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ANEET 2024 E—FIR

A 24Q1 W 13.53 127T, [EIE 4.8%; VARHEF] 2.50127T, B 2.1%;
?EHEUEI 2351270, B 6.9%. IFRFERNBAFLNED 0.19 27T (23Q1 9
0.5 1273 )o

24 Q1 EFZE 67.8%, [EIE 1.7pct; 1FFIER 19.0%, @A 1.1pct, 24Q1 HE
/EB/ A/ MSEBEBRBEXSD B A 36.1%/6.2%/1.6%/-0.8%, @ Lt
+1.3/+0.2/-0.1/-0.7pct,

IR 25 mn b ARG

REBFZmE . 2RE, BERARE (RES. BEH. 5. F)
RIERRE. K@ (12X, Jei) RIERRE. 158 mhE (ZRE=.
TB. RS ) EAAIE . NS IRERNRERE, FEEH “Tm. &
BN, BED. BEND ORA, BF “piKE. MESE” RU, 8
HIMSRE. BEERE.

MURELEH, RATVEZERE

REEMBEEF ‘RN, FBSET R,
HTRENRD, EHERELISRER R

DOIRESHEHKIET, ARRiREHEES, MHEEED, XAVRE.
REUERIER, IRABKEHRE,; QIBSEEH LR RET, ik
HRMEERMER, INREBETN, FARBERE; QR CHELTLUEF
BEN GRS B, & EEEIF0, MREREWL, KUEFSEHE.,
HERERFITN, 4E “SEN” FR

2024 FNE)RIFEEELEE BiR, BHMEF=RAL. BAREESR .. A&
REMRD. BAAIZEESENER, THESHEE. AT, THERE. i)
FitNE] 24-26 FEIFEHEF F9 8.2/9.5/11 125T, EPS 9879 0.56/0.65/0.75
IT/B%, NI PE 9 11/9/8X.

