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REHFEIE 23 FAER, 24Q1 IEREBTFRHA

B QBEMBFER, 2023 FELIMEFW 52.94 {278, BLL-3.78%; 13&%
AiE 5.38 27T, [EEL+9.08% o NE D 2024 F—ZFHR, 24 F—FELIN
E 16.29 1273, L 1SN 12.56% ; JARH%F)E 1.88 {Z27T , EEL SN 67.56%.
RiE:

2023 £ ; £FE EFR/ SFZFR 2579 28.42%/10.2%, EEL+1.68pct/+1.09pct
HE/BE/MA/MESBERERD BN 6.40%/4.64%/7.45%/-0.27%, BEELS B
+1.27/-0.85/+0.36/+0.51pcto 2023Q4 SEME W 11.94 1278, BEL+7.84%,
IREE-15.3%; SEIVAEIEFE 1.26 27T, REE+80.73%, REL-11.1%, FEF|
R 27.96%, EEL+0.64pct, REL-0.85pct; &EF) R 10.5%, FEEL+4.6pct, IR
Eb+0.41pcts

2024Q1: RNEILMEUW 16.29 1275, EEL+12.56%, FREL+36.4%; SCII
& FiE 1.88 1275, BEEL+67.56%, IREL+49.2%, FEFIZ 30.06%, [ELL
+3.38pct, PREL+2.10pct; 1#FIER 11.86%, EEEL+4.0pct, FREL+1.36pcto
PR 2023 BT EGIN/FHREW S 518 45.9/5.47 {275, B
-4.0%/-4.4%; , FBFIRSBIF 26.59%/40.03%, EIEE+1.76pct/-0.05pcto &
FTIAETNN/ R REE S BIN 196.2 5/1929 &, BEL+0.12%/-4.93%,
PXEFEE, 2023 FER/BEHNF WS B A 24.33/2850 1275, BEEE
+13%/-14.8%, ERERIMEALE; EFIERDBIH 22.31%/33.39%, B
-0.46pct/+4.17pcte LR ENFE, EI=5m &I WEELH ER EHKIE
;l-\EEa:I-O

23 FEJINEREE, AT HFOIE AR . BREESN WIS
8, 2023 F2F T WEGNS=248 560 A8, L TEL 11%;
T EGRERESEY 185 BE, BT 20%; TA4240#H4 O
13.06 1275, BT 25.73%, AR T IWEGNESEREF, ERTE
4%, mNFITARENE; AESWERTI NERINAERIG; mEshSKiE
IBI{EF £E T WEELVE OEEIE, NSEFRIMNTFHEH, ATUEELT
MM BREF. Wi, SRR, NBIMEERREH, T
B BFBeOE,

24Q1 ATINGELEOERESE . 2401 NTEWIRLL RALLIIB R KIBER
E, RNEELLIME=TFESTUIGK. 2024 F 1-2 BFEREEH VM~
mEITHE OEN 488 {Z37T, BELE 13.02%; He, TIEGHEHOS
70 BE, LA 2.19 125=5T, BEEEDBIIEE 9.43%F0 7.12%, FHEEFEIH
HIREEEKER, TIRAEEERH.

ZEETHRESEEEW, BRINERZRBATUN, it AE 24-26 £33
ERE S B9 7.02/8.22/9.24 427T( 2024/2025 Bi{E S 319 6.93/9.78 127T ),
SIRZ PE 988 18/16/14X, #EFNT “SEN” K|

