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SEW. REimEEELIINF, BRAUCEEEE R

[ A%k ] 2023 FRAFTWN/IFESEF)ES BH 202.54/45.89 127T ( BEEL
+21.18%/+46.01% ); 2024Q1 NEMIN/IFEEFESH 59 82.86/20.66 127T

([EEE+25.85%/+31.61% )o [ DELER ] 2023 FHIMESHOE51.83% (22 F
7950.45% ). [ &R ] 2024 FRBENTRITIME WA 244.50 27T, &K
EK 20.72%; HRISSINFESER 79.50 1270, B EFEIK 25.55%,

FOREREBERR, ™REWRFEAR. 23 FEOER/SHRB/ EEBE
REME I 154.17/20.16/22.06 127T ( BEL+27.34%/+7.56%/+0.87% ),
Hoh & R SR F 3.62pcts & 78.50%, EMNMAESE, 23 £LAFEEH
/M5 B B +3.16%/+17.75%, EREHREREEE/EMNE L
+20.63%/+5.57%, FNEFELHE,

ZREFEH, EEWEBIEHINF. SXIEE, fib/Eh/EBmBRAD
B9 18.43/171.07/12.83 12T ( [EEL+39.01%/+19.17%/+26.89% ), E rhtgrh
HEEREIEE-1.42pcts  84.46% ., RiEHE, LEREERWTHESEKILZK,
2023 FFAHEREE LN 242 R E 4641 K, FHZERNIERL+14.86%F
436.40 5TT/%K .

ERARSHBRWILR, FiBGRFERBUIE KR, 2023 FATENE
/AR % FIZR4 BIREEL Z50+1.90/+3.85pcts I 79.07%/22.66%; $5ES 2R/
SRR =S B ELLESE-1.09/-0.23pcts & 26.84%/6.75%; LEMHIMER
EEL+44.67%F 44.96 {Z70; & RIAIREIL+69.50%F 14.01 {275, EFZE
EATEFERFHERRINESENTR SR IR . 2401 R EEF]
/|63 EF) 2 55 BIE LS RN+0.68/+1.09pcts & 80.35%/24.93%; fHEZ
/BB HAER S BIE L EEEN-1.66/-0.68pcts & 27.18%/4.79% ; ZREMIME
MELE-20.29% % 24.54 1275 ,,Q1 KA BERERAKREE-2.70%Z 46.17 27T,

MR+ BREBIAZT 24 FRIFMERATH . it 24-26 FRF
W38 79 247.4/295.3/347.5 {Z7T, |ABEFiED 51/ 59.1/74.9/92.6 12
7T, SIRIPE /I 24.6X/19.4X/15.7X, #EFE “SEN” 4K,

