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24Q1 Ri¥: FUREHBREE, BRNE ST

B NIRRT 2024 F—FENER, 24Q1, ANEILMEUL 18.22
1275 (yoy+36.39% ), SCIRIAEREFIIE 2.40 127T (yoy+35.15% ), SC
W03V S FE 2.21 27T (yoy+55.80% ), EFIZES 30.43%, [E
Eb+1.92pct, IFRNEFIZEA 13.20%, [EEE-0.12pct, TR TFE RN
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Rigiln, NEFEEINBEREE, 24 F 1 BAEEIX 5000 57T,
REFRIIER. B, ARFEESERS T, BRfinEENS
B8 32 55K, H i, MEATFEINRS SEEEREER
e, HAMERHZETG, REY BLLFIURARTISINAI 2%k
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2, BAIgEN: 24Q1, NEBRAKELERTFAONE, BAERER
EiX 30.43%, EC+1.92pct, RIBEATIRIR, BEEH—FXHH
EEREPMER, BMXSFREEAOT, S8 EIET,
NEIEFHIGE R MBS iahalE, HITTAT 24 287
BE DB ERFEIRT

3, BEEIN. BAIFt, FmEE, BEASNFT mAEiEs
RERRLHIZZE, ERFIFmiRAEHEHERE, mi70E
FEBRGREH ., REEH, BEEASRHAEENSER, BE
CETRERREAR, FELHTREMH, "BL% iHEE
febHEd . BANEH, MESFERARBE/NFMADHIMEE
EIERITE, FATFTAT 24 FR-HBENBE BIFER T . FA It
INE) 24-26 FIAERHEFES 11.0/13.2/15.8 127T, yoy+36%/20%/20%,
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FRBEIR EHipTERERIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,883.37 6,805.63 7,827.35 8,782.15 9,834.89
) 15.01 (1.13) 15.01 12.20 11.99
EBITDA(ET57T) 1,32092 1,061.89 1,324.98 1,557.82 1,837.23
HEBATEFEEATT) 976.00 802.74 1,095.11 1,317.89 1,582.01
B ®Y) 5.10 (17.75) 36.42 20.34 20.04
EPS(7T/A) 193 158 2.16 2.60 312
TEE(P/E) 19.03 2314 16.96 14.09 11.74
ISR (P/B) 352 336 293 256 218
MEEP/S) 2.70 273 237 211 1.89
EV/EBITDA 16.48 1343 10.39 853 6.22
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,074.87 447831 5,713.97 6,147.50 7,867.91 Bl A 6,883.37 6,805.63 7,827.35 8,782.15 9,834.89
RIKTER YRR RTUER 456.34 422.67 442.70 589.09 581.94 Bl A 4,683.24 4,984.86 5,507.31 6,093.48 6,696.73
FRAT KR 41.69 55.17 58.49 65.31 69.49 SNz =5 il 58.50 51.99 65.28 71.66 79.13
= 984.70 1,623.30 1,258.03 1,929.97 1,573.64 HEER 700.59 616.50 727.94 816.74 934.31
Eift 1,711.26 653.05 624.15 628.66 636.11 BIEEA 341.97 289.36 336.58 360.07 393.40
B 6,268.86 7,232.50 8,097.34 9,360.54  10,729.08  WIREMA 5356 64.60 78.27 87.82 98.35
KERRAUR &R 162.84 156.96 156.96 156.96 156.96 55 A (11.62) (68.78) (106.70) (147.83) (199.89)
BIE&r~ 1,358.68 1,282.88 1,120.08 957.27 794.47 BN AIREIRE (5.98) (3.47) (4.00) (4.00) (6.00)
"wEITRE 25.12 14.47 19.47 2447 29.47 RRMET 5.16 (3.24) 0.00 0.00 0.00
TR &= 267.91 291.18 279.72 268.26 256.80 BB RKER 53.89 23.59 38.74 31.17 30.00
Hity 463.90 42078 45147 44514 43911 Hitg (117.12) (46.05) 0.00 0.00 0.00
ERF=AI 2,278.45 2,166.27 2,027.70 1,852.10 1,676.81 BV FiE 1,121.19 896.26 1,253.42 1,527.39 1,856.85
B git 8,547.31 9,398.77  10,12504 1121264  12,405.89 SN2 ON 104.75 106.39 105.00 106.08 105.82
