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ql BMERER IS, ENEHIRE
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202491, NEIELMEBEWL 42.1127T, yoy-7%; AEHEFIIE-0.62 27T,
yoy-169%, He, ZTINEEEFMm, JRE{E 0.67 127T.

AR HTRIFIMT -
1, &7 0E: ZHBERREID, ol MK, KA RSZHRETE T,

1) 2. EHEEGIR, ql WHHEE 29.35 M, yoy+11%, 2023 AT
EELE 2 IR, FriBrFeeir 2 2%, mAFRINEREH. FIMTAE
MEFTBEEIX 7+233, 24 FE=ZEIX 6.5 12 (HEOR ). 2) f1:
ql ¥ 10164 JT/Mf, yoy-13%, AL FBEERIEERETS. BT
EMBE (BELAN, ol ZEREIM 9713 JT/ME, AEEM 450+
To/ME )o 3) M BHAVHITEPSIR 05 v, TwEH. SBMMHL, F
TERAKIBNE . BAiME1T, a1 £ 10500 JT/MELAA, EEL TR
1000+7T/I

2\ ﬁl:ll:ln: Eﬁﬁﬁlﬁﬁ%, BC m&eggﬁ:jo

W, ol SFINTASISEWN 19.18 27T, yoy-4%; = 8.1 H,
yoy+11%; 111& 23797 Jo/M, yoy-14%. ANEI'BEABEMALLES, BC iYL
HIKF. PREE, B IniFEINKHHARREFRENE, LUZSTHF~
MBS . FRBIFEEN B inBFPIRMH—IRFMRSE; C wiNKBEAE
mEEHENE, BEZOERITE. Mk, o SRERIRNETT,
ERENRYENE, R8FERIEINZ 700 BT,

3. WBEEW: THFBNMBEREINHFETT, §ERNERF
IR E , Tt 2024/2025/2026 FENE)ARHEF]IE 16.3/21.8/21.1
1275, FINL PE12X/9X/9X, EMBEHR[ME LiEHF, BBRLNES
PR R ARERIHEAL, 4R “SIN 15,

