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=

NEKT 2024 —=EiRE, 2024Q1 SLMEWUAN 21.27 27T, BEILLRERE
1.89%; SCINFRFEFSE 2.09 1275, EILGIE K 713.14%,

NALRFKF LB, mARmSE FaINAER A T

WNif . EBE5HE, 2023 F£ATIKEBHEHESER B/INITHUAF 5955 /6T,
EILLIES 620 /At ; TR & B2 206.64 {ZFEAT, B ELIEE 11.62%,2024Q1
ITRERABERITELN+12.71%, RAESEBRSE, QNEHERENS,
BEHEEE/KERRE; BNMAE, 2/ K 2024 FEKDBEMN KT BRI
M TR, 2B 24 FRAKEFHEX EE, BR8N
WEEB ZESIMFAMEEBMN, BEXBIRBNTBIE—EX HER .

B ARG 2024Q1 EE 5 Q5500 MR 29 903 JT/ME, FEELEEEL 20%,
NEMERASEINEZET B . THENE 3 BREHARETSE, &E 4
B30, 253 Q5500 &1 829 7o/, FEHMEELS 17%. FHt,
T A BRI A ED B EISEER (R, et aE2H —E B,

MINEHRINF, FHUBRKPMERT I

HE 2023 K, ASGF2KBENME 347 HFE, SFEENTHEE
I~ 147 BFE (ZZIMRENGERM ) HIEFIFEE RSB 200 5 FEHL
‘H, BRIA BEZEERSE 3. 4 SHESITHRER 200 5FE, its
BUF 2024 TR, 2025 FHEF=, HHECFEVIHEBMAR57.6%. mHAE,
NEIFFERE 5-8 SHIAE. BNEREBRT 7-8 SHEHNGTRIEES
IfET, SirEYVAEIAEl 600 FTE, HILEFENE (ERHE 34 S
M4 ) 33 MHIAR] 109.7%.

DALLFIKIERE, KREREIRIEE

2023 FATWELFREE 10 RIRRMESLF 3.00 5T (&%), Hits
EeFIiE 6.53 1270, DEALLER 73.47%, LA KIBR S, ATRKEIRE
BEiEE,

BAMNSHE: Z2ET FEENEHNAT EEHISENER, FAIE
EBRFFTUN, FRITAE] 2024-2026 FIFRHEFE S5 /9 9.10, 13.54, 14.19
1275 (BTN S5 24-25 FFREFE 15.20, 24.42 1275 ), BEEES BItEE

2.45%. 48.70%. 4.82%, XJN PE 9B/ 13.60. 9.15. 8.73 {&, EELH
PUIRE N HISENIS TR g8, 85 “SIN” T4,

RESRR: ERMEKEINGE, BAONKRNEE, #HNEZRHERR

FREAXBG , 2Bl SSERFA R IREAX b

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 941500 1027480 1034066 1441512 1473115
HEER () 0.05 913 0.64 39.40 2.19
EBITDA(ET57T) 1,509.60 2,049.13 1,925.73 2,974.23 3,368.62
HEBATEFEEATT) 183.17 888.54 910.28 1,353.59 1,418.82
B ®Y) (77.78) 385.09 245 4870 482
EPS(7T/A) 0.08 041 042 0.62 0.65
HERZE(P/E) 67.59 1393 13.60 9.15 873
ISR (P/B) 1.10 1.02 0.98 0.93 0.89
EEESID) 1.32 1.20 1.20 0.86 0.84
EV/EBITDA 9.75 523 10.23 7.72 6.93

