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24Q1 BIEBREEL, HfFeFllRiESieitt

[ M55 ] 2023 ERXATWN/ITREFES BIA 49.53/12.69 1278 (@
+6.00%/+4.36% ); 2024Q1 ATWN/IFAEEFEHBIH 9.33/1.86 27T (B
+9.38%/+16.82% ).[ D4R ] 23 FATME D LRI/ 35.03%, 22 FH 30.07%.
[ W85 Bix | FEWSKWATDEFIEIORFEER.

2304 IREUIFEENE, RSHERENMPEERE. 23 Faid/FERE WA
46.71/2.05 1275 ([EEL+3.73%/+64.08% ), =tHEESLLEIEL-1.50pcts & 95.80% .
ENAREER, 23 FATBEXHEE/MNHBIREL+3.95%/+1.36%, HF. 1) SHB
INMBIREN: 23 FEHBEHEE/MMNDBIELE-0.96%/+4.73%; 2 FIEEEIZIRE:
23 EXREEN BN E TP EEER+71.42% = 0.13 B, 24Q1 S/ Y7z
AN 7.97/0.74 127t ([EEL-0.58%/+62.38% ), Hrh, SREBESELL-3.13
PMEPEE 91.47%,

RELEDGRIIE, FHERATFHEER. 23 FRAERHEEM S RE SR,
SR FIIMERIEL-4.22%ZE 8864.79 HTT/R. 23 FARREERTH, BUHE
BEEENRIRER, BIR/\SERIEHIE 9000 R, EIHEER/\SHIERH.

24Q1 ZEFEEERIEN 5 RZE 56 R, FHEEHFIINIERLL-6.36%Z 1556.79 77
TR, 24 FRTDREMKZOTIHHR, HENSUBMEEMHEE BIRARK.

PISEREEFIRN BRMRE, BRARMEERHE MR, 23 FATTERZ/1EFE
S BUEILLESEN-1.33/-0.40pcts ZE 83.16%/25.62%; $HEE B/ BIREARSBIREL
255f1-0.96/-0.29pcts = 26.40%/7.31% ; 23 FNEEFERTFEMITEERPRBE AL
BFt. 2401 REIEFZF/FFED BB ELEEE-2.70/+1.27pcts ZE 80.47%/19.96% ;
HELRX/ BEERES BIEHEE)+3.15/-0.70pcts = 35.06%/9.47%; LEMHI
EiR-1.02127%; SEGAERN+15.32%E 11.51 1275, W4 “EKit” 7TE.

KEHBRCH, BPHEERUSERR. TREEESERERTE, KIITE
24-25 FERFIFTN, Fhit 24-26 FEREMAND RIS 55.8/62.1/68.4 27T ( 24-25 FFH]
B9 57.0/65.7 127z ), VAR EFSESEA 14.3/16.4/18.4 1Z7T (24-25 FRIES
15.3/18.11Z27T ), XJRI PE 9 15.8X/13.8%X/12.3X, #E#EF “SEN” PR,

