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EIRFhIEHEE, 24 FEHIREEIARK

WEs: 2023 EXAFTEFWWN/FREFE/NERF2FES B A
101.00/31.36/31.36 1275 ( E+28.05%/+25.30%/+25.57% ); 23Q4 A&
W /A %FE/NIERR %R @2 B R 17.35/5.00/4.99 1275 (@
+26.67%/+18.75%/+17.35% ); 24Q1 A EEWN/I3 BEF)iE/NIE %
FiE5 B9 46.71/15.33/15.25 1275 ( [E+22.82%/+22.12%/22.08% )o

A L PR, SRFE T, 23 £ AFRBEKA 10032 {2
7C (E+27.86% ), He4E A+E/4E A 2/A 29 BISSIILA 65.04/28.70/4.
11 127% ( [F 18 25.13%/37.11%/26.68% ). EM7AHE , BEHES/ E N4 B9 4.
67 BFF/21.48 BHro/FF ([E+19.87%/+6.67% ), §HEIEI Stz S3ik,
Hepis A+3/4F A /A EHERIE 18.38%/30.83%/13.14% , M E 1 5.70%
/4.80%/11.96% 0 24Q1: IRFISSRFFIIL, HA4s A+3/4F A 2/A £
I 29.73/14.05/1.78 127 ( R 22.39%/26.49%/16.35% o
ARG LEEEH, BINERZEE, 23 . BR/EINIAN 93.11/7.27 127t (@
+26.93%/+40.18% ). D&MW, £ XIFSLIUEE 20%+, HH/HERLRIT
(@ +38.78%/+28.64% ); Q@ EIMBERYIF, 24Q01: BR/ BRI
21.69%/36.14%, BHNTELERFNEL (FHF/HBRIR+33.21%/+24.04% ), &4
IS, 23 FREBEE+47 RE 1061 K, FHLHEBEBNE+22.15%
FE 946.11 Av/R, HPER/AIH YL EEF KNG +0.48%/+54.39%;
24Q1 ZHEE-26 RZE 1019 R, FHRERWAR+25.859F 456.14 5
TO/R, HPER/EIFHIEEmBNR+9.12%/+57.39%, HIMZHEER
SEERT,
BRRBARIER, 2EHNSRTNRERTF. 23 F. QAa5EH=/
RS BIEIEL+1.75/-0.69pct & 78.34%/31.06%, & FRTigsh+ E
RIREF. EEERX/EEERXR/ USEBXSIEKER
+3.14/+0.14/-0.55pct Z 20.76%/4.24%/-1.81%, HEZBREATER &
RANIEDD (5 2+51% ). 23Q4 R: ARG EREL/FREL+3.60/+10.89 12
TTE 24.00 127T; REUMERE L 0.74%Z 28.00 127T, HFRaE . 24Q1:
NEEF R EF RSB ELEEFI-1.16/-0.20 NE DM E 74.23%/32.81%;
HEZRX/ EBHEBX/ MSHERESBIREERD-1.76/+0.12/0.37 B
D RE 14.16%/2.20%/-0.77%; 24Q1: AREIRAKREE/IRE-1.70/-14.27 27T
ZE9.73127t; EEMMESREE 11.62%Z 10.02 27T,
BEEN: 24 F85, ~AEEEBIROFR=m+ X ESH RUEIEK,
24 ENT B2 EW/ & FE BIR A 122/37 1270; FREIE, ERIMNFEL
RHEIEMBEERAA B EIERK S, BARZRBANTN, FRit24-26 FA
TS BIF 123.68/150.30/179.04 12 7d 24-25 FERIEA 123/151 12T ),
IR B A 22%/22%/19%, V3E1%FE 5 B9 38.49/46.85/56.01 127T
(24-25 FRIEN 39/48127T ), 1BIR B9 23%/22%/20%, XKL 24-26 &
PE /9 19X/16X/13X
RSB R: T ZFMAE; HERERARE; EUEFESERRIRE;
BIMBRARIAE; ORISR RIS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 788803 1010038 1236754 1502986  17,903.66
) 23.09 28.05 2245 2153 19.12
EBITDA(EG7T) 3,396.16 416128 513357 6,284.89 7,497.92
HEBATEFEEATT) 2,502.79 3,136.04 3,849.07 4,684.87 5,601.11
B ®Y) 2334 25.30 2274 21.71 19.56
EPS(7T/A) 2.00 2,50 3.07 373 446
HEE(P/E) 29.16 2327 18.96 1558 13.03
ISR (P/B) 6.60 549 463 389 327
EEESID) 9.25 722 5.90 4.86 4.08
EV/EBITDA 15.80 12.26 11.81 9.45 743