FIERMER 230.02 538.57 420.14 352.07 19279 BT 5.30 8.18 9.79 8.14 8.70
JVARE=Z)SIVANEL SN 630.01 857.31 850.94 992.76 1,041.07 F 38 =& 1,220.63 994.47 1,348.63 1,625.33 1,953.97
Hits 776.31 659.55 1,007.02 1,076.09 1,118.71 FriSHe 242.19 191.30 250.85 305.47 368.85
W ah afRELt 1,636.33 2,055.43 2,278.11 2,420.93 235258  #FiE 978.44 803.17 1,097.78 1,319.85 1,585.12
KEER 0.00 99.08 100.20 105.30 110.90 DERRIRES 244 043 268 1.96 311
R RS 1,301.01 1,331.76 1,299.59 1,310.79 1,314.04 AE FEATEFE 976.00 802.74 1,095.11 1,317.89 1,582.01
Hift 114.06 104.07 101.47 106.53 104.02 BiRKES (7T) 1.93 158 2.16 2.60 3.12
E3 k=1 1,415.07 1,534.91 1,501.26 1,522.62 1,528.97
mEET 3,275.81 3,866.25 3,779.36 3,943.54 3,881.54
DEERNES 278 321 5.01 6.42 8.90 EEWELR 2022 2023 2024E 2025E 2026E
B 507.00 507.00 507.00 507.00 507.00 23.N::7a]
BN 1,545.53 1,557.73 1,557.73 1,557.73 1,557.73 EN 15.01% -1.13% 15.01% 12.20% 11.99%
BRI 3,117.04 3,439.98 417715 5123.77 6,384.86 BAALE 9.06% -20.06% 39.85% 21.86% 21.57%
Eift 99.15 24.60 98.79 74.18 65.85 HEFEAEEFE 5.10% -17.75% 36.42% 20.34% 20.04%
BERMEEET 5,271.50 5,532.52 6,345.68 7,269.10 8,524.35 IKFBES
RRFRRIERS T 8,547.31 9,398.77  10,125.04  11,212.64  12,405.89 ESIES 31.96% 26.75% 29.64% 30.62% 31.91%
bl 14.18% 11.80% 13.99% 15.01% 16.09%
ROE 18.52% 14.52% 17.27% 18.15% 18.58%
ROIC 42.91% 39.75% 43.78% 73.22% 68.06%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 978.44 803.17 1,095.11 1,317.89 1,582.01 il 38.33% 41.14% 37.33% 35.17% 31.29%
HrIRHEHE 163.84 179.21 174.26 174.26 174.26 HRRER -29.19% -45.31% -61.32% -60.20% -73.29%
155 # M (12.26) (69.79) (106.70) (147.83) (199.89) EnteER 3.37 3.10 355 3.87 4.56
RBIRE (53.89) (23.59) (38.74) (31.17) (30.00) IREELER 284 241 3.00 307 3.89
S| 640.36 (585.99) 402.15 (608.06) 446.96 Eizgkh
He (184.24) 116.27 2.68 1.96 311 Il SINESEE 2 17.74 15.48 18.09 17.02 16.80
SEFINSHR 1,532.24 419.28 1,528.75 707.06 1,976.46 FRERE 5.63 5.22 5.43 551 561
BAZH 202.03 119.55 7.60 (0.06) 751 R RREER 0.83 0.76 0.80 0.82 0.83
KEIZ R 21.20 (5.88) 0.00 0.00 0.00 SRR (57T)
Hift 90.22 998.21 26.14 26.23 17.49 (=3l 1.93 158 2.16 2.60 3.12
8T AR 31345 1,111.87 3374 26.17 25.00 BREZUSR 3.02 0.83 3.02 1.39 3.90
A (6.91) 504.01 (42.22) 96.74 48.82 BIEE 10.39 1091 12.51 14.32 16.80
AR (578.28) (62.35) (284.63) (396.43) (329.88) fE{EHE
Hift 52.40 (644.74) 0.00 0.00 0.00 HEE 19.03 23.14 16.96 14.09 11.74
EREMER (532.79) (203.08) (326.85) (299.69) (281.05) mER 352 336 293 256 218
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.48 13.43 10.39 8.53 6.22
I & SR 1,312.90 1,328.07 1,235.65 433.54 1,720.41 EV/EBIT 18.79 16.14 11.96 9.60 6.87
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—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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