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2024 FHI=EE N BT EWMN 45.19 125T, BEL+11.1%; LIS
FiE 10.45 {275, ELb+27.6%, HPE=Z=FLWE WA 16.08 1Z7T,
Etb+33.3%; SCEVAEHER)E 4.19 1275, EEE+231.5%,

B