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AF LT 2023 FERR 24 F—FR
28] 24Q1 WA 5371278, R 12.0%; Y38$F) 1.10 27T, BRI 33.0%.

4NE] 2304 W 8.03 1275, B 17.9%; I381% % 0.80 27T, B 761.1%;
23 FIWIN 26.49 17, B 10.4%; TR 4.94 17, B 28.3%,

23 FENFREMESLIF 4.21 1270, DL 85.27%.,

23 FEWHERE, & I 3.97 12, E1 29.5%, EFI=R 76.8%, [E1E 1.0pct;
ZHTUWN 2248 12, EIE 7.7%, EFFR74.1%, ER 1.2pct,

OB, DA I 14.26 12, B 8.9%, EFIZ 75.2%, B 1.1pct; DM
W\ 15212, B 7.4%, EFIZ 80.8%, EHE 0.1pct; DZ YA 10.20 {2 7T,
Gt 14.5%, FEFZFK 72.3%, [EF 0.6pct; RAUAN 0.47 27T, B 56.1%,
EFZR 81.9%, [EF 0.2pct,

23 FEFFI=ZR 74.5%, [EREL 0.9pct; HHIZR 18.6%, [E1E 2.6pct,

HE/EEB/MER/MSEBENA 405%/7.1%/3.2%/-2.1% ,
-3.2pct/+0.1pct/+0.2pct/-0.2pct,

RET KENZA™H, RESMEFTER SR

RNEBI REEERMREER, BHNEERRERAINHHXE, ¥
LT “—ZEEh A, =& FHE NeEMEH NERE,

REARFFRES N TEMTESTS, FHINED BT DE, EE8
EESMtnGE, =X BeIsSINFTRREMLS, AEIMNERITIERHE
; RSP RIFAI MR DNA, IR F b S3; FEsHkit. UIRITIBEIR, FF
TEEFMRIT AL BT, FEMANmARRN, INEHFLEIH.

BEEBFTN, #F “IN” #R

NEELWMERZTH AN EENE eERZNA, R T HN S EHFW
BEH, BETH REIERINERE, HEEERRAMIERE R T RE .
o, RNEREE R BEE HFEEREHARIEMSK, TUWT B
EERK. BALIZEE, BRTAEREINZEE ABEREBEMNSER . TR
FINE 2401 WERE, FHAVEERF TN, it S 24-26 FIIFE%F)A
5.1/5.7/6.5 127T ( 24-25 &ERI{E 5.75/6.56 127C ), EPS 9 1.1/1.2/1.4 7T/
B& (24-25 SERIEAN 1.2/1.4 78/B% ), XIRLPE A 12/11/9%,

