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NE 2024 FEESTME N 216.32 125T, IFEF LA SRR B0%F)
iE 16.17 1275, D RIEIEE 4.69%F0 20.90%, Q2 EEESLIE WIEAN
124.25 12, JFAEEF)IE 11.15 12, DBIECIEBEK 11.69%F0 20.65%

BETRBAR IR SR RAE SLRS 18 1<

2024 B¥F, NEREEMARIRS A FELE T 2023 FEERIEKAOSE L, L
MEWWMAN 77.76 1275, BEIEEK 2011%, H TFTEWSTEERLLIE
K 14.47%, AIZERHIRSITIEESRLIGEK 24.85%, HANXZFIRS TIEE
EILLIER 5.54%, EEZRITFISEREERSTIEERMERK 6.67%.

BEAEHAE, HREFTRER

NE—BEFRMAAS LS, BIIXE. B, CIFFEEE—K 8L
N AENER, BHERAR B AIZEFEEND SRR AZTEH RS . 2024
E¥E, NEEEERAR. HELZEXR. USERX. HEEAERDIA
3.31%. 0.54%. -0.05%. 1.97%, BELLKE, WSEATE 292.58%, HE
LK 13.95%., SEEEEK 6.47%. AEZATIE 13.65%. NEIR
NEHE T &i%, Tk “TALABELIEG £ 43 MISHSR,
TR FRT 10%.

ATXRBRORARBERAERFER, FREFDINRAE

2024 E¥5F, REISEAE SRR OWA B ZIREE EPC INB, 8F
FEREF IR . EREGIT MK o -ERE OB RARER, B
HMHRE SR EE . SRESHHIIBBUFEmET R STTHRER
BEiPAAEH T IR RIER o« REJE T BIR/K RS HIRTT o KT SRl
SERIIE R FANEXRBRORATIRS D, RIMLERERB “Rig—
57 BRKKSHEEIEENA

BN SHAE

RNEFD ZmIGHE L=, RAEHEANR. A ARG EFETTNA
2024/2025/2026 £ 36.95/41.21/45.83 1275, (RIRMA 2024/2025/2026 5
35.3/38.75/43.84 1Z7T ).XT KL EPS 4381 0.36/0.41/0.45 7T, PE 10.37/9.30/8.36
=, R “IN FR.

