807.6 8,978.1 9,234.7 9,545.7 & B & 0.1% 0.0% 0.5% 0.7% 1.0%
ALREER A 4 Ao 45 4E 3 AR

(F7%F ) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A 194.2 198.7 2785 408.1 532.9 EPS(1) 0.47 0.47 0.66 0.97 1.26
Ao 18 Fo e 125.0 85.4 60.0 60.9 61.9 BVPS(it) 18.58 20.98 21.39 22.00 22.74
F 7 BAL A -39.3 28.2 235 23.4 18.9 PE(X) 240.91 153.40 82.86 56.55 4331
AAMEE DR % -16.0 14 0.0 0.0 0.0 PB(X) 6.06 3.45 256 2.49 241
4% A -194.5 2116 -87.1 -100.6 -110.6 P/FCF 25.12 28.21 -99.33 -99.69 84.87
HFAR K 27.2 725 -87.0 -104.3 -114.8 PIS 6.31 3.96 276 252 227
DB AR 0.0 0.8 12 17 23 EV/EBITDA 199.02 165.22 53.84 41.60 34.03
BEF AT 703.4 918.9 -129.8 342 -173.7 CAGR(%) -51.0% -14.9% 19.5% 43.3% 38.3%
BEEHEEALAE 745.6 946.6 59.4 3233 216.8 PEG -8.35 81.36 2.06 122 1.42
EEZFHERERE -4235  -3,107.0 -99.7 -84.4 -76.6 ROIC/WACC 0.00 0.02 058 0.77 0.96
BEENLALLAE 494.6 1,431.6 -312.4 -637.3 -111.3 REP -1,622.30 -156.43 4.95 3.77 2.97
FAAME: WInd 555, Z/EFIERTFE F s FTA
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FEN — Kk 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6ANAMR TS EL IR 300 WBHEMTHMEEARES% (5) E 5%;

BEF — KREO6NAGHTKEFE)E P E 300 153 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR e T 25

A—— EFRE, Kk 6AAMETTALEFQEF T H TP 300 B840
B — &SR, Ak 6AA WIS F 6B KT 7K 300 EEE

B B AT 5 9

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B B A0 8 R4 ER B EH L T A 409

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BT IFAFHAOIEL, SMEIERALRE, Frind
LR S T

AR E T BRI A RN E), &R FEHFEALIREER . 4
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- B &% FH

At B HGER R A TR 8] OATF FAR “ A28 89E P M. ANARER N
T IANAIALE KRS R AL N E NS EREF .

A AT OANF O RAIME LARE, A2 AN S RRIEZLF 15 & A KA I R
AIREPTHAIIE &y TR, RN R AN 8] F RIS K 4 B a9 FBr, AdRE+
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
B A S ABAETBRTH ., AR —BIRE . K08 RARIEAREIT 12 & A&
FHEHERIRE, AN AWMEANE, RAFBITH R LA, RRRIEARN
TFFRA . R, AN AP ARENEE EERK BB Y THREGK, BTHL
L QAT K IEAR A R AT R AETH K AIRE R RV RATARE ARE E T E
WE, —RARNE) O E P R ERETEREA R, A EE, BPTAGANS]
BRI — 3 E

FE R TR OLT, A 5) BOPT B R BRAUAR 7T A 2 1 A 4R b 42 2] 09 0 8] BT R AT 8938 5
SABI AT IER SMIE S, AT R A 0 8 4R S K F FURB I AT, M5BT
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
IR 6915 8 BT R R 69 & L M B SHEAT AR BT, LRAT BN TFIET,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
T A B A AR 6947 A 2057 3] BORAEATAR K AT 045,

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AARTEE AR, HE AN BAGERRAA R 857, BRI A it
ITAETA SR B3R M A is

AR 0 AR 25 R A AT LS R A T AT & 69483%, F1 K 6 % 094548 7 sk A A1 h 8
BRI A R A A A — R 0 BRI, 8L R AP ATLER LG A BRI, F
R o

B B A A A PR 8] 3 A B B A 3 B M — 15 AU R A RRAE AL

B ZIEFA TP

EI| T

W Bk EI TS XAHWAEAAL % 119 FTLIELBAR B &
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