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23 FAVEAE, MERERISIHRIEK

2023 F I FE[E

N 2023 LI E UL 28.08 {27T, [ELE-2.29%; 13 E0%F]5E-3.65 27T, @
tv-296.73%. MEBFIBENE, E] 2023 FEFIE 11.99%, [EIEL-5.68pct;

2023 FFFIER-13.22%, FEILL-20.04pct, HA, BFTasHWS KA 125
1275, BLE-24.25%, H2EWLLE 44.68%, FF)Z 10.41%, [EEL-8.83pct;
REZTEEWS AN 13.1 1278, [ELb+28.45%, HEREWLLE 46.66%, &
A 11.8%, [ELL-0.92pct, 2304 RNEEW 7.3 127T, EEL-9.11%/IR/EL
-9.68%; [ARHERIE-4.27 1Z27T.

24Q1 ~NEIEW 7.52 {275, BEEE+24.51%/IRE6+3.05%; I3 E%F5E 0.36 12
7T, Etb+15.06%, RLAS AR, NBAEANE, AF 24Q1 EFIFEK
10.98%, [EEL-5.62pct/FREY 6.38pct; 24Q1 /&FZRIX 4.55%, [EIEL-0.88pct/
IRLE 63.81pct, 24Q1 NEI=BERAR (FAEARERER) 1K 4.88%, ELL
-3.37pct/IREL 036pct. HPEEZH/EBER/MSEBERS BIIX
1.42%/3.08%/0.37%, [EEL-0.37pct/-1.86pct /-1.14pct, & B =X 3.49%,
[EEL-0.84pct.

pETU A TFRBES, BFEREE

NEREE Froas WS B NMBER. 2023 F, NBETHIZRE, iz
ETRRBAET T EIRES, ATEEATHERTRE, SEYTI=SM
B, MMizIulk SHWAS EFERTERZ. BN, /8 A BT
EIREH, REEFEEEE NG . Ak, BEMETUNZREER,
BT RN B LR BIASIRWERRIR , Mzl SH BilRAE .

KBS ZHAEEE, REMK

RERGEEEEZ GNP ENR AR DENTEH . 2023 F, FiTIREM
SR, FREBRLIRGRF:; ARRESHE”, AER. AllF. KE
. SHE. SRVEFHERIIHS B RFRIFOVSEE, &L
BReEERMSELEFSE. LIRER. INBFRE . 2023 &,
REEDRFENFEE AR PREFEREBEIX~m, EENHmE
BEML EH, ¥R T REENERAFEZOT A TN RIK=E, F
Y, REBRIREDDERLIIE — RO T 2R,

HEEW . ATk BT BERS, TRARAIRL, TRt 24-26
FFRREFER 147/2.16/2.92 1275 ( BIR BFALT 2024/2025 FE&BF)
3.46/4.42 1275 ), HEITHEXIR PE A 25/17/13 15, #F “IN” ¥4,

