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8] R AR 2024 S5 4R,
1284 A0 0.56 1270, R¥EK 36.03%;
F LTS REFEFIEA 0.78 12T,

FAILN 16.89 12T, R K 3.29%;
BIR RLAY 3AT 3% G )3 By

PNFEHE K, 55k A: T RL3HFIIN 10.48 12T, F
pe3g K 2.07%, £A1F 12.24%; 10T L aki%Ha0aN 3. 01 12T, Rl
b 19.86%, EANFE 11.82%; T k4pBt AL 0.64 12T, Bk
49.33%, £A1% 23.87%; HATIMN 2. 7512, FlrbigK 45.27%,
AR 51.86%. HEFAE, FEFTANE. AXFTRNESHNA
2.20%/2. 66%/5. 33%, 5 FF Bl L KH-F,

#—FBRFRRA NIRRT RZERTNABZEE, M
FA 2,000.00 7T, NEHE 51% 23] A& AR AR
7 7] SYS-8043 & A —K 5U Azky Al RIS E R I8, #

RAIBERIRAGF T EKRK, A3 H T GREEN Al GAAOT —
PR, Z2EEE PCRET I E—KGE 8 1289 Al Mk,

MR HImK Al BN N R HAEF @R RAITRE,
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244 (B7F L) 32. 81 114. 43 199. 31 298. 07
A3 K E (%) =72. 45% 248. 76% 74.17% 49. 55%
PEEERIE (L) 0.13 0. 45 0.79 1.18
W &% (PE) 214 61 35 24
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S ON 3665.45 | 4251.92 | 5187.34 | 6432.3 & F) 114.43 | 199.31

BdR A 3230.65 @ 3733.18 @ 4512.98 = 5531.78 A8 5 e sh 52.56 57.88 52.83 53.50
B AL AL A B e 13.05 12.76 15.56 19.30 %% R -4. 65 18. 59 22.35 31.84
ERR 72.37 85. 04 77.81 96. 48 #EBALB K -39.07 12. 00 14.00 16.00
g4 98.59 97.79 | 124.50 | 160. 81 BEFERALH -16. 39 96.99 | -159.97 | -189.02
%% R -4.65 18.59 22.35 31.84 ) -51.55 | -12.04 @ -12.43 -13.50
F = BALB K -39.07 12.00 14.00 16.00 BEENALERE R -26.28 | 287.86 @ 116.09 196. 88
BRI 4.05 10. 00 10. 00 10. 00 FARLE -156.45 | -10.00 = -10.00 -10. 00
AAMAEE FH MR H 0.00 0.00 0.00 0.00 E: ) -107. 14 10. 00 10. 00 10. 00
Az BB 0.00 0.00 0.00 0.00 B E AR -263. 59 0.00 0.00 0.00
2 LAl 129.53 | 109.96 = 190.77 & 284.48 £ -38.28 = -81.05 4.88 100. 63
HdE2 TS -99. 03 0.12 -1.47 -1.21 K3 0. 00 0.00 0.00 0.00
#8650 30.50 | 110.08 | 189.30 & 283.27 A AR 73.07 0.00 0.00 0.00
P13 -2.31 -4.35  -10.01 | -14.80 FAT A -9.97 -2.75 -9.58 -16. 68
A A 32.81 | 114.43 = 199.31 298.07 B2} 115.12 | -21.97 | -22.35 -31.84
VLR AR A 0.00 0.00 0.00 0.00 £ EH AR AT 139.95 | -105.77 @ -27.04 52. 11
JEW- A N &k o

- 32.81 | 114.43 © 199.31 298. 07 AR E 4 H -158.67 | 182.09 89. 05 248.99

2023A 2025E 2026E iz PR TR E o 2023A 2024E 2025E 2026E
il 766.33 | 948.42 | 1037.47 @ 1286.46 mkgeh
51 Ao T 2T 878.83 | 858.80 @ 1089.08 | 1364.38 BN K & 20.86% = 16.00% & 22.00% 24. 00%
PNy 732. 68 836.42 |« 1013.27 | 1246.03 B b A MR A =29.61% @ -15.11% = 73.48% 49.12%
AT 112.06 | 127.46 | 155.50 | 192.82 AR K E -72.45% | 248.76% @ 74.17% 49.55%
K IARARIL T 287.16 | 287.16 = 287.16 & 287.16 EBITDA K % -20.07% 5.06% | 42.65% 39. 05%
T B3 14.11 14.11 14.11 14.11 FAIEA
R FAEEL
o 618.74 | 581.54 = 543.66 @ 505.13 EXIES 11.86% | 12.20% = 13.00% 14. 00%
PR Wk i &3
N 41.84 36.88 31.92 26.96 S & 9.87% 9.74% 9.33% 9.49%
HACIE R T~ -243.04 | -248.76 @ -248.76 @ -248.76 EEIES 0. 90% 2. 69% 3.84% 4.63%
FxEH 3208.70 | 3442.02 | 3923.42 @ 4674.29 ROE 1.70% 5. 62% 8.95% 11.88%
IR 81.05 0.00 4.88 | 105.51 ROA 1.02% 3.32% 5.08% 6.38%
B2 At A T 2R 1093.09 | 1303.59 | 1573.65 @ 1920. 68 ROIC 7.61% 7.00% = 11.00% 14.01%
KAt 0.00 0.00 0.00 0.00 EBITDA/ 44 &l N 4.84% 4.38% 5.13% 5.75%
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HA 5 108. 51 100.75 = 117.46 139.29 2 i)
% At 1282.65 | 1404.34 | 1696.00 = 2165.48 B RS 1.18 1.28 1.4 1.50
M A 249.16 | 249.74 | 249.74 @ 249.74 B = R 4% 9.50 7.63 9.98 13.36
HARNAR 1196.04 | 1195.45 & 1195.45 = 1195.45 sRLE RS 5.23 4.90 5.34 5.25
R & 504.28 | 615.96 = 805.70 = 1087.09 AR EE 4.01 4.73 4.83 4.86
EW- A N R AT SRR 7 Sl B AL
1926.05 | 2037.68 @ 2227.42 | 2508.80 94. 44% — — —
# /8 N
JHE AR S 0.00 0.00 0.00 0.00 K ALMH
B A AR A 1926.05 | 2037.68 @ 2227.42 | 2508.80 KRR 39.97% | 40.80% & 43.23% 46.33%
A Ao B AR B A
4 3208.70 | 3442.02 @ 3923.42 @ 4674.29 AR S/ B Ak 6.32% 0. 00% 0.29% 4.87%
EBITDA 177.45 | 186.43 @ 265.95 | 369.82 R E 1.39 1. 40 1.36 1.33
PE 213. 88 61.33 35. 21 23.54 R IR
PB 3. 64 3.44 3.15 2.80 YR &1 0.13 0. 46 0.80 1.19
PS 1.91 1.65 1.35 1.09 FRLET 7.71 8.16 8.92 10. 05
EV/EBITDA 35.16 32.12 22.20 15.56 HRZEAE -0. 11 1.15 0. 46 0.79
FARE: WIND, X -FiEiEHK
W %ol )35 B L2 69 T KBS FTE B4 TH HZ
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