REERR: mEERZIRAONE; RWEFERERS IS BRI ;
ZEBEERRESIFINESE

@t

W 95 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 240037 2,648.82 2,707.36 2,92801 3,200.61
TR () (17.16) 10.35 221 8.15 931
EBITDA(E/G7T) 602.34 784.44 76753 77655 890.50
HEBARENIEERTT) 384.55 49363 514.23 568.38 64757
HEER () (44.23) 2837 417 10.53 1393
EPS(7T/A%) 081 1.03 1.08 1.19 1.36
HREP/E) 15.84 12.34 11.85 10.72 941
mIEER(P/B) 1.69 1.63 1.53 142 1.29
HEZR(P/S) 2.54 2.30 2.25 2.08 1.90
EV/EBITDA 6.98 371 304 291 1.80
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,975.99 2,477.55 2,959.47 3,034.80 3,682.97 Bl A 2,400.37 2,648.82 2,707.36 2,928.01 3,200.61
RIKTER YRR RTUER 64.26 79.18 56.30 96.35 70.44 Bl A 591.48 676.55 67278 734.93 791.83
FRAT KR 51.40 67.71 38.36 83.74 48.20 SNz =5 il 23.90 25.83 26.53 29.28 32.97
= 377.54 387.91 340.89 491.94 39171 HEZRA 1,047.60 1,071.58 1,095.13 1,201.36 1,300.89
Eift 1,081.44 760.80 74991 77127 769.32 BIEEA 170.20 189.03 18275 199.98 221.02
B 3,550.63 3,773.16 4,144.94 4,478.09 496264  TAEER 71.34 83.60 70.12 81.40 90.96
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (45.79) (55.72) (25.00) (99.71) (101.14)
BIE&r~ 519.52 48361 426.01 382.41 34855 BN AIREIRE (51.53) (60.42) (53.80) (54.96) (56.39)
"wEITRE 157 428 7.28 9.78 12.52 RRMET (64.51) 16.69 0.00 0.00 0.00
TR 30.11 27.60 23.30 19.54 1517 BB RKER 5.56 (19.71) 14.36 0.07 30.73
Eifth 258.41 341.07 274.46 261.24 274.27 Hitb 218.82 52.81 0.00 0.00 0.00
ERF=AI 809.60 856.56 731.05 672.97 650.52 BV FiE 433.30 668.58 645.61 725.87 838.42
Br=git 4,360.23 4,629.73 4,875.99 5,151.06 5,613.15 SN2 ON 68.74 267 38.32 36.58 25.86
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.63 527 436 4.82 4.82
JVARE=Z)SIVANEL SN 90.57 63.45 12953 76.68 133.18 F 38 =& 498.41 665.98 679.57 757.63 859.46
Hits 482.33 575.82 675.32 737.82 707.04 FRiS® 113.87 172.36 165.34 189.26 211.90
R ah afREL 572.90 639.27 804.85 814.50 84021  HFIE 384.55 493.62 514.23 568.37 647.56
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.00 (0.02) (0.01) (0.01) (0.01)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 384.55 493.63 514.23 568.38 647.57
Hift 56.10 116.81 91.00 57.00 48.00 BiRKES (7T) 0.81 1.03 1.08 1.19 1.36
E3 k=1 56.10 116.81 91.00 57.00 48.00
mEET 749.00 884.38 895.85 871.50 888.21
DEBE RN 152 0.00 (0.00) (0.01) (0.01) FEMSLLE 2022 2023 2024E 2025E 2026E
B 481.08 477.39 477.39 477.39 47739 mikgsh
BARRIR 1,482.79 1,413.12 1,413.12 1,413.12 1,413.12 ST oN -17.16% 10.35% 2.21% 8.15% 9.31%
BRI 1,758.70 1,920.20 2,167.53 247443 2,910.66 BAALE -50.25% 54.30% -3.44% 12.43% 15.51%
Eift (112.85) (65.36) (77.90) (85.37) (76.21) HEFEAEEFE -44.23% 28.37% 417% 10.53% 13.93%
BERMEET 3,611.23 3,745.35 3,980.13 4,279.56 472494  IXFEEDH
RRFRRIERS T 4,360.23 4,629.73 4,875.99 5,151.06 5,613.15 EAE 75.36% 74.46% 75.15% 74.90% 75.26%
bl 16.02% 18.64% 18.99% 19.41% 20.23%
ROE 10.65% 13.18% 12.92% 13.28% 13.71%
ROIC 92.90% 92.53% 118.64% 212.48% 123.97%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 384.55 493.62 514.23 568.38 64757 il 17.18% 19.10% 18.37% 16.92% 15.82%
HrIRHEHE 75.68 75.49 39.94 41.03 41.28 HRRER -52.50% -63.50% -71.71% -68.70% -75.84%
155 # M 7.79 11.76 (25.00) (99.71) (101.14) EnteER 512 492 5.15 5.50 5.91
RBIRE (5.56) 19.71 (14.36) (0.07) (30.73) IREELER 458 441 473 4.89 5.44
S| (277.17) (51.10) 182.48 (258.66) 162.35 Eizgkh
= 311.09 153.50 (0.01) (0.01) (0.01) Il SINESEE 2 38.31 36.93 39.96 38.36 38.38
SEEIRSR 496.37 702.98 697.29 250.97 719.33 FRERE 6.85 6.92 7.43 7.03 7.24
BAZH 36.34 (53.84) 6.85 30.17 14.80 PR 0.53 0.59 0.57 0.58 0.59
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 80.49 337.66 26.47 (26.26) 10.13 (=3l 0.81 1.03 1.08 1.19 1.36
8T AR 116.83 283.82 33.32 3.90 24.93 BREZUSR 1.04 1.47 1.46 0.53 1.51
IR (10.29) 75.12 30.76 89.40 106.09 BRSR~ 7.56 7.85 8.34 8.96 9.90
AR (382.69) (25.87) (279.44) (268.95) (202.18) fEEHEE
Hift (322.11) (534.27) 0.00 0.00 (0.00) HEE 15.84 12.34 11.85 10.72 9.41
EREIMER (715.10) (485.02) (248.69) (179.55) (96.09) AR 1.69 163 153 1.42 1.29
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.98 371 3.04 291 1.80
I & HEINER (101.90) 501.78 481.92 75.33 648.17 EV/EBIT 752 392 321 3.07 1.89
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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