REERR: IREBRANAE . FERNM SRS RHE LK. QA8 SR
AR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 287348 2,807.74 3,369.29 397577 477092
HEER () (8.47) (2.29) 20.00 18.00 20.00
EBITDA(EG7T) 533.72 790.81 567.40 635.49 707.04
HEBATEFEEATT) 185.58 (365.10) 147.32 216.02 29151
B ®Y) (11.65) (296.73) (140.35) 46.63 34.95
EPS(7T/A) 0.28 (0.56) 0.22 0.33 0.44
HRE(P/E) 19.86 (10.09) 25.02 17.06 12.64
mH%EE(P/B) 1.66 155 1.46 135 122
TEEEP/S) 1.28 1.31 1.09 093 0.77
EV/EBITDA 9.19 5.08 543 4.33 348
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 650.80 675.38 962.71 1,287.59 1,673.57 Bl A 2,873.48 2,807.74 3,369.29 3,975.77 4,770.92
RIKTER YRR RTUER 666.13 885.51 936.50 1,237.04 1,357.07 Bl A 2,365.75 2,471.03 2,830.21 3,319.76 3983.72
FRAT KR 19.87 12.31 24.55 18.69 33.20 SNz =5 il 18.18 19.22 21.45 25.06 29.77
= 646.28 759.71 850.65 1,038.26 1,228.43 HEZRA 44.15 56.50 47.17 55.10 65.46
Eift 258.56 158.46 17156 169.85 184.89 BIEEA 117.80 103.38 101.08 118.08 140.28
B 2,241.64 2,491.38 2,945.97 3,751.43 447715  TAEER 131.20 130.32 107.82 125.95 149.63
KEBRRIIR 4.06 3.90 3.90 3.90 3.90 45522 (18.86) 531 7.66 270 (3.14)
BIE&r~ 1,054.05 1,579.23 1421.83 1,266.35 1,106.32 BN AIREIRE (42.04) (480.70) (109.05) (105.78) (102.61)
"wEITRE 12833 133.64 138.64 143.64 148.64 RRMET 1.94 0.00 097 0.00 (0.32)
TR &= 261.87 278.38 262.78 253.83 241.03 KBS EE (1.24) (2.27) 5.00 2.00 1.94
Eifth 1,053.02 592.29 566.60 604.28 549.33 Hith 28.27 892.11 0.00 0.00 0.00
EmAE=ELT 2,501.32 2,587.43 2,393.74 2,271.98 2,049.21 BEWRE 228.32 (387.16) 150.82 225.32 304.20
B git 4,742.96 5,078.81 5,339.71 6,023.42 6,526.37 FAlSMIN 0.07 757 7.34 4.00 3.88
FIERMER 437.10 240.95 265.04 291.54 320.70 BT 4.49 381 3.69 3.00 291
RS E=IE R BT TR 933.93 1,319.36 1,261.46 176577 1,866.90 F 8 28 223.90 (383.39) 154.47 226.32 305.17
Hits 173.99 149.08 246.54 193.09 270.98 FriSHe 27.80 (12.35) 4.82 7.00 9.34
bz dcy=yay 1,545.02 1,709.38 1,773.04 2,250.41 2,458.58 EFE 196.10 (371.05) 149.65 219.32 295.83
KHEAER 284.29 438.99 443.38 447.82 452.29 DEIBSIRIRE 10.51 (5.94) 232 3.30 432
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 185.58 (365.10) 147.32 216.02 29151
Hity 575.86 525.20 576.66 559.24 553.70 S (7T) 0.28 (0.56) 0.22 0.33 0.44
E3 k=1 860.15 964.19 1,020.04 1,007.06 1,005.99
mEET 2,449.72 2,681.82 2,793.08 3,257.46 3,464.58
DEBE RN 75.22 22.19 2451 27.81 32.14 EEWELR 2022 2023 2024E 2025E 2026E
B 583.05 655.79 655.79 655.79 655.79 23.N::7a]
BARRIR 1,086.82 1,555.32 1,555.32 1,555.32 1,555.32 ST oN -8.47% -2.29% 20.00% 18.00% 20.00%
BFKE 575.02 176.37 323.69 539.71 831.22 BAALE -13.21% -269.56% -138.96% 49.40% 35.01%
Eift (26.87) (12.68) (12.68) (12.68) (12.68) HEFEAEEFE -11.65% -296.73% -140.35% 46.63% 34.95%
BERMEEET 2,293.24 2,396.99 2,546.63 2,765.96 3,061.79 EFIEEH
RRFRRIERS T 4,742.96 5,078.81 5,339.71 6,023.42 6,526.37 EAE 17.67% 11.99% 16.00% 16.50% 16.50%
bl 6.46% -13.00% 4.37% 5.43% 6.11%
ROE 8.37% -15.37% 5.84% 7.89% 9.62%
ROIC 9.93% -19.64% 7.70% 11.52% 16.15%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 196.10 (371.05) 147.32 216.02 29151 il 51.65% 52.80% 52.31% 54.08% 53.09%
HrIRHEHE 171.06 200.03 209.86 214.39 218.68 HRRER 6.19% 2.43% -7.53% -17.56% -27.47%
155 # M 133 17.26 7.66 2.70 (3.14) EnteER 141 145 1.66 167 1.82
RBIRE 1.24 227 (5.00) (2.00) (1.94) IREELER 1.00 1.01 118 121 132
S| (460.95) 24.95 (66.63) (84.82) (108.70) Eizgkh
He 566.38 284.60 3.29 3.30 4.00 Il SINESEE 2 3.78 3.62 3.70 3.66 3.68
SEFINSHR 47515 158.06 296.51 349.59 400.41 FRERE 416 3.99 418 421 421
BAZH 325.68 402.40 (9.59) 72.37 56.40 SRR 0.63 057 0.65 0.70 0.76
KHERIEE (0.58) (0.17) 0.00 0.00 0.00 SRR (573)
Hift (759.69) (946.74) (29.22) (125.33) (104.67) (=3l 0.28 -0.56 0.22 0.33 0.44
8T AR (434.59) (544.51) (38.81) (52.95) (48.27) BREZUSR 0.72 0.24 0.45 0.53 0.61
IR 319.89 (64.39) 29.63 28.24 33.84 BRSR~ 3.38 3.62 3.85 418 462
AR (12.05) 555.43 (0.00) (0.00) (0.00) fE{EHE
Hift (86.25) (152.07) 0.00 0.00 (0.00) HEE 19.86 -10.09 25.02 17.06 12.64
ERFINESR 22158 338.98 29.63 28.24 33.84 mEE 1.66 1.55 1.46 1.35 1.22
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.19 5.08 5.43 433 348
I & SR 26213 (47.47) 287.33 324.88 385.98 EV/EBIT 12.90 6.52 8.62 6.54 5.03
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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. 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 EA

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