MR EFASMERIXEE; faRemExE; BSarmBx
ARG ; T2 SHR AR ENXEE; ERBSEE LFHERR
TRHARIXS ; TRIGRKSFIMARIES (FILAT XU

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4778449 4930796 5564857 6231295 6864098
HEER () 2335 319 12.86 11.98 10.16
EBITDA(EG7T) 5,897.06 6,498.27 6,582.10 711910 7,696.47
HEBATEFEEATT) 2416.23 3,081.13 3,694.72 412146 458265
B ®Y) 88.25 2752 19.91 11.55 11.19
EPS(7T/A) 0.24 0.30 0.36 041 045
R (P/E) 15.86 1244 10.37 9.30 8.36
MIEE((P/B) 172 1.56 143 131 1.20
EEESID) 0.80 0.78 0.69 0.61 0.56
EV/EBITDA 378 2.74 411 324 2.78
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Birth& 7T
BEEHE
A BRSRAERE) 10,165.10
B A BREABE TR 10,165.10
A BRETH{EERTT) 38,322.44
B A BRT{E(B A TT) 38,322.44
BSEF(TT) 2.47
BFERIRE(%) 39.09
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,738.69 8,219.21 828150  12,549.65  14,117.60 Bl A 47,784.49  49,307.96 5564857  62,312.95  68,640.98
MEIER AT 1248686 1028868 1135243 1288038 1381334 [R5 41,792.37  42,667.61  47,844.89 5348291  58,867.66
FRAS KSR 44.38 91.43 4114 107.05 56.06 BAlie RN 199.69 213.63 241.10 269.97 297.38
7 855.41 748.87 1,069.54 963.15 1,274.20 HEZEA 234.49 24457 276.02 309.07 340.46
Hity 3,790.50 3,189.29 6,551.28 6,491.21 7,474.98 BEEEA 1,688.16 1,705.33 1,886.13 2,090.89 2,303.22
mENBFEA 2091585  22,537.47  27,295.89  32,991.44  36,736.17 HRER 1,329.64 1,162.04 1,429.97 1,521.15 1,675.63
KEBRRUIRE 2,242.09 2,892.38 3,192.38 3,492.38 3,792.38 45522 0.25 10.00 (27.72) (75.87) (116.84)
EER= 857352 1055814  10,376.68 9,645.23 8,673.78 BRI NSAIRMEIRE (180.87) (47.94) (94.89) (94.89) (94.89)
ERETRE 2,023.97 912.28 191228 2,712.28 331228 NRMEZTES 6.96 14.04 342.98 145.57 152.85
FRRF= 2,350.32 2,359.19 2,216.49 2,073.79 1,931.08 e sl 359.45 379.27 398.23 414.16 426.59
Hits 2,168.43 339491 2,092.62 1,445.91 1,146.91 Hifth (643.52) (900.16) 0.00 0.00 0.00
E 35k < ia= 17,358.33  20,116.90  19,79045  19,369.58  18,856.43 ElAE 2,997.86 3,859.58 4,644.51 5,179.67 5,758.01
BRIt 40,670.87  44,90559  47,086.34  52,361.02  55,592.60 SN2 9N 11.35 41.64 33.32 33.32 33.32
ZHAMETR 57.52 57.02 50.00 50.00 50.00 B4 24.76 47.17 4452 4452 4452
MATERR MM 1128437 1272412 1279874 1573172 1567124 F 8 2E 2,984.45 3,854.04 4,633.32 5,168.48 5,746.82
Hifth 2,984.61 3,425.74 4,138.86 3,881.60 4,428.22 Frisw 487.18 685.76 824.41 919.63 1,022.54
mEnaRAaTt 1432650  16,206.88  16,987.60  19,663.33  20,149.46 #FE 2,497.27 3,168.29 3,808.91 4,248.84 4,724.28
KHEAER 1,161.16 1,506.72 1,000.00 1,000.00 1,000.00 DEBS IR IR 81.04 87.15 114.19 127.38 141.63
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,416.23 3,081.13 3,694.72 4,121.46 4,582.65
Eift 1,618.84 1,477.20 1,548.02 1,548.02 1,548.02 BRI (75) 0.24 0.30 0.36 0.41 0.45
Emenatrat 2,780.00 2,983.92 2,548.02 2,548.02 2,548.02
mEET 17,631.49  19,601.02 1953562 2221135  22,697.48
DEBE RN G 711.82 677.02 747.82 824.25 906.39 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 10,16510  10,16510  10,16510  10,16510  10,165.10 24:N:(7]
BARRR 1,725.53 1,726.63 1,726.63 1,726.63 1,726.63 BN 23.35% 3.19% 12.86% 11.98% 10.16%
BEKE 10,316.88  12,53398 1482471 1729759 1995552 EAlFE 54.98% 28.74% 20.34% 11.52% 11.17%
ity 120.05 201.84 86.46 136.11 141.47 HEFEATEFIE 88.25% 27.52% 19.91% 11.55% 11.19%
BER@AT 23,039.38 2530457  27,550.72  30,149.68  32,895.12 ERBES
RBMREBES R  40,670.87  44,90559  47,086.34  52,361.02  55,592.60 ESGIES 12.54% 13.47% 14.02% 14.17% 14.24%
FER 5.06% 6.250 6.64% 6.61% 6.68%
ROE 10.82% 12.51% 13.78% 14.05% 14.33%
ROIC 17.67% 20.74% 28.20% 27.03% 32.99%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 249727 3,168.29 3,694.72 4121.46 4,582.65 BFRIRE 43.35% 43.65% 41.49% 42.42% 40.83%
HrIBHEE 1,958.77 2,045.01 1,824.16 1,874.16 1,914.16 BTRIRER -9.88% -23.23% -24.40% -36.45% -38.17%
552 34.49 86.92 (27.72) (75.87) (116.84) mENtLER 1.57 1.49 1.61 1.68 1.82
FEIRK (359.45) (379.27) (398.23) (414.16) (426.59) EREALLER 1.51 1.45 154 1.63 1.76
EEEAETH (436.62) 117477 (383.56) 174161  (1,537.79) Eizseh
HE (278.86) 1,649.24 457.17 272.95 294.48 Il dl SINEEEE 4.05 433 5.14 5.14 5.14
LE TSR 3,415.61 7,744.96 5,166.54 7,520.15 4,710.07 FIRERE 59.53 61.47 61.21 61.31 61.36
BAXZH 2,586.42 327161 2,429.18 1,800.00 1,400.00 BB 1.25 1.15 121 1.25 1.27
KERR 154.31 650.28 300.00 300.00 300.00 sRigkE (5T)
Eift (5,850.09)  (9,286.12)  (5517.87)  (3,777.98)  (2,980.11) =1l 0.24 0.30 0.36 0.41 0.45
BB EHRESR (3,109.35)  (5,364.23)  (2,788.69)  (1,677.98)  (1,280.11) BREEUETR 0.34 0.76 0.51 0.74 0.46
RN R 886.85 868.60 (752.80) 75.87 116.84 BRRE 220 242 264 2.88 315
AR (693.35) (989.81)  (1,562.76)  (1,649.88)  (1,978.84)  {h{ELL=R
EHift 31.27 (402.61) 0.00 0.00 0.00 EES 15.86 12.44 10.37 9.30 8.36
LR FEINER 22477 (523.82)  (2,315.56)  (1,574.01)  (1,862.00) R 1.72 1.56 1.43 1.31 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.78 274 411 324 2.78
I & HEIER 531.02 1,856.91 62.29 4,268.15 1,567.95 EV/EBIT 5.18 3.63 5.68 4.40 3.70
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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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