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0 MI=FERAFENEMIELSER, FF-ERBIRABNED

B AEKM 2024 FRI=FEWEGRE, Tt 2024 FRI==EFREFE
#4] 8180.14 J575-10225.17 575, [EIEHIEI 100%-150%, 2024 FRI=Z=FR
ELEUHRFEIEFE 807714 H it - 1012217 Ait, BEIEEK
2132.80%-2698.11%.,

ERSRERE, ~ERFEHEBRT

2024 FRI=ZFRE, NEBIIFRFHELINAARIRAN. MU F-mEl, EREES
FRENAED, RAEHNURSHISR~mENEFIRSENFEXERE,
FRANBEEW ST EEER, FARREERDHEE WS BARESE
BERF, 2024 FRI=FE, AAFEWSELSBISE, tsEmE
KNREFRIEKL 30%, HETFT EHRERFAEFIEREELIEK
100%-150%. @Y, AT ARMMERNFFE SR FFERANR/N, Tt
2024 FRIZZEENKRIFLEMRBFOEF AR LEFRPAEKY
2132.80%-2698.11%

BIRTHIGREY R, AAERSELTELE, MEHKEEEM

TAER, BHEEXEROSTOFIEKERH EFH, KA. TSREYHRE
EMEERIXE. BED .. RERENARENERT BT, RIE Market
Research Future, Ffiit2020-2027 SE£TKEVIIREWI ™1 CAGR X 7.9%, 2027
FHIAIEEIAZ] 324.6 {2357T. ATE®E, SHHBEIRET) &g EIR
A, BREHEeEEELSE; BN, ERATHKFIFEE R DIEYS pl it
EVSE RS, SRS BEMEBSHNELMER, it BHIEXIL=,
TNZ RO AR R AL BB TER ST AU~ B &l . Lth4h, NBEI T KRR
BT AR TS , th2EEENEL M TR FREEE
THRITSBINE - (FAREBINTRERBRIFELE, T KRR T BAR
BN B E R M TISiRERE e &,

BTN, FRIHAT 2426 EEEWCH 19.12/24.09/29.15 27T, AEREF)ER
1.93/2.63/3.46 1Z7T, FELLIBIK 134%/36%/3 1% LN BEIRAEHAFI WSS fEIE K,
BEFRAHEFAKTRFENE, DURNFRR T KRHBRRIEAEE
0, #F “EN TR,

MBS : ERRIENEG ; AEAEFXEG; BERKRG; T ARREEIN
BT Em. e S B BRI A 8 B R A e ; EZR OB
SRAEEE, X3 OSNa BRI RS EHRBAR; TAKRRSH EEEARR.
IRIRKRF/ B m AN RS BRIFIRFARFGIEMN; 1EXRISHAI
REFR/ZEEE BARMR RN BARS (FL e EAIR AR
B FERRMKRET W AR TERMEmMI; WSS EATMS
IS NENER, BEAVSHIEIUATHRERN (2024 F=ZFERE) B
it

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,400.74 1,493.93 191223 2,409.41 2,915.39
HEER () 32.99 6.65 28.00 26.00 21.00
EBITDA(ET57T) 41058 33997 414.46 553.88 681.08
HEBATEFEEATT) 178.75 8251 193.19 263.31 34573
B ®Y) 50.92 (53.84) 134.14 36.30 31.30
EPS(TT/B%) 0.24 011 0.26 035 0.47
HEE(P/E) 28.14 60.97 26.04 19.11 14.55
mH%EE(P/B) 1.64 161 159 1.30 131
EEESID) 359 337 2.63 2.09 173
EV/EBITDA 15.98 16.46 11.80 10.51 7.84
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 551.74 13045 191.22 240.94 291.54 B g 1,400.74 1,493.93 1,912.23 2,409.41 2,915.39
N7 ZE R R RIS ER 494.34 556.00 547.69 925.31 912.94 [R5 969.33 1,129.19 1,358.07 1,711.40 2,070.80
FRAS KSR 145.16 30.44 212.28 115.66 247.32 BAlie RN 5.82 10.44 10.35 10.60 15.78
7 92537 971.30 990.35 1,386.60 1,374.47 HEZEA 44.94 54.02 6157 79.51 81.63
EHifth 48.67 113.34 564.63 1,338.21 852.22 BEEEA 104.39 139.75 137.68 144.56 160.35
mENBFEA 2,165.28 1,801.54 2,506.17 4,006.72 3,678.48 &2 44.26 48.39 57.37 62.64 69.97
KHARRAR S 58 1.85 0.00 0.00 0.00 0.00 5522 7.86 24.43 23.18 47.86 59.86
EIE&F= 1,057.66 1,021.10 1,347.43 1,732.36 1,844.31 B/ RIREREK (26.43) (38.63) (18.50) (17.00) (15.00)
wEIRE 2.04 277.38 228.69 115.74 63.15 NRMEETI S 36.81 4535 (0.37) 0.19 0.00
FRRF= 121.40 129.36 141.81 148.29 155.17 BRI ER 2.78 4.83 3.30 4.00 4.00
Hity 624.29 761.95 597.42 655.96 666.29 Hity (42.71) (42.16) 0.00 (0.00) (0.00)
E 35k < ia= 1,807.24 2,189.80 2,315.34 2,652.35 2,728.91 ElAE 253.69 118.32 248.44 340.01 446.00
BRIt 4,455.36 4,625.58 4,821.52 6,659.08 6,407.40 SRIZON 0.61 0.23 1.00 0.61 0.61
ZHAMETR 420.86 372.35 42772 1,322.02 994.75 B4 15.97 219 1.00 2.00 2.00
IVARE=Z)S VAN E/ 377.16 448.59 683.13 743.04 982.63 F 8 2E 238.34 116.36 248.44 338.62 444,62
Hifth 253.52 375.58 236.81 294.38 298.30 Frisw 50.04 18.02 33.79 46.05 60.47
mEnaRAaTt 1,051.54 1,196.52 1,347.66 2,359.44 2,275.68 #FE 188.30 98.35 214.65 292,57 384.15
KHEAER 93.08 60.00 60.00 166.01 60.00 DEBS IR IR 9.55 15.84 21.47 29.26 38.41
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 178.75 8251 193.19 263.31 345.73
Eift 195.27 162.39 172.22 176.63 17041 BRI (75) 0.24 011 0.26 0.35 0.47
Emenatrat 288.35 222.39 232.22 342.63 230.41
mEET 1,342.11 1,421.12 1,579.88 2,702.07 2,506.10
DERRRING 48.50 72.80 78.56 79.29 73.07 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 742.08 741.99 741.99 741.99 741.99 24:N:(7]
BARRR 1,458.41 1,476.64 1,478.54 2,185.25 2,185.25 BN 32.99% 6.65% 28.00% 26.00% 21.00%
BEKE 906.96 915.26 967.15 973.67 917.68 EAlFE 66.95% -53.36% 109.97% 36.86% 31.17%
Hity (42.70) (2.24) (24.61) (23.18) (16.67) HEFEATENE 50.92% -53.84% 134.14% 36.30% 31.30%
BER@AT 3,113.25 3,204.46 3,241.63 3,957.00 3,901.30 ERBES
T RS 4,455.36 4,625.58 4,821.52 6,659.08 6,407.40 EF=E 30.80% 24.41% 28.98% 28.97% 28.97%
FER 12.76% 5.52% 10.10% 10.93% 11.86%
ROE 5.83% 2.63% 6.11% 6.79% 9.03%
ROIC 9.90% 4.69% 7.92% 11.08% 9.36%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 188.30 98.35 193.19 263.31 345.73 BFRIRE 30.12% 30.72% 32.77% 40.58% 39.11%
HrIBHEE 73.76 87.92 105.84 132.01 145.22 BTRIRER 1.84% 17.21% 12.70% 35.39% 23.99%
55 %: R 27.88 30.92 23.18 47.86 59.86 mantbE=R 251 2.03 1.86 1.70 1.62
FEIRK (2.78) (4.83) (3.30) (4.00) (4.00) EEDELER 1.63 122 112 1.11 1.01
EEEAETH (734.53) (277.70) 39244  (1,42547) 586.41 Eizseh
HE 188.94 181.93 21.09 29.44 38.41 Il dl SINEEEE 361 284 347 3.27 3.17
LE TSR (258.42) 116.59 732.44 (956.83) 1,171.64 FIRERE 1.74 158 1.95 2.03 211
BAXZH 137.00 363.61 386.09 406.08 217.67 BB 0.36 033 0.40 0.42 0.45
KERR 0.68 (1.85) 0.00 0.00 0.00 sRigkE (5T)
Eift (419.43) (825.76) (777.96) (812.93) (425.12) =1l 0.24 011 0.26 0.35 0.47
B & ENER (281.75) (464.00) (391.87) (406.85) (207.45) BREEUETR -0.35 0.16 0.99 -1.29 1.58
A (55.35) 4853 (102.32) 990.61 (473.73) BEEF 413 422 4.26 5.23 5.16
BRI 943.15 (88.20) (177.48) 422.80 (439.85) fE{ELER
EHift 107.78 (21.81) 0.00 (0.00) (0.00) EES 28.14 60.97 26.04 19.11 14.55
LR FEINER 995.57 (61.47) (279.80) 1,413.41 (913.59) R 1.64 1.61 1.59 1.30 1.31
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.98 16.46 11.80 1051 7.84
I & I HNER 455.40 (408.88) 60.77 49.72 50.60 EV/EBIT 19.34 21.95 15.85 13.80 9.97
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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