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RUEHEENGMBIRE, 24 FREHRTH

[ W% ] 2023 ERFWN/IABEFE DB A 2830/548 27T
(-30.14%/-47.77% ); 2024Q1 NEMIN/ITREFES B8 4.94/0.73 127T
(-48.80%/-75.56% )o

2401 RS ERFEERE, HEEEERLUE. 23 FHNS/HER/HER/Hitb
ZlE N 7.15/16.47/0.71/3.88 127T (-38.21%/-27.45%/-68.03%/-0.15% ),
ENMAE, 23 EHEFEHE/MWIN S BI-33.74%/+5.45%, ST BETEHHEHS
THEXm, Hi. 123 FRASHEE/MENSBIREH-32.69%/-8.19%; 2iH%R
RYIHE /MM FEIEE-17.62%/-11.92%, 24Q1 A TFEIREAERERNSH
RIS SNEI R A E I, ENEMRS =R EES .. BEERK
BN, SHERREARFIEYELLEREE TS,
EAMELTIHERY, 24 FEANZBROCEIMIEFIRBATH. 23 F££&
HEHE RIE0 188 RE 1774 R, FIHEEEHMERLL-37.53%F 159.00
AT/, 23 FREENEREELAIEW TREERRE, 24 FATRERZ
O, HEEHEEIIEHEERE, 8NREFE 20 MER™E, 3BT
HBEAARERERMIZES, EHATIIREER S,

WS L TREFRGHAE, BENERUBEIIE. 23 FATEFER
[EF)ER S5 BIR LA EN-1.29/-6.53pcts & 78.35%/19.36%; HHE AR/
EHRS BRI 3ERN+6.94/+1.53pcts = 32.22%/5.85%; ZE IS HELL
-87.21%Z 051 1270, ENEXTHREIZERBREEKANTARS L TR
332pcts E 2535% . 24Q1 RNBEMER/ZFEXH B B LT 5
-10.46/-16.26pcts 2 71.08%/14.86%; {HEE 2R /EIE ZHXR S BIRE L5
+7.90/+4.34pcts I 33.93%/7.97%; RE MM B R ELL-259.83%F-2.65 {4 TT;
BREGAREL-36.02%Z 2.35 1270 ; M KGKIRBIERIALY 2304 FREEF 38%E
3.26 {Z7T,

WEFER, HEEEBRARR. 24 £5FNED FIBRRFRN LSS
SiEtE, EE 24 FRFANPATFHER UM BN ERS BEEE RS,
AT 24-25 F2FFUUFH Fr1G 26 FE/AFUW, Tt 24-26 FAFUAN
55179 30.8/34.7/38.5 127 ( 24-25 ERI{E /0 38.0/45.9 1278 ), VAR EFiE
257 6.0/7.3/8.6 1Z7T (24-25 FEFMEN 9.1/11.6 {Z7T), XK PE 79
30.4X/25.1X/21.3X, ##E “SEN” 4,