REER: BRMERNREGE; HERETRIE; | cimFHERR
W ; KRR RNERR; SRBEmENE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 16817.09 1848674 2235848 2564104  28631.28
HEER () 16.15 9.93 20.94 14.68 11.66
EBITDA(EG7T) 2,021.71 2,58845 365148 445501 452743
HEBATEFEEATT) 410.90 664.27 1,634.83 2,184.08 211215
B ®Y) (833) 61.66 146.11 33.60 (3.29)
EPS(7T/A) 0.33 0.53 131 176 170
HERZE(P/E) 4821 29.82 12.12 9.07 9.38
MIEE((P/B) 1.99 192 1.80 167 1.56
TEEEP/S) 1.18 1.07 0.89 0.77 0.69
EV/EBITDA 16.01 10.07 6.50 5.26 5.19
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 683.29 737.72 764.66 1,192.98 1,094.37 B g 16,817.09  18,486.74  22,358.48  25641.04  28,631.28
N7 ZE R R RIS ER 913.09 912.43 1,385.52 1,150.09 1,633.51 [R5 1537597 1653383  19,187.49 2163728 2453691
FRAS KSR 369.38 278.00 357.33 430.37 458.45 BAlie RN 3537 40.97 67.08 71.79 80.17
7 3,349.34 3,336.11 4,037.05 4,406.37 5,235.36 HEZEA 383.38 472.38 558.96 653.85 764.46
Hity 628.59 1,582.28 800.65 999.32 1,143.70 BEEEA 293.98 375.69 424.81 479.49 535.41
mENBFEA 5,943.70 6,846.55 7,345.21 8,179.13 9,565.38 &2 117.38 120.61 140.86 166.67 186.10
KHARRAR S 58 81.06 110.70 125.70 155.70 205.70 55 A 169.85 148.04 115.32 112.71 112.06
EE&Er= 11,072.54  12,566.06  12,407.64 1254225  12,826.64 BRI NSAIRMEIRE (73.20) (176.80) (150.18) (190.00) (191.00)
wEIRE 126.97 479.68 439.84 743.90 866.34 NRMEETI S (25.70) 2.14 2322 4.60 (10.80)
FRRF= 301.52 343.19 357.37 373.56 386.74 e sl 61.60 48.49 29.90 48.30 105.00
Hity 1,402.53 2,166.55 1,727.09 1,761.49 1,808.24 Hity (9.59) 161.96 0.00 0.00 0.00
E 35k < ia= 12,984.62  15666.19 15057.64  15576.90  16,093.67 ElAE 488.04 759.44 1,766.90 2,382.15 2,319.38
BRIt 18,928.33 2251273 2240285  23,756.03  25,659.05 SN2 9N 7.18 14.13 14.00 11.00 8.00
ZHAMETR 4,595.55 6,207.78 5,900.01 6,000.00 6,000.00 B4 24.45 73.19 50.00 65.00 65.00
IVARE=Z)S VAN E/ 2,563.36 2,315.59 3,344.94 3,152.23 4,130.13 F 8 2E 470.76 700.39 1,730.90 2,328.15 2,262.38
Hifth 794.20 1,925.28 1,191.19 1,755.78 1,834.89 FriS#i 65.06 77.65 77.89 139.69 147.05
mEnaRAaTt 795310  10,44865 10,436.13  10,908.00  11,965.02 #FE 405.70 622.73 1,653.01 2,188.46 2,115.33
KHIE 174.00 751.53 175.00 175.00 175.00 DERRIRIRE (5.20) (41.54) 18.18 4.38 3.17
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 410.90 664.27 1,634.83 2,184.08 2,112.15
Eift 753.17 817.59 773.04 781.27 790.63 SR (7T) 033 053 131 1.76 1.70
Emenatrat 927.17 1,569.11 948.04 956.27 965.63
mEET 8985.39  12,188.35  11,384.17  11,864.27  12,930.65
DEBRTFNES 10.69 16.26 2353 25.28 26.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,243.64 1,243.40 1,243.40 1,243.40 1,243.40 24:N:(7]
BARRR 4,234.90 4,253.99 4,253.99 4,253.99 4,253.99 BN 16.15% 9.93% 20.94% 14.68% 11.66%
BEKE 4,559.59 4,975.89 5,629.83 6,503.46 734832 EAlFE -6.99% 55.61% 132.66% 34.82% -2.63%
Hity (105.88) (165.16) (132.06) (134.37) (143.86) HEFEATENE -8.33% 61.66% 146.11% 33.60% -3.29%
BER@AT 994294  10,324.38  11,01868  11,891.76  12,728.40 ERBES
REMRABES ST  18,92833 2251273  22,402.85  23,756.03  25,659.05 ESGIES 8.57% 10.56% 14.18% 15.61% 14.30%
FER 2.44% 3.59% 7.31% 8.52% 7.38%
ROE 4.14% 6.44% 14.87% 18.41% 16.63%
ROIC 4.90% 6.29% 11.97% 15.70% 14.67%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 405.70 62273 1,634.83 2,184.08 211215 BFRIRE 47 47% 54.14% 50.82% 49.94% 50.39%
HrIBHEE 1,188.81 1,307.10 1,474.08 1,590.14 1,724.98 BTRIRER 43.84% 65.57% 50.73% 44.98% 43.04%
552 183.41 189.98 115.32 112.71 112.06 mENtLER 0.74 0.64 0.70 0.75 0.80
FEIRK (61.60) (48.49) (29.90) (48.30) (105.00) EREALLER 032 033 0.32 0.35 0.36
EERETH (931.54)  (1,560.58) 319.88 (169.79) (553.90) Eizseh
HE 563.11 1,780.62 41.40 897 (7.63) Il dl SINEEEE 18.93 20.25 19.46 20.22 20.57
LE TSR 1,347.89 2,291.36 3,555.61 3,677.82 3,282.67 FIRERE 5.73 553 6.06 6.07 5.94
BAXZH 1,373.04 3,258.55 1,334.55 2,036.77 213564 PR 0.94 0.89 1.00 1.11 1.16
KERR 14.14 29.65 15.00 30.00 50.00 sRigkE (5T)
Eift (3357.55)  (6,347.10)  (2,651.27)  (4,075.64)  (4,207.38) =1l 033 053 131 1.76 1.70
BB EHRESR (1,970.37)  (3,05891) (1,301.72)  (2,008.87)  (2,021.75) BREEUETR 1.08 1.84 2.86 2.96 2.64
A 1,286.39 231656  (1,268.24) 74.75 (80.84) BEEF 7.99 8.29 8.84 9.54 10.22
BRI (264.03) (411.21) (958.71)  (1,315.38)  (1,278.69) fE{ELER
EHift (203.01)  (1,237.31) 0.00 0.00 0.00 EES 48.21 29.82 12.12 9.07 9.38
LR FEINER 819.36 668.03  (2,226.95)  (1,240.63)  (1,359.53) R 1.99 1.92 1.80 1.67 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.01 10.07 6.50 5.26 5.19
I & I HNER 196.88 (99.51) 26.94 428.32 (98.61) EV/EBIT 38.72 20.28 10.91 8.18 8.38
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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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