REERR: BINERANTE; HHRRME; P AR ; &E
R EF TR AR FREH o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,501.66 5,293.88 7,108.16 8,522.59 9,844.78
) (9.12) (3.78) 3427 19.90 1551
EBITDA(ET57T) 1,129.35 1217.78 1,085.19 1,233.83 1376.32
HEBATEFEEATT) 49362 53843 701.90 822.13 923.82
B ®Y) 5.84 9.08 30.36 17.13 12.37
EPS(7T/A) 1.02 111 145 1.70 191
HEE(P/E) 26.05 2388 1832 15.64 13.92
MIEE((P/B) 3.00 295 2.59 241 223
MEEP/S) 234 243 1.81 151 1.31
EV/EBITDA 7.66 747 12.39 845 9.21
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IES RS
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6 NBEK SEN (TR )
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Birth& 7T
BEEHE
A BRSRAERE) 484.42
B A BREABE TR 473.55
A BRETH{EERTT) 12,856.48
B A BRTE{E(B A7) 12,567.95
BSEF(TT) 8.97
B RIERER %) 48.19
—FR&RE/&K((GT) 26.54/17.42
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,901.52 1,714.61 568.65 295275 787.58 Bl A 5,501.66 5,293.88 7,108.16 8,522.59 9,844.78
RIKTER YRR RTUER 1,000.65 1,015.20 1,749.09 1,565.25 226327 Bl A 4,030.77 3,789.61 5,136.45 6,158.89 7,108.22
FRAT KR 29.54 27.56 51.68 49.70 61.56 SNz =5 il 33.28 52.07 52.60 66.15 82.03
= 1,302.30 897.26 3,668.47 1,806.09 4,512.33 HEZRA 282.01 338.67 369.62 44317 511.93
Eift 287.33 336.41 406.31 349.06 407.31 BIEEA 301.80 245.47 326.98 392.04 452.86
B 452134 3,991.04 6,444.21 6,722.85 803205  WiKZEF 390.26 394.60 483.36 579.54 669.44
KERRAUR &R 49.05 64.25 69.25 74.25 79.25 55 A (42.98) (14.30) (23.85) (6.10) 25.37
EERr= 2,080.66 2,183.94 191524 1,646.53 1,377.82 B /ASFRREIR% (56.78) (37.83) (40.00) (40.00) (40.00)
mETRE 808.22 756.75 776.75 796.75 816.75 NRMETERER 9.77 (9.52) 0.00 0.00 0.00
TR &= 366.66 355.08 337.75 320.43 303.10 BB RKER 1.13 48.71 30.00 35.00 40.00
Eifth 729.06 1,163.56 750.07 874.74 919.46 Hitb 23.50 (99.96) 0.00 0.00 0.00
ERF=AI 4,033.64 4,523.57 3,849.06 3,712.70 3,496.38 BV FiE 528.91 586.35 753.01 883.90 994.92
B git 8,554.99 8514.61  10,29326 1043555  11,528.44 FAlSMIN 1.64 1.76 1.83 1.74 1.78
FIERMER 1,876.45 1,381.29 1,846.86 1,200.00 1,299.03 SN2 6.04 6.78 5.85 6.22 6.29
JVARE=Z)SIVANEL SN 933.69 1,093.01 1,939.24 1,711.78 2,358.74 F 38 =& 524,52 581.33 748.99 879.42 990.41
Hits 598.35 940.60 1,185.58 1,711.83 1,606.63 FRiS® 23.38 41.23 37.74 48.63 5831
W ah afRELt 3,408.49 3,414.90 4,971.67 4,623.61 526439  #FiE 501.13 540.10 711.25 830.79 932.10
KEER 22871 23.04 90.55 200.00 200.00 DERRIRES 752 167 9.35 8.65 8.28
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 493.62 538.43 701.90 822.13 923.82
Hift 126.26 211.48 160.68 166.14 179.43 BiRKES (7T) 1.02 111 1.45 1.70 1.91
E3 k=1 354.97 234,52 251.24 366.14 379.43
mEET 4,154.17 4,057.35 5,222.91 4,989.75 5,643.82
DEBE RN 11032 102.29 106.97 111.30 115.44 FEMSLE 2022 2023 2024E 2025E 2026E
B 486.04 484.42 484.42 484.42 484.42 23.N::7a]
BARRIR 1,335.56 1,220.28 1,316.14 1,316.14 1316.14 ST oN -9.12% -3.78% 34.27% 19.90% 15.51%
BRI 2,559.92 2,944.69 3,295.64 3,706.70 4,168.62 BALFE 6.46% 10.86% 28.42% 17.38% 12.56%
Hity (91.02) (294.42) (132.81) (172.75) (200.00) FETFBATEFIE 5.84% 9.08% 30.36% 17.13% 12.37%
BERMEEET 4,400.82 4,457.26 5,070.35 5,445.80 5,884.61 IKFBES
RRFRRIERS T 8,554.99 851461  10,293.26  10,43555  11,528.44 ESIES 26.74% 28.42% 27.74% 27.73% 27.80%
bl 8.97% 10.17% 9.87% 9.65% 9.38%
ROE 11.50% 12.36% 14.14% 15.41% 16.01%
ROIC 13.03% 14.39% 23.20% 14.93% 33.02%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 501.13 540.10 701.90 822.13 923.82 il 48.56% 47.65% 50.74% 47.81% 48.96%
HrIRHEHE 231.51 279.96 286.03 286.03 286.03 HRRER 4.80% -2.35H 28.66% -26.69% 14.29%
155 # M 46.64 4261 (23.85) (6.10) 2537 EnteER 1.19 1.04 1.30 1.45 153
RBIRE (1.13) (48.71) (30.00) (35.00) (40.00) IREELER 0.85 081 0.56 1.06 067
S| (390.64) 262.09  (2/42574) 224930  (2,992.69) Eizgkh
He 496.93 390.89 9.35 8.65 8.28 Il SINESEE 2 5.59 5.25 5.14 5.14 5.14
KEEMET 884.45 1,466.95  (1,482.31) 332502  (1,789.18) FERERLR 313 481 311 3.11 3.12
BAZH 705.22 24247 70.80 14.54 6.71 SRR 0.68 0.62 0.76 0.82 0.90
KEIZ R 43.82 15.19 5.00 5.00 5.00 SRR (57T)
Hift (1,532.33)  (1,001.56) (77.02) 11.32 1.46 (=3l 1.02 111 145 1.70 1.91
8T AR (783.30) (743.89) (1.22) 30.87 13.16 BREZUSR 1.83 3.03 -3.06 6.86 -3.69
IR 528.18 (488.68) 435.73 (516.46) 104.15 BRSR~ 8.86 8.99 10.25 11.01 11.91
AR 522.84 (320.31) (98.16) (455.33) (493.30) fE{EHE
Hift (1.70) (123.12) 0.00 0.00 0.00 HEE 26.05 23.88 18.32 15.64 13.92
EREIMESR 1,049.32 (932.11) 337.58 (971.80) (389.14) AR 3.00 295 259 241 223
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 747 12.39 8.45 9.21
I & SR 1,150.47 (209.05)  (1,145.96) 2,384.09  (2,165.16) EV/EBIT 9.64 9.70 16.82 11.00 11.62
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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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