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 58.17 7©
Birth& 7T
BEEHE
A BRSRAERE) 1,254.50
B A BREABE TR 1,254.50
A BRETH{EERTT) 72,974.27
B A BRT{E(B A TT) 72,974.27
BSEF(TT) 11.82
BFERIRE(%) 33.82
—FR&RE/&K((GT) 65.68/41.32
E&
R ST
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B R ERT) 2022 2023 2024E 2025E 2026E FEEREFT 2022 2023 2024E 2025E 2026E
RHRE 5,381.27 6,457.26 8,952.23 994137  13,674.06 Bl A 7,888.03  10,100.38  12,367.54  15029.86  17,903.66
RIKTER YRR RTUER 46.72 4854 79.94 7433 105.20 Bl A 1,845.48 218717 2,650.19 3,199.20 3,795.94
FRAT KR 524 9.03 8.43 11.73 12.83 Bl e RN 1,277.41 1,497.32 1,842.76 2,209.39 2,596.03
= 3,909.66 4,996.08 5,150.72 7.379.35 7,573.02 HEER 1,390.08 2,097.32 2,547.71 3,066.09 3,688.15
Hits 231953 1,403.05 1,372.85 1,418.57 1,398.60 B 322.94 427.76 519.44 631.25 751.95
B 1166242 1291395 15564.17 1882535 2276371  HAREMR 37.58 42.96 61.84 75.15 89.52
KERRAUR &R 28.81 4142 4142 4142 4142 55 A (100.03) (183.14) (239.19) (298.12) (376.62)
BIE&r~ 1,218.94 1,253.93 2,606.16 3,862.23 5,028.48 BN AIREIRE (1.52) 2.22 (0.58) 0.04 0.56
"wEITRE 1,760.60 371056 3,647.39 3,603.17 357222 RRMET 84.00 17.16 0.00 0.00 0.00
TR &= 342.68 408.59 398.94 402.29 387.00 BB RKER 12219 109.37 162.38 131.32 134.36
Eifth 3,170.26 3,302.20 291323 3,124.99 3,111.40 Hitb (431.49) (276.56) 0.00 0.00 0.00
ERF=AI 6,521.29 8,716.70 9,607.14  11,03411  12,140.52 BV FiE 3,341.39 4,178.80 5,146.60 6,278.25 7,493.60
B git 18,183.71  21,630.65 25171.31  29,859.46  34,904.23 FAlSMIN 217 437 3.68 341 3.82
FIERMER 600.00 900.00 800.00 800.00 800.00 BT 15.87 21.30 18.19 18.45 19.31
R 2R R R R 1,081.25 1,170.22 1,123.99 1,851.21 1,723.38 F 38 =& 3,327.69 4,161.87 5,132.10 6,263.20 7,478.11
Hits 3,219.25 3,671.99 7,309.42 8,266.45 9,853.51 FriSHe 824.90 1,025.82 1,283.02 1,578.33 1,877.01
W ah afRELt 4,900.50 5,742.21 923342 1091766  12,376.88  &FiE 2,502.79 3,136.04 3,849.07 4,684.87 5,601.11
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,502.79 3,136.04 3,849.07 4,684.87 5,601.11
Hift 178.28 201.34 178.86 186.16 188.79 BiRKES (7T) 2.00 250 3.07 3.73 446
E3 k=1 178.28 201.34 178.86 186.16 188.79
mEET 7,118.98 8,343.83 941227  11,103.82  12,565.67
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 1,254.50 1,254.50 1,254.50 1,254.50 1,254.50 23.N::7a]
BARRIR 718.69 727.37 727.37 727.37 727.37 ST oN 23.09% 28.05% 22.45% 21.53% 19.12%
BFKE 950625  11,732.12  14,19553  17,193.85  20,778.56 BAALE 23.19% 25.06% 23.16% 21.99% 19.36%
Hity (414.70) (427.18) (418.37) (420.08) (421.88) FETFBATEFIE 23.34% 25.30% 22.74% 21.71% 19.56%
BERMEEET 11,064.73  13,286.82  15,759.04  18,755.64  22,338.55 EFIEEH
[ EMRESEERTT  18,183.71  21,630.65  25171.31  29,859.46  34,904.23 EAE 76.60% 78.35% 78.57% 78.71% 78.80%
bl 31.73% 31.05% 31.12% 31.17% 31.28%
ROE 22.62% 23.60% 24.42% 24.98% 25.07%
ROIC 658.90% 351.16% 117.57% 131.68% 102.66%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
A 2,502.79 3,136.04 3,849.07 4,684.87 5,601.11 il 39.15% 38.57% 37.39% 37.19% 36.00%
HrIRHEHE 14250 149.00 22559 304.80 381.50 HRRER -43.21% -41.83% -51.73% -48.74% -57.63%
155 # M 8.27 12.88 (239.19) (298.12) (376.62) EnteER 1.68 159 1.69 172 1.84
RBIRE (122.19) (109.37) (162.38) (131.32) (134.36) IREELER 112 097 113 1.05 123
S| (279.04) (338.07) 1,406.09 (794.02) 1,269.54 Eizgkh
He 527.43 (50.16) 0.00 0.00 0.00 Il SINESEE 2 182.25 212.08 19253 194.85 199.45
SEFINSHR 2,779.75 2,800.32 5,079.18 3,766.21 6,741.16 FRERE 222 227 244 2.40 2.39
BAZH 1,253.24 2,184.34 1,527.49 1,512.69 1,498.87 SRR 0.48 051 0.53 0.55 0.55
KEIZ R 453 1261 0.00 0.00 0.00 SRR (57T)
Hits (2,37892)  (3,394.63)  (2,874.33)  (2,899.62)  (2,865.78)  {EARUIES 2.00 2.50 3.07 3.73 446
B R EINER (1,121.14)  (1,197.67) (1,346.84) (1,386.93)  (1,366.91) BREAZENER 222 2.23 4.05 3.00 5.37
IR 699.70 482.89 139.49 298.12 376.62 BRSR~ 8.82 10.59 12.56 14.95 17.81
AR (909.69) (3.80)  (1,376.86)  (1,688.27)  (2,018.19) fE{EHE
Hift 65.61  (1,102.59) 0.00 0.00 (0.00) HEE 29.16 23.27 18.96 15.58 13.03
EREMER (144.38) (623.50)  (1,237.36)  (1,390.15)  (1,641.57) mER 6.60 5.49 463 3.89 327
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.80 12.26 11.81 9.45 743
I & SR 1,514.23 979.15 2,494.97 989.14 3,732.69 EV/EBIT 16.46 12.70 12.35 9.93 7.83
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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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