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BFNE, SHEHESRLENE

NEIR 23 FFRE 24 —FiR
24Q1 T 36 12, [E1E 6%; VAT 2.812, [ 33%;

23A NEMN 13812, R 2%, JAEHEF] 7.7 12, B 37%; f0IFAE%
7512, EIE62%; HF 2304 WA 3112, B 2%, IFE%F0.712,
[t 214%,

ANEEFENFZFRERGFESE, TERMEHHNRER TR, TBEEPT
BELLIEN, ARFREFREL EF, BEFEREESMIEE,
ANT=FBFERSREEK, HPOFH-REN=R, BSTHiHnEE; —H
BVSHERER, BRXKEREHREMNE.

ANE] 2023 FHRENELIF 3.1 1278 (SF), DL 40%;

DERE 23 FEEERT M MRS WA 120 12, B 3%, EFI = 16.83%,
[E18 4pct; FEERSWA 1512, E1E 0.5%;

NE] 2401 EFIZK 18%, [EE 3.4pct, EFIZR 7.8%, B 1.6pct,
23 FRNEEE 183 (LSRR, EI84%; EE 542, BR 19%.
REMYNEBXRWWME, BHEEMER LS

23 A, REENAEBKRESRXZMERAE LHASTIREESRKRE
RERBBREFRMEEEYN, LA BHRERXEMERITRD. &
E24F 4 B, AXRBIEERIRAFHERT

RN IRLS, BRRRENNA

AEBEEEHRE. SHZEWESENRN, AHBELRT “BiR” iz
EFRE R K ORBERIEE, “TAEIR MERE—RIIBE mhE @,
HAMFE~mmE, BREELLETRESHE.

ERERCRRLR, ARBINIENS

REESTREEERADRFE (&) BRADHEIRE, ERMAIH
FEXE KRR, BIREBEETMmETNE. A EFRELRENERN, R
BB ARTIERE BN HIRR AR, BEiEMBIRINHIZNE, IR
SERFREFHWLSEIE, REHEEASEMRMILSHE.

ERBFTN, #F IN RER

ABHNTFER R EEEEETRIA L. Kit. £~HNHEE, kAT
WAH—Ih HEE BER R ERFT I 2024 5, AEERFERET I,
FSLZOTEN, MUHERRER, BACIFEEND. FtAE 24-26 £
I3EH%F] 558079 9.3/10.7/12.3 {1Z7T, EPS 99875 0.36/0.42/0.48 TT/B%, Xt
R PE 95879 13/11/10X,

RERR: ERETERSHING; EMRNMEIKINNE; EFER%
LEH; IMENRESIRENIZEEENKES .
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1406707 1384284 1615183 1861499 2124342
) 131 (1.59) 16.68 15.25 14.12
EBITDA(ET57T) 1,649.54 2,011.75 2,090.99 2,304.48 2,566.45
HEEXTENBEEBT) 565.16 77453 930.25 1,071.42 1,23357
HBRE®Y) (37.56) 37.05 16.74 1517 1513
EPS(TT/BR) 0.22 0.30 0.36 042 0.48
M&ER(P/E) 21.40 15.62 13.00 11.29 9.80
%=(P/B) 147 138 129 119 1.09
MHER(P/S) 0.86 0.87 0.75 0.65 057
EV/EBITDA 8.97 6.28 8.07 6.39 6.83

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
45 FMHHE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,478.10 1,254.81 1,938.22 3,836.39 3,186.51 B g 14,067.07  13,842.84  16,151.83  18,614.99  21,243.42
R7ITZE R B KT IR 3,359.61 3,370.16 3,877.81 4,758.07 5147.14 [R5 12,399.02 1173360 1391416  16,03867 1830121
FRAS KSR 218.18 171.22 408.53 304.30 529.43 BAlie RN 73.55 92.56 98.06 111.60 127.36
7 2,070.24 1,681.83 5562.81 2,456.53 6,490.73 HEZEA 193.12 231.74 193.82 251.30 276.16
EHifth 357.25 336.73 44571 427.94 469.07 BEEEA 542.82 562.93 642.98 738.78 850.88
mENBFEA 7,483.37 6,814.76 1223307 1178322  15822.87 &2 44.03 44.39 53.62 59.91 69.00
KHARRAR S 58 2,726.61 2,826.03 2,906.03 2,986.03 3,086.03 55 A 281.39 264.04 91.92 85.38 62.22
EIE&F= 5211.81 5,058.28 549464 5934.25 6,402.87 B /S BIREREK (50.60) (101.87) (61.95) (62.46) (62.20)
wEIRE 262.09 44422 504.22 574.22 654.22 NRMEETI S (1.91) (2.31) 0.00 0.00 0.00
FRRF= 487.62 509.69 477.19 444.70 412.20 BRI ER 204.33 205.13 213.71 209.42 211.57
Hity 864.45 752.77 935.23 683.67 592.45 Hity (427.75) (263.35) 0.00 0.00 0.00
E 35k < ia= 9,552.59 9,590.99  10,317.32  10,622.87  11,147.77 ElAE 809.07 1,075.98 1,309.05 1,476.29 1,705.94
BRIt 17,03596 1640575  22,550.39  22,406.10  26,970.64  EASMNEAN 5.48 1.98 10.00 12.00 15.00
ZHAMETR 2,090.44 1,830.18 4,772.09 4,500.00 6,272.02 B4 15.05 26.08 19.62 22.10 20.71
IVARE=Z)S VAN E/ 2,566.68 2,195.41 3,538.74 3,113.37 4,406.69 F 8 2E 799.51 1,051.88 1,299.43 1,466.19 1,700.23
Hifth 1,660.47 2,009.71 1,949.02 1,990.12 2,231.50 FriS#i 243.39 312.70 391.32 425.46 507.11
mEnaRAaTt 6,317.60 6,035.30  10,259.86 9,603.49  12,910.20 #FE 556.12 739.18 908.11 1,040.73 1,193.13
KHIE 761.79 539.17 1,562.88 1,400.00 1,783.51 DERRIRIRE (9.04) (35.35) (22.14) (30.69) (40.44)
RIS 0.00 0.00 156.24 52.08 69.44 A FELATEFE 565.16 774.53 930.25 1,071.42 1,233.57
Eift 1,385.95 805.41 996.89 1,062.75 955.02 BRI (75) 022 0.30 0.36 0.42 0.48
Emenatrat 2,147.74 1,344.59 2,716.02 2,514.83 2,807.97
mEET 8,597.51 749021 1297587  12,118.32 1571817
DEBRTFNES 186.98 180.66 165.40 143.49 111.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,573.26 2,573.26 2,573.26 2573.26 2,573.26 24:N:(7]
BARRR 1,355.37 1,346.39 1,346.39 1,346.39 1,346.39 BN 1.31% -1.59% 16.68% 15.25% 14.12%
BEKE 4,333.90 4,802.77 5,443.70 6,208.91 7,197.08 EAlFE -33.76% 32.99% 17.80% 12.78% 15.56%
Hits (11.05) 12.46 4576 15.72 2465 IHEFBLAEEFE -37.56% 37.05% 16.74% 15.17% 15.13%
BER@AT 8,438.46 8,915.54 957451  10,287.78  11,252.47 ERBES
RFMRAESES R  17,035.96 16,405.75 2255039  22,406.10  26,970.64 ESGIES 11.86% 15.24% 13.85% 13.84% 13.85%
FER 4.02% 5.60% 5.76% 5.76% 5.81%
ROE 6.85% 8.87% 9.89% 10.56% 11.07%
ROIC 7.73% 9.37% 9.13% 7.81% 9.72%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 556.12 739.18 930.25 1,071.42 1,233.57 BFRIRE 50.47% 45.66% 57.54% 54.08% 58.28%
HrIBHEE 577.02 554.28 576.13 627.88 683.88 BTRIRER 28.74% 28.14% 58.27% 31.81% 54.481%
55 %: R 272.88 265.10 91.92 85.38 62.22 mantbE=R 1.16 111 1.19 1.23 1.23
FEIRK (204.33) (205.13) (213.71) (209.42) (211.57) EREALLER 0.84 0.84 0.65 0.97 0.72
EERETH 1,258.65 (532.43)  (3,267.16) 207121  (3,306.84) Eizseh
HE (1,409.68) 685.55 (22.14) (30.69) (40.44) RFR LR 4.38 411 4.46 431 4.29
LEENER 1,050.65 1,506.56  (1,904.71) 3,615.78  (1,579.18) FREARE 6.65 7.38 4.46 4.64 4.75
BAXZH 606.26 1,264.56 848.52 1,039.14 1,307.73 BB 0.84 0.83 0.83 0.83 0.86
KEpRAR 81.92 99.42 80.00 80.00 10000  #|EEE (57T)
Eift (972.63)  (1,67555)  (1,752.77)  (2,016.00)  (2,396.00) =1l 022 0.30 0.36 0.42 0.48
B & ENER (284.45) (311.57) (824.24) (896.86) (988.26) BREEUETR 0.41 0.59 -0.74 1.41 -0.61
A (924.24) (403.73) 3,661.50 (493.28) 2,145.99 BEEF 321 3.39 3.66 3.94 4.33
BRI 161.29 1453 (249.14) (327.47) (228.43) fE{ELER
EHift 530.36 (995.44) 0.00 0.00 0.00 EES 21.40 15.62 13.00 11.29 9.80
LR FEINER (232.59)  (1,384.65) 3,412.36 (820.75) 1,917.56 RS 1.47 1.38 1.29 1.19 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.97 6.28 8.07 6.39 6.83
I & I HNER 533.60 (189.66) 683.41 1,898.17 (649.88) EV/EBIT 13.30 8.55 11.14 8.78 931
BRSRR: ABASE, RKUESHRFT
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oHTImAEA

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 (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

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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