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 08 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 5.69 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,175.89
B A BREABE TR 2,174.47
A BRETH{EERTT) 12,380.80
B A BRT{E(B A TT) 12,372.74
BSEF(TT) 5.67
R RERER%) 41.42
—FR&RE/&K((GT) 7.95/4.28
E&
ey S
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 5933.78 472814 827.25 1,153.21 1,178.49 Bl A 941500  10,274.80  10,340.66 1441512  14,731.15
RIKTER YRR RTUER 1,112.82 1,340.55 1,079.42 2,387.21 1,115.30 Bl A 8,904.47 8,881.60 903250 1244720  12,62164
FRAT KR 0.00 8.03 0.00 0.00 0.00 SNz =5 il 46.03 57.10 57.40 76.87 80.73
= 521.05 298.41 477.88 667.05 469.71 HEZRA 5.01 8.20 7.95 10.08 11.13
Eift 266.84 869.68 552.34 592.83 707.14 BIEEA 187.64 238.73 299.86 346.75 374.60
B 7,834.49 7,244.81 2,936.90 4,800.30 347063  WKZEA 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 2,500.26 2,472.95 2,772.95 3,122.95 3,522.95 45522 163.79 92.50 86.35 123.95 100.60
BIE&r~ 7,755.65 7,286.16 8,057.58 1521005  20,370.97 BN AIREIRE (223.42) (83.83) (1.30) (0.61) (1.78)
"wEITRE 474.00 1,734.15 8,298.12 4,149.06 829.81 RRMET 20.16 3551 19.20 25.00 20.00
TR &= 632.96 664.35 682.19 706.83 737.82 BB RKER 24513 15225 215.68 250.00 205.98
Hity 898.94 1,404.64 719.46 384.80 30.72 Hitg (92.08) (211.45) 0.00 0.00 (0.00)
ERF=AI 12,261.81 1356225  20,530.30  23573.69 2549228 BV FiE 158.25 1,104.20 1,090.18 1,684.67 1,766.65
B git 20,096.31  20,807.06  23,467.20 2837399  28,962.91 FAlSMIN 9.25 7.24 7.00 7.83 7.36
FIERMER 2,050.05 1,122.47 2,946.43 6,001.07 6,764.63 SN2 0.37 055 0.46 051 0.48
JVARE=Z)SIVANEL SN 610.26 621.80 830.90 1,105.45 809.32 F 38 =& 167.13 1,110.89 1,096.72 1,691.99 1,773.52
Hits 1,338.81 1,712.58 1,601.04 1,932.34 1,675.12 FriSHe (16.04) 222.35 186.44 338.40 354.70
W ah afRELt 3,999.12 3,456.85 5,378.36 9,038.85 924907  HFiE 183.17 888.54 910.28 1,353.59 1,418.82
KEER 4,766.69 5,193.73 547891 6,042.68 5,713.50 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 183.17 888.54 910.28 1,353.59 1,418.82
Hift 4238 28.83 36.49 41.02 37.18 BiRKES (7T) 0.08 041 0.42 0.62 0.65
E3 k=1 4,809.07 5,222.56 5,515.40 6,083.71 5,750.69
mEET 8,808.20 8,679.40  10,893.76 1512256  14,999.75
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 2,175.89 2,175.89 2,175.89 2,175.89 2,175.89 mikgsh
BN 298578 2,986.83 2,986.83 2,986.83 2,986.83 EN 0.05% 9.13% 0.64% 39.40% 2.19%
BRI 6,136.85 6,960.22 7,415.36 8,092.15 8,801.56 BAALE -84.01% 597.73% -1.27% 54.53% 4.87%
Eift (10.40) 472 (4.63) (3.44) (1.12) HEFEAEEFE -77.78% 385.09% 2.45% 48.70% 4.82%
BERMEEET 11,288.11  12,127.65 1257344 13225143  13,963.16 EFIEEH
[ EMRESEEETT 2009631 20,807.06  23,467.20  28,373.99  28,962.91 EAE 5.42% 13.56% 12.65% 13.65% 14.32%
bl 1.95% 8.65% 8.80% 9.39% 9.63%
ROE 1.62% 7.33% 7.24% 10.21% 10.16%
ROIC 2.94% 8.07% 7.39% 7.27% 6.27%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 183.17 888.54 910.28 1,353.59 1,418.82 il 43.83% 41.71% 46.42% 53.30% 51.79%
HrIRHEHE 749.98 695.65 74791 1,165.01 1,499.59 HRRER 14.16% 21.17% 67.17% 88.58% 87.31%
W55 #: R 267.44 230.93 86.35 123.95 100.60 st 1.96 210 0.55 0.53 0.38
RBIRE (245.13) (152.25) (215.68) (250.00) (205.98) IREELER 1.83 201 0.46 0.46 0.32
S| (147.92) (679.86) 1,049.01 (917.40) 727.71 Eizgkh
He 388.40 1,023.96 19.20 25.00 20.00 Il SINESEE 2 8.04 8.38 8.55 8.32 8.41
SEFINSHR 1,195.94 2,006.96 2,597.05 1,500.15 3,560.74 FRERE 21.64 25.08 26.64 25.18 2592
BAZH 99.94 1,500.09 8,093.48 4,188.53 3,376.09 SRR 0.47 0.50 0.47 0.56 051
KHERIEE (22.96) (27.31) 300.00 350.00 400.00 SRR (573)
Hift (180.35)  (3,473.14) (16,317.32)  (8531.59)  (6,982.37) (=3l 0.08 041 0.42 0.62 0.65
®R&EEMET (103.38)  (2,000.36)  (7,923.84)  (3,993.06)  (3,206.28) BREENER 055 0.92 1.19 0.69 1.64
IR 681.82 (328.25) 1,890.39 3,494 .47 377.91 BRSR~ 5.19 557 5.78 6.09 6.42
AR (35.15) (636.59) (464.49) (675.60) (707.09) fE{EHE
Hift (442.68) (243.44) 0.00 0.00 (0.00) HEE 67.59 13.93 13.60 9.15 8.73
EREMER 20399  (1,208.28) 1,425.90 2,818.87 (329.18) mER 1.10 1.02 0.98 0.93 0.89
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.75 523 10.23 772 6.93
I & SR 1,296.55  (1,201.68)  (3,900.88) 325.96 25.28 EV/EBIT 19.28 7.90 16.73 12.69 12.49
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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