REERR: TURBASZHME; HEBRARINE; BREKNERLIH;
LEWY KA RIER; HrmimRS nE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,050.41 2,829.67 3,080.58 346543 3,854.91
HEER () 18.63 (30.14) 8.87 12.49 11.24
EBITDA(ET57T) 1,419.04 685.86 758.58 901.23 1,038.76
HEBATEFEEATT) 1,048.80 547.81 601.26 72842 856.16
B ®Y) 17.38 (47.77) 9.76 21.15 17.54
EPS(7T/A) 323 1.69 1.85 2.24 2.63
HEE(P/E) 17.41 3333 30.37 25.07 21.33
mH%EE(P/B) 4.40 427 374 3.26 2.82
EEESID) 451 6.45 593 527 474
EV/EBITDA 29.36 31.11 2019 15.88 13.05
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Birthi& 7T
BEEHE
A BRSRAERE) 324.93
B A BREABE TR 324.93
A BRETH{EERTT) 17,975.07
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,077.38 2,361.20 2,876.57 3,878.60 4,633.85 Bl A 4,050.41 2,829.67 3,080.58 3,465.43 3,854.91
RIKTER YRR RTUER 44.74 37.62 52.04 48.82 63.37 Bl A 824.90 612.66 683.44 736.76 789.02
FRAT KR 13.46 13.48 16.64 15.20 19.33 SNz =5 il 655.89 508.62 553.72 622.90 692.91
= 1,417.33 1,556.89 1,760.96 1,815.70 2,014.69 HEER 1,024.02 911.66 961.69 1,064.50 1,176.43
Eift 190.08 290.60 275.39 295.35 281.08 BIEEA 174.92 165.54 164.82 181.94 198.54
B 4,742.98 4,259.79 4,981.60 6,053.67 701232  HEER 16.66 16.38 17.83 20.05 2231
KERRAUR &R 30.54 30.41 3041 30.41 30.41 55 A (54.26) (102.42) (98.82) (127.49) (160.69)
BIE&r~ 517.09 527.45 605.03 602.96 572.44 BN AIREIRE (4.71) (2.43) 0.00 0.00 0.00
"wEITRE 245.84 572.24 445.79 396.54 374.63 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 211.35 209.10 197.88 186.65 175.43 KBS EE 0.66 (0.59) (0.59) (0.59) (0.59)
Hity 86.53 70.53 70.53 70.53 70.53 Hitb (9.00) (6.08) 0.00 0.00 0.00
ERF=AI 1,091.35 1,409.72 1,349.63 1,287.08 1,223.43 BV FiE 1,421.32 726.33 797.30 966.17 1,135.80
Br=git 5,834.33 5,669.51 6,331.24 7,340.75 8,235.75 FAlSMIN 480 513 5.13 5.13 513
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 26.52 4.02 4.02 4.02 4.02
JVARE=Z)SIVANEL SN 442.45 369.97 288.26 494.32 387.11 F 38 =& 1,399.60 727.45 798.42 967.28 1,136.91
Hits 768.00 697.76 1,124.52 1,199.55 1,345.61 FriSHe 350.80 179.63 197.16 238.86 280.75
R ah afREL 1,210.45 1,067.73 1,412.79 1,693.87 1,73272 %FiE 1,048.80 547.81 601.26 728.42 856.16
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 1,048.80 547.81 601.26 728.42 856.16
Hift 38.26 38.26 38.26 38.26 38.26 BiRKES (7T) 323 1.69 1.85 224 263
E3 k=1 38.26 38.26 38.26 38.26 38.26
mEET 1,682.10 1,390.58 1,451.05 1,732.14 1,770.98
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 324.93 324.93 324.93 324.93 324.93 |24 N::7a]
BARRIR 1,161.26 1,161.26 1,161.26 1,161.26 1,161.26 ST oN 18.63% -30.14% 8.87% 12.49% 11.24%
BFKE 2,666.04 2,792.74 3,394.00 412242 4,978.59 BAALE 19.06% -48.90% 9.77% 21.18% 17.56%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 17.38% -47.77% 9.76% 21.15% 17.54%
BERMEET 4,152.23 4,278.93 4,880.19 5,608.61 6,464.77 IKFBES
RRFRRIERS T 5,834.33 5,669.51 6,331.24 7,340.75 8,235.75 EAE 79.63% 78.35% 77.81% 78.74% 79.53%
bl 25.89% 19.36% 19.52% 21.02% 22.21%
ROE 25.26% 12.80% 12.32% 12.99% 13.24%
ROIC 1123.67% 47.45% 28.45% 32.67% 44.25%h
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,048.80 547.81 601.26 728.42 856.16 il 28.83% 24.53% 22.92% 23.60% 21.50%
HrIRHEHE 4345 53.41 60.09 62.55 63.65 HRRER -74.07% -55.14% -58.94% -69.15% -71.68%
155 # M 0.27 0.19 (98.82) (127.49) (160.69) EnteER 2.89 3.15 353 357 4.05
KEIRK (0.66) 0.59 0.59 0.59 0.59 EREALLER 2.02 2.00 228 250 2.88
S| (1,034.83) (644.01) (144.02) 211.06 (164.56) Eizgkh
He 343.66 93.24 0.00 0.00 0.00 Il SINESEE 2 14.88 68.72 68.72 68.72 68.72
SEEIRSR 400.69 51.24 419.10 875.14 595.16 FRERE 3.02 1.90 1.86 1.94 2.01
BAZH 259.56 387.79 (0.00) (0.00) 0.00 R RREER 0.68 0.49 051 051 0.49
KEIZ R 0.66 (0.13) 0.00 0.00 0.00 SRR (573)
Hift (503.53) (731.08) (0.59) (0.59) (0.59) (=3l 323 1.69 1.85 224 263
8T AR (243.31) (343.42) (0.59) (0.59) (0.59) BREZUSR 1.23 0.16 1.29 2.69 1.83
IR 54.46 102.49 96.86 127.49 160.69 BRSR~ 12.78 13.17 15.02 17.26 19.90
RN R (422.41) 0.00 0.00 0.00 0.00 HEKE
Hift (55.42) (526.48) 0.00 (0.00) (0.00) HEE 17.41 33.33 30.37 25.07 21.33
ERFINESR (423.37) (424.00) 96.86 127.49 160.69 mEE 4.40 427 3.74 3.26 2.82
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.36 31.11 20.19 15.88 13.05
I & HEINER (265.99) (716.18) 515.37 1,002.03 755.25 EV/EBIT 30.28 33.74 21.92 17.06 13.90
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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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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