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B A4 E PRO+EI TR EHFES

5820 HAREELTHBEHSZAER PRO+ERY, BRHMEIINEFEE

$£ 5 520 BN (BES B2 ) E£8ER, WL “B” AEAEE

miEESE, BRINEBTFEEHRHERM.

ARFZRNATAEHITRAR, FTRIneeE. (RIGREE.

1) 5 EH4&EHE, 3 N"ENENLEE, REFNENZEZER
LA88+N13+m4&TT, (REEHFE, MFHEaEH;

2) BEFRTEZIP VKRR, RERNKAETL, SEEHERINE;

3) AMRIZiKT, siSHERERK, 3D BSFEKREEM&WLSIZIT,
0.07cm FBEIRIIE .

B RAKEFRERRNNTRETEDRER

RNEREREDENRIT R, FEMUTRED, HPmERSAEE
FINZERENEERE LI O m, AERERFRAN, NEFPEILE
SHEMERITIERK, HOITMTARR=mENEERE—SITHRRAKS
[&); LS RAYHET AT, R mARINERIFAIELER X,

24Q1 REGEHEFERNE BRI RBEF RSN 54.4%H 57.7%, B EF
PBIENIE 7.5pct 71 5.8pct, FREWRUIFETHNBFENNE

& b7 7 fm T, REFR B SN X BRI

BERFEHHRBEEMEEHELS B ERSFaREMmERE % —,
BUYSEIT Az, 2401 BBREEWKRAGB+150.5%, BT Q2 fEL
=i, EFrmiREEAARAIEEREERFEM .

—7HE, AEHEmRIRIER RN R FIEHME S At BT e
BN, FHEEFeELITIETMNANTH R, BHEEENTURT

B—HH, AEENEBRMREBEINEERR, STSHKEEAR
BlIR, SEERH MRS HEERE, SNE hihEs, RNE
RRESMXEREEHTN, H—TERMEREERE,

HRFBFTN, #F IN” #ER

REKREEFmIRY, FmBEREE, BSEMEIrEEnNRER,
AT WANEEESIE K, BMNESBATN, it 24-26 FIAEEFE
$550793.2/4.0/5.012, PE5I32/26/20X, HF “EN” R,