RIERR: ZMEFERIITSEERSSEANTRE; R REREL
IntHEARARTE; T EEINRZE,

FEMAEBINH, B

55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 4312.76 525363 5,968.12 6,736.81 7,566.11
HEER () (311) 21.82 13.60 12.88 1231
EBITDA(EG7TT) 893.46 1,161.00 1,262.88 143445 161233
HEBA TEFEEATT) 458.77 697.85 821.23 952.40 1,095.55
HEER () (1.20) 5211 17.68 15.97 15.03
EPS(TT/BR) 031 048 0.56 0.65 0.75
HRZEP/E) 19.24 12.65 10.75 9.27 8.06
m%EE(P/B) 2.24 2.03 197 1.86 167
MHER(P/S) 2.05 168 148 131 117
EV/EBITDA 4,09 488 531 412 391
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,442.60 1,891.21 1,105.28 1,973.98 1,587.34 Bl A 4,312.76 5,253.63 5,968.12 6,736.81 7,566.11
N7 ZE R R RIS ER 618.69 661.08 875.54 496.64 1,044.46 [R5 1,607.09 1,854.12 2,095.41 2,330.94 2,598.96
FRAS KSR 46.81 51.63 90.54 62.06 99.43 BAlie RN 36.69 4721 51.92 57.26 65.07
T 1,179.02 1,151.16 1,658.12 1,485.72 1,932.94 HEZER 1,711.18 2,031.29 2,270.87 2,577.50 2,882.69
EHifth 339.72 747.11 772.93 832.11 793.30 BEEEA 279.10 370.39 378.98 41768 476.67
mENBFEA 3,626.83 4,502.19 4,502.42 4,850.51 5,457.48 &2 83.30 108.57 89.52 101.05 113.49
KEBRRUIRE 236.82 233.69 233.69 233.69 233.69 45522 (33.43) (49.85) (34.88) (30.51) (32.66)
EE&Er= 417.84 466.41 401.46 336.51 271.56 BRI NSAIRMEIRE (146.52) (128.19) (90.58) (91.76) (90.97)
wEIRE 140.78 457.60 609.89 796.45 1,015.00 NRMEETI S (18.73) (9.08) 0.00 0.00 0.00
FRRF= 224.33 236.42 216.54 196.66 176.78 BRI ER 12.88 2171 17.96 17.51 19.06
Eift 1,303.58 1,101.90 1,020.27 978.00 978.05 Hith 177.69 117.60 0.00 0.00 (0.00)
E 35k < ia= 2,323.34 2,496.02 2,481.84 2,541.30 2,675.07 ElAE 603.52 889.86 1,043.69 1,208.64 1,389.99
BRIt 5,990.46 7,055.13 6,984.26 7,391.81 8,132.55 SRIZON 13.81 1477 13.83 14.14 14.25
ZHAMETR 277.63 549.36 220.00 230.00 220.00 B4 10.57 6.10 12.96 9.87 9.64
IVARE=Z)S VAN E/ 530.21 669.93 623.85 860.43 772.44 F 8 2E 606.77 898.54 1,044.56 1,212.90 1,394.60
Hifth 700.25 889.89 1,418.35 1,289.11 1,573.44 FriS#i 130.72 169.64 191.99 222.32 254.24
mEnaRAaTt 1,508.09 2,109.18 2,262.20 2,379.54 2,565.88 #FE 476.05 728.89 852.57 990.58 1,140.36
KHEAER 4555 4743 46.00 46.00 46.00 DEBS IR IR 17.27 31.04 31.34 38.18 44.81
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 458.77 697.85 821.23 952.40 1,095.55
Eift 64.11 60.71 67.68 64.16 64.18 SR (7T) 031 0.48 0.56 0.65 0.75
Emenatrat 109.65 108.13 113.68 110.16 110.18
mEET 1,941.64 2,584.80 2,375.88 2,489.70 2,676.06
DERRRING 113.98 128.99 134.06 14538 167.17 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,459.33 1,459.33 1,459.33 1,459.33 1,459.33 24:N:(7]
BARRR 769.35 769.87 769.87 769.87 769.87 BN -3.11% 21.82% 13.60% 12.88% 12.31%
BEKE 1,705.99 2,111.98 2,244.96 2,527.36 3,059.95 EAlFE -3.46% 47.44% 17.29% 15.80% 15.01%
ity 017 0.16 0.16 0.16 0.16 HEFEATEMIE -1.20% 52.11% 17.68% 15.97% 15.03%
BER@AT 4,048.82 4,470.33 4,608.38 4,902.11 5,456.49 ERBES
T RS 5,990.46 7,055.13 6,984.26 7,391.81 8,132.55 EF=E 62.74% 64.71% 64.89% 65.40% 65.65%
FER 10.64% 13.28% 13.76% 14.14% 14.48%
ROE 11.66% 16.07% 18.35% 20.02% 20.71%
ROIC 36.86% 43.17% 48.03% 40.99% 60.60%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 476.05 728.89 821.23 952.40 1,095.55 e 32.41% 36.64% 34.02% 33.68% 32.91%
HrIBHEE 149.63 14774 84.83 84.83 84.83 BTRIRER -26.06% -26.10% -16.35% -32.75% -22.35%
55 %: R 774 8.45 (34.88) (30.51) (32.66) mantbE=R 2.00 1.84 1.99 2.04 213
FEIRK (12.88) (21.71) (17.96) (17.51) (19.06) EEDELER 1.36 1.38 1.26 1.41 1.37
EERETH (481.17) 195.39 (483.72) 659.78 (806.69) Eizseh
HE 375.94 94.87 31.34 38.18 44.81 Il dl SINEEEE 7.23 8.21 7.77 9.82 9.82
LE TSR 515.31 1,153.64 400.84 1,687.17 366.78 FIRERE 3.70 451 425 429 443
BAXZH 231.55 458.69 145.32 190.07 218.54 BB 0.71 081 0.85 0.94 097
KERR (11.50) (3.13) 0.00 0.00 0.00 sRigkE (5T)
Eift (708.46)  (1,120.33) (279.65) (359.12) (418.03) =1l 031 0.48 0.56 0.65 0.75
B & ENER (488.41) (664.77) (134.33) (169.05) (199.50) BREEUETR 0.35 0.79 0.27 1.16 0.25
A 275.99 386.76 (337.93) 4743 32.06 BEEF 270 297 3.07 3.26 3.62
BRI (583.20) 052 (714.51) (696.85) (585.98) fE{ELER
EHift (224.85) (468.96) 0.00 0.00 (0.00) EES 19.24 12.65 10.75 9.27 8.06
&5 EMER (532.06) (81.68)  (1,052.44) (649.43) (553.92) R 224 2.03 1.97 1.86 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.09 4.88 531 412 391
I & HEIER (505.16) 407.19 (785.93) 868.69 (386.63) EV/EBIT 453 5.24 5.69 437 413
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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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