REERR: TURFME; BEFRAR; SEMEERRIREE; ™~
msinCHEE R R I ; EARMHHRFINE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1671323 2025353 2474161 2953268  34751.36
) 25.95 21.18 2216 19.36 17.67
EBITDA(ET57T) 4,536.39 6,550.00 831655 1044606 1279463
HEBATEFEEATT) 3,143.14 4,589.16 5,908.56 749415 9,257.46
B ®Y) 36.78 46.01 28.75 26.84 2353
EPS(7T/A) 5.95 868 11.18 14.18 17.51
HEE(P/E) 46.30 31.71 24.63 19.42 15.72
mH%EE(P/B) 7.86 6.76 561 461 378
MEEP/S) 8.71 7.19 5.88 493 419
EV/EBITDA 27.76 16.30 15.21 11.42 8.89
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B A BRT{E(B A TT) 112,495.75
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1377256 1596637 1950444  26,128.61  31,891.29 Bl A 16,713.23 2025353  24,74161 2953268  34,751.36
RIKTER YRR RTUER 62.69 68.61 123.87 105.88 149.45 Bl A 3,816.32 4,239.85 4,836.02 5,296.31 5,759.65
FRAT KR 234.00 91.61 300.67 158.79 31093 SNz =5 il 2,824.06 3,050.10 3,725.99 4,447 51 523342
= 6,058.11 7,519.68 6,113.67 9,476.82 7,735.30 HEZRA 4,668.19 5,436.77 6,567.31 7,750.43 9,050.50
Hits 2,199.01 1,861.80 1,945.67 1,897.08 1,984.10 B 1,166.78 1,367.15 1,645.36 1,934.44 224152
B 2232636 2550807 2798831  37,767.19 4207107 FARER 56.67 70.95 91.02 108.64 127.84
KEBRRIIR 10.15 10.37 10.37 10.37 10.37 55 A (216.30) (162.24) (188.32) (246.17) (324.39)
BIE&r~ 2,741.84 4,596.04 4,570.68 4,366.08 4,064.02 BN AIREIRE (10.74) (30.16) 0.00 0.00 0.00
"wEITRE 2,454.70 2,910.74 3,417.20 3917.39 4,369.21 RRMET 29.15 19.99 0.00 0.00 0.00
TR &= 1,108.13 1,123.19 1,078.64 1,034.09 989.54 KBS EE (10.80) (6.34) 0.00 0.00 0.00
Eifth 1,146.77 1,272.51 1,241.68 1,213.40 1,213.40 Hitb (62.82) (15.47) 0.00 0.00 0.00
ERF=AI 7,461.60 991284  10,31857 1054133  10,646.54 BV FiE 4,452.73 6,282.93 8,064.24 1024151  12,662.83
B git 29,789.82 3542091  38,306.88 4830852  52,717.61 SN2 ON 50.77 85.07 85.07 85.07 85.07
FIERMER 83.23 0.00 770.53 0.00 0.00 SN2 33.01 35.85 35.85 35.85 35.85
JVARE=Z)SIVANEL SN 2,749.80 416738 983.75 5,579.90 1,976.59 F 38 =& 4,470.49 6,332.15 8,11345  10,290.73  12,712.04
Hits 6,348.83 6,840.11 8,992.11 939622  10,279.62 FriSHe 1,218.66 1,605.88 2,028.36 2,572.68 3,178.01
W ah afRELt 9,181.87  11,007.49  10,746.38  14,976.12 1225621  &FIE 3,251.83 4,726.27 6,085.09 7,718.05 9,534.03
KEER 44.94 107.11 107.11 107.11 107.11 DEIBSIRIRE 108.69 137.11 176.52 223.90 276.58
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,143.14 4,589.16 5,908.56 7,494.15 9,257.46
Hift 403.52 490.92 490.92 490.92 490.92 BiRKES (7T) 5.95 8.68 11.18 14.18 1751
E3 k=1 448.46 598.02 598.02 598.02 598.02
mEET 10,456.97  13,006.63  11,34440 1557414  12,854.23
DEBE RN 812.10 888.96 1,020.96 1,188.37 1,395.18 EEWELR 2022 2023 2024E 2025E 2026E
B 528.60 528.60 528.60 528.60 528.60 23.N::7a]
BARRIR 6,224.75 6,224.75 6,224.75 6,224.75 6,224.75 ST oN 25.95% 21.18% 22.16% 19.36% 17.67%
ERTFU R 11,767.00  14,77037 1918842 2479207 3171421 BAlFE 43.56% 41.10% 28.35% 27.00% 23.64%
Eift 041 1.60 (0.24) 0.59 0.65 HEFEAEEFE 36.78% 46.01% 28.75% 26.84% 23.53%
BERMEEET 19,332.85  22,41427 2696248  32,734.38  39,863.38 IKFBES
REMRRGEES  29,789.82 3542091  38,306.88 4830852  52,717.61 EAE 77.17% 79.07% 80.45% 82.07% 83.43%
bl 18.81% 22.66% 23.88% 25.381% 26.64%
ROE 16.97% 21.32% 22.78% 23.76% 24.07%
ROIC 126.66% 135.86% 113.49% 108.09% 173.27%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,251.83 4,726.27 5,908.56 7,494.15 9,257.46 il 35.10% 36.72% 29.61% 32.24% 24.38%
HrIRHEHE 299.77 374.36 440,63 450.71 456.19 HRRER -70.36% -70.39% -69.08% -79.49% -79.73%
155 # M (135.92) 3.29 (188.32) (246.17) (324.39) EnteER 223 2.06 2.60 252 3.43
KEIRK 10.80 6.34 0.00 0.00 0.00 EREALLER 1.63 1.45 2.04 1.89 2.80
S| 602.99  (1,618.13)  (1,263.28) 1,873.84  (1,261.11) Eizgkh
He (921.55) 1,004.08 176.52 223.90 276.58 Il SINESEE 2 22035 308.52 257.09 257.09 27221
SEFINSHR 3,107.91 4,496.21 5,074.12 9,796.43 8,404.72 FRERE 3.12 2.98 3.63 3.79 4.04
BAZH 2,376.58 2,583.75 877.19 701.75 561.40 SRR 0.61 0.62 0.67 0.68 0.69
KERE 484 0.21 0.00 0.00 000 SIS (5T)
Hift 2,887.29  (3,861.90) (1,754.38)  (1,403.50)  (1,122.80) (=3l 5.95 8.68 11.18 14.18 1751
®R&EEMET 526871  (1,277.93) (877.19) (701.75) (561.40) BREENER 5.88 851 9.60 18.53 15.90
A 171.13 179.76 878.02 (524.36) 324.39 BIEE 35.04 4072 49.08 59.68 7277
AR (1,582.66) 119  (1,536.88)  (1,946.15)  (2,405.03) fE{EHE
Hift 82.72  (1,828.43) 0.00 0.00 (0.00) HEE 46.30 31.71 24.63 19.42 15.72
EREIMESR (1,328.80)  (1,647.48) (658.87)  (2,470.51)  (2,080.64) AR 7.86 6.76 561 461 378
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.76 16.30 15.21 11.42 8.89
I & SR 7,047.82 1,570.79 3,538.07 6,624.17 5,762.68 EV/EBIT 29,51 17.20 16.07 11.94 9.22
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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

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