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MFEimXTEY , 202401 FEFIZR 43.52%,2019 £F Q1 FFIZK 44.24% ;2024Q1
EFIZR 19.97%, 2019 &£ Q1 EFI=R 19.32%,
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WA ERILLIES 19.62%; REF/INFIAATUWA 9.18 127T, FEEIE
13.02%.

MAVEARIESRE , IS FIWEB KN 12.23 1278, ZIkE _EERHEIALT BN
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BRIF

BT ERTBRFBAT BABFE, BT AT 2024-2026 FE
AW 79 64.83/77.28/96.26 12 7H [ 2024-2025 &9 110.20/142.56 1278 );
I3EHEF 8 9.64/13.60/18.31 27T (IR 2024-2025 £ 28.11/36.82 {Z
7 ); XYRL EPS 9 2.61/3.68/4.96 7t ( J& 2024-2025 %9 7.60/9.95 7t ), &
¥ 1B FR.

REERR: FemER AR X ; &PAREARIEING; ERHBER
THXPE; P mREEHXE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 10,255.33 7,825.19 6,483.00 7,728.08 9,626.18
HEER () 121.08 (23.70) (17.15) 19.21 24.56
EBITDA(ET57T) 4,280.54 3,583.60 141513 1,890.80 240451
HEBATEFEEATT) 3,301.64 2,268.81 964.08 1,359.56 1,831.32
B ®Y) 208.77 (31.28) (57.51) 41.02 34.70
EPS(7T/B%) 8.94 6.14 261 368 496
HERZE(P/E) 9.35 13,60 32.00 22,69 16.85
mH%EE(P/B) 1.97 1.77 159 150 137
EEESID) 3.01 394 4.40 3.69 297
EV/EBITDA 10.89 9.11 12.78 953 6.30
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 5,289.59 7,109.99 7,571.80 7,559.47  10,347.09 Bl A 10,255.33 7,825.19 6,483.00 7,728.08 9,626.18
RIKTER YRR RTUER 2,451.15 2,010.99 1,050.43 2427.21 1,583.70 Bl A 5,397.60 3,821.80 3,800.05 451557 5,623.65
FRAT KR 110.67 89.58 196.22 88.60 268.84 Bl e RN 56.65 74.45 60.94 72.64 90.49
= 1,510.41 94535 1,376.91 1,131.74 1,836.30 HEZRA 150.19 196.42 259.32 309.12 231.03
Hits 2,434.65 2,115.33 2,212.82 225427 2,373.79 B 805.52 788.47 777.96 772.81 962.62
B 11,79648 1227123  12,408.17 1346129  16,409.72  FFREMR 708.89 707.86 777.96 77281 962.62
KERRAUR &R 277.26 260.14 280.14 300.14 320.14 55 A (498.18) (148.40) (188.39) (195.42) (231.26)
BIE&r~ 3,622.37 3,912.95 4,203.64 4,264.70 4,106.13 BN AIREIRE (25.79) (27.96) 0.00 0.00 0.00
"wEITRE 1,072.48 1,330.74 1,550.62 1,670.50 1,690.38 RRMET 83.21 17.31 81.77 48.45 70.88
TR &= 473.20 465.61 504.00 44240 280.79 BB RKER 6.87 137.60 3.00 4.00 5.00
Hity 933.50 1,445.65 1,095.53 1,095.48 1,096.43 Hitb (160.42) (313.15) 0.00 0.00 0.00
ERF=AI 6,378.82 7,415.10 7,633.94 7,773.22 7,493.87 BV FiE 3,730.78 2,570.79 1,079.93 1,532.99 2,062.91
Br=git 18,239.27  19,767.16  20,042.11  21,23451  23,903.59 FAlSMIN 0.35 013 6.00 2.16 276
FIERMER 0.00 12.23 0.00 0.00 0.00 BT 6.19 13.79 2.70 7.56 8.02
JVARE=Z)SIVANEL SN 568.89 453.62 1,129.73 212.68 1,627.19 F 38 =& 3,724.94 2,557.13 1,083.23 1,527.60 2,057.66
Hits 1,330.87 1,113.75 529.91 1,525.94 1,000.85 FRiS® 430.31 306.31 119.16 168.04 226.34
R ah afREL 1,899.77 1,579.60 1,659.65 1,738.62 262804  HFE 3,294.63 2,250.82 964.08 1,359.56 1,831.32
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (7.00) (17.99) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,301.64 2,268.81 964.08 1,359.56 1,831.32
Hift 367.18 456.38 388.34 403.97 416.23 BiRKES (7T) 8.94 6.14 261 3.68 496
E3 k=1 367.18 456.38 388.34 403.97 416.23
mEET 2,544.27 2,257.18 2,047.99 2,142.58 3,044.27
DEBE RN 47.58 30.26 30.26 30.26 30.26 FEMSLLE 2022 2023 2024E 2025E 2026E
B 369.92 369.47 341.92 341.92 341.92 |24 N::7a]
BARRIR 10,143.53 9,612.48 9,612.48 9,612.48 9,612.48 ST oN 121.08% -23.70% -17.15% 19.21% 24.56%
BRI 6,363.98 7,968.89 8,740.15 9917.88  11,545.46 BALFE 212.89% -31.09% -57.99% 41.95% 34.57%
Eift (1,230.00) (471.13) (730.70) (810.61) (670.81) HEFEAEEFE 208.77% -31.28% -57.51% 41.02% 34.70%
BERMEET 15,695.00  17,509.98  17,994.12  19,091.93  20,859.32 EFIEEH
mEMRESERSIT 1823927  19,767.16  20,04211  21,23451  23,903.59 ESIES 47.37% 51.16% 41.38% 41.57% 41.58%
bl 32.19% 28.99% 14.87% 17.59% 19.02%
ROE 21.10% 12.98% 5.37% 7.13% 8.79%
ROIC 50.87% 28.45% 10.97% 15.90% 19.10%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,294.63 2,250.82 964.08 1,359.56 1,831.32 il 13.95% 11.42% 10.22% 10.09% 12.74%
HrIRHEHE 361.98 486.86 523.59 55323 572.86 HRRER -33.52% -40.37% -41.95% -39.45% -49.48%
5522 (277.36) (58.30) (188.39) (195.42) (231.26) st 5.45 6.86 7.48 774 6.24
KEIRK (6.87) (137.60) (3.00) (4.00) (5.00) EREALLER 475 6.33 6.65 7.09 5.55
S| 253.08 410.52 625.75 (945.75) 791.37 Eizgkh
He (338.54) 597.43 81.77 4845 70.88 Il SINESEE 2 481 351 424 444 4.80
SEEIRSR 3,286.91 3,549.73 2,003.80 816.07 3,030.17 FRERE 7.06 6.37 5.58 6.16 6.49
BAZH 1,804.27 898.87 1,140.59 656.94 260.29 SRR 0.61 041 0.33 0.37 0.43
KHERIEE (14.59) (17.12) 20.00 20.00 20.00 SRR (73)
Hits (6,461.09)  (3,572.99)  (2,393.69)  (1,442.39) (689.61) SRS 8.94 6.14 2.61 3.68 4.96
B R EINER (4,671.42)  (2,691.23)  (1,233.10) (765.46) (409.32) BREAZENER 8.90 9.61 542 221 8.20
IR 138.05 160.68 171.04 198.82 230.70 BRSR~ 42.35 4731 52.54 55.75 60.92
AR (717.36) 227.37 (479.93) (261.75) (63.93) fEEHEE
Hift (163.22) (930.08) 0.00 0.00 0.00 HEE 9.35 13.60 32.00 22.69 16.85
EREMER (742.53) (542.03) (308.89) (62.93) 166.77 mER 1.97 177 159 1.50 1.37
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.89 9.11 12.78 9.53 6.30
I & HEINER (2,127.03) 31647 461.81 (12.32) 2,787.62 EV/EBIT 11.83 1047 20.28 13.48 8.27
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—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 A

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