MR : TSRS INR; BERFBRARE; SinfCERANRTRE; SRR
FRIER; RinihREA NI,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 467274 495320 557553 6,21361 6,840.51
) 0.88 6.00 12.56 1144 10.09
EBITDA(ET57T) 167753 1,792.36 201251 227437 2,531.72
HEBATEFEEATT) 1,215.84 1,268.80 1,434.99 1,637.08 1,836.30
B ®Y) 1.40 436 13.10 14.08 1217
EPS(7T/A) 2.49 2.60 2.94 335 376
HEE(P/E) 18.64 17.86 15.79 1384 12.34
mH%EE(P/B) 6.55 516 389 304 244
EEESID) 485 458 407 365 331
EV/EBITDA 23.20 14.45 961 7.68 6.58
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1911.72 2,349.52 2,881.81 4753.52 5,565.52 Bl A 4,672.74 4,953.20 5,575.53 6,213.61 6,840.51
RIKTER YRR RTUER 3.46 2.20 8.04 298 7.86 Bl A 72468 834.18 918.18 1,008.73 1,090.60
FRAT KR 16.32 24.67 77.81 19.41 74.06 SNz =5 il 735.16 777.24 874.89 975.02 1,073.39
= 244291 2,452.10 3,042.76 3,095.48 3,425.47 HEZRA 1,278.74 1,307.87 1,438.74 1,590.97 1,744.64
Eift 35.74 75.05 73.18 81.88 76.30 BIEEA 355.10 361.98 418.61 454.09 493.07
B 4,410.14 4,903.54 6,083.60 7,953.28 914921  WEER 37.23 37.45 37.08 4132 4549
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (33.07) (25.79) (32.39) (47.60) (64.59)
BIE&r~ 483.18 721.04 729.71 749.47 783.69 BN AIREIRE (13.25) (19.68) 0.00 0.00 0.00
"wEITRE 1,623.64 2,188.18 2,730.38 3,255.08 3,757.82 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 129.99 163.23 140.73 118.23 95.72 BB RKER 0.00 0.00 0.00 0.00 0.00
Hity 40051 44893 44195 43496 430.72 Hitg (45.05) (17.87) 0.00 0.00 0.00
ERF=AI 2,637.32 3,521.38 4,042.76 4,557.74 5,067.95 BV FiE 1,633.20 1,697.82 1,920.41 2,191.08 2,457.91
B git 7,047.46 842492  10,126.36  12,511.02  14,217.15 FAlSMIN 1.68 7.42 742 7.42 742
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.33 5.87 5.87 5.87 5.87
JVARE=Z)SIVANEL SN 1,165.86 1,091.76 1,359.54 1,459.91 1,510.59 F 38 =& 1,631.54 1,699.38 1,921.97 2,192.64 2,459.47
Hits 1,367.45 1,688.49 2,906.80 3,554.02 3,373.16 FriSHe 415.70 430.58 486.98 555.56 623.17
W ah afRELt 2,533.30 2,780.25 4,266.34 5,013.93 488376  &FHE 1,215.84 1,268.80 1,434.99 1,637.08 1,836.30
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 1,215.84 1,268.80 1,434.99 1,637.08 1,836.30
Hift 28.37 30.67 30.67 30.67 30.67 BiRKES (7T) 249 2.60 2.94 3.35 3.76
E3 k=1 28.37 30.67 30.67 30.67 30.67
mEET 3,589.01 4,030.56 4,297.02 5,044.60 4,914.43
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 488.36 488.36 488.36 488.36 488.36 23.N::7a]
BARRIR 41852 415.44 415.44 41544 415.44 ST oN 0.88% 6.00% 12.56% 11.44% 10.09%
BRI 272379 3,626.96 5,061.95 6,699.03 8,535.33 BAALE -2.14% 3.96% 13.11% 14.09% 12.18%
Hity (172.22) (136.41) (136.41) (136.41) (136.41) FETFBATEFIE 1.40% 4.36% 13.10% 14.08% 12.17%
BERMEEET 3,458.45 4,394.35 5,829.34 7,466.42 9,302.72 IKFBES
RRFRRIERS T 7,047.46 842492 1012636  12,511.02  14,217.15 ESIES 84.49% 83.16% 83.53% 83.77% 84.06%
bl 26.02% 25.62% 25.74% 26.35% 26.84%
ROE 35.16% 28.87% 24.62% 21.93% 19.74%
ROIC 324.18% 108.32% 88.02% 63.87% 78.44%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,215.84 1,268.80 1,434.99 1,637.08 1,836.30 il 50.93% 47.84% 42.43% 40.32% 34.57%
HrIRHEHE 90.36 107.02 124.48 130.89 138.40 HRRER -55.10% -53.34% -49.44% -63.67% -59.83%
155 # M 0.74 0.46 (32.39) (47.60) (64.59) EnteER 1.24 1.23 143 1.59 1.87
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 0.55 0.61 0.71 0.97 117
S| (8.39) 497.38 (368.79) 756.59 (509.85) Eizgkh
He 15.00 (140.04) 0.00 0.00 0.00 Il SINESEE 2 855.48 1,749.57 1,089.44 1,128.50 1,262.84
SEFINSHR 1,313.55 1,733.62 1,158.29 2,476.96 1,400.26 FRERE 2.01 2.02 2.03 2.02 2.10
BAZH 995.00 934.09 652.85 652.85 652.85 SRR 0.72 0.64 0.60 0.55 0.51
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,947.78)  (1907.79)  (1,305.70)  (1,305.70)  (1,305.70) (=3l 249 2.60 294 335 3.76
®R&EEMET (952.78) (973.70) (652.85) (652.85) (652.85) BREENER 2.69 355 237 5.07 287
IR 34.07 25.05 26.85 47.60 64.59 BRSR~ 7.08 9.00 11.94 15.29 19.05
RN R (389.45) 32.73 0.00 0.00 0.00 HEKE
Hift 15.97 (375.50) 0.00 0.00 (0.00) HEE 18.64 17.86 15.79 13.84 12.34
ERFINESR (339.40) (317.71) 26.85 47.60 64.59 MR 6.55 516 3.89 3.04 244
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.20 14.45 961 7.68 6.58
I & SR 21.36 442.21 532.29 1,871.71 811.99 EV/EBIT 24.44 15.32 10.24 8.15 6.96
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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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