Mgz FaaR AR, SNERREHERRTES, S ERFMEF

055 BiEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 1,612.14 214415 2,794.74 3,484.08 429736
BRE ") 10.19 33.00 30.34 24.67 2334
EBITDA(EJ5TT) 31854 397.82 44185 540,52 659.71
HEEAEEFEERTT) 187.29 238.25 32067 403.13 502.33
TR (0p) (17.83) 2721 34.59 2571 2461
EPS(TT/A%) 0.44 0.55 0.75 0.94 117
HEREP/E) 5491 4317 3207 2551 2047
% (P/B) 8.04 7.41 6.78 6.15 548
HEZERP/9) 6.38 4.80 3.68 2.95 2.39
EV/EBITDA 16.44 14.23 2112 16.87 1355
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 301.68 356.27 484.99 697.80 870.87 Bl A 1,612.14 2,144.15 2,794.74 3,484.08 4,297.36
RIKTER YRR RTUER 189.91 187.87 23491 360.06 391.29 Bl A 884.90 1,065.28 1,360.78 1,682.70 2,071.72
FRAT KR 21.62 27.75 755 4336 26.51 SNz =5 il 14.91 18.68 2541 31.42 3843
= 178.33 172.86 272.67 327.95 396.50 HEZRA 395.02 669.01 880.34 1,100.97 1,355.82
Eift 398.41 468.81 465.61 47239 481.19 BIEEA 61.88 72.09 93.62 116.37 142.24
B 1,089.95 1,213.55 1,465.74 1,901.56 216637  WIKZEA 4351 5411 69.87 90.59 11044
KERRAUR &R 18.99 19.42 19.42 19.42 19.42 55 A (3.67) (4.40) (6.08) (8.97) (11.29)
BIE&r~ 447.02 491.25 468.57 43474 408.85 BN AIREIRE (12.70) (23.90) (13.44) (16.68) (18.01)
"wEITRE 61.89 21.49 6.49 6.49 6.49 RRMET (2.44) 454 0.95 0.62 092
TR &= 66.39 65.15 63.18 61.22 59.25 BB RKER 737 8.67 9.61 8.55 8.95
Hity 4736 7363 4387 46.20 52.70 Hitg 6.86 (0.77) 0.00 0.00 0.00
ERF=AI 641.66 670.93 601.53 568.06 546.70 BV FiE 21651 280.83 367.91 463.50 581.86
B git 1,731.60 1,884.47 2,067.27 2,469.62 2,713.07 FAlSMIN 0.86 0.23 0.74 0.60 0.61
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 5.03 151 217 235 277
JVARE=Z)SIVANEL SN 187.86 230.93 243.36 400.60 387.90 F 38 =& 212.33 279.55 366.47 461.75 579.70
Hits 196.20 194.80 297.69 385.28 438.05 FriSHe 25.46 41.02 47.44 60.96 78.88
W ah afRELt 384.06 425.73 541.05 785.88 82595  HFIE 186.87 238.53 319.03 400.79 500.82
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.42) 0.28 (1.64) (2.34) (1.50)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 187.29 238.25 320.67 403.13 502.33
Hift 8.98 18.86 10.82 11.78 12.61 BiRKES (7T) 0.44 055 0.75 0.94 1.17
E3 k=1 8.98 18.86 10.82 11.78 12.61
mEET 451.10 497.53 551.86 797.66 838.56
DEBE RN 0.64 0.00 (0.66) (1.59) (2.19) EEWELR 2022 2023 2024E 2025E 2026E
B 430.33 429.40 429.40 429.40 429.40 mikgsh
BN 27752 266.32 266.32 266.32 266.32 EN 10.19% 33.00% 30.34% 24.67% 23.34%
BRI 593.74 703.36 831.63 992.88 1,193.81 BALFE -15.17% 29.71% 31.01% 25.98% 25.54%
Eift (21.71) (12.13) (11.28) (15.04) (12.82) HEFEAEEFE -17.83% 27.21% 34.59% 25.71% 24.61%
BERMEEET 1,280.51 1,386.94 1,515.41 1,671.96 1,874.52 IKFBES
RRFRRIERS T 1,731.60 1,884.47 2,067.27 2,469.62 2,713.07 ESIES 45.11% 50.32% 51.31% 51.70% 51.79%
bl 11.62% 11.11% 11.47% 11.57% 11.69%
ROE 14.63% 17.18% 21.15% 24.09% 26.77%
ROIC 30.98% 41.17% 58.59% 69.82% 97.28%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 186.87 238.53 320.67 403.13 502.33 il 26.05% 26.40% 26.70% 32.30% 30.91%
HrIRHEHE 50.23 55.65 59.64 60.89 62.63 HRRER -23.52% -25.41% -31.88% -41.61% -46.32%
155 # M (0.63) (0.01) (6.08) (8.97) (11.29) EnteER 247 2.54 271 242 2.62
RBIRE (7.37) (8.67) (9.61) (8.55) (8.95) IREELER 2.06 217 221 2.00 214
S| (18.89) (26.27) (37.29) 20.19 (57.86) Eizgkh
He 23.36 72.16 (0.69) (1.72) (0.59) RLKER B e 9.94 11.35 13.22 11.71 11.44
SEFINSHR 233.57 331.39 326.64 464.96 486.27 FRERE 9.47 12.21 1255 11.60 11.86
BAZH 28.03 4851 28.04 24.14 33.95 SRR 0.98 1.19 141 1.54 1.66
KHERIEE (0.62) 0.42 0.00 0.00 0.00 SRR (573)
Hift (101.11) (184.94) (39.38) (41.30) (60.69) (=3l 0.44 055 0.75 0.94 1.17
B &SR (73.71) (136.00) (11.34) (17.16) (26.74) BREZSNER 0.54 077 0.76 1.08 1.13
IR 3.19 7.78 3.99 9.24 11.81 BRSR~ 2.98 323 353 3.90 437
AR (121.02) (238.72) (190.57) (244.24) (298.27) fE{EHE
Hift 1.43 86.00 0.00 (0.00) (0.00) HEE 54.91 4317 32.07 2551 20.47
EREIMESR (116.40) (144.94) (186.58) (234.99) (286.46) AR 8.04 741 6.78 6.15 5.48
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 21.12 16.87 13.55
I & SR 43.45 50.45 128.72 212.81 173.07 EV/EBIT 19.50 16.53 24.42 19.01 14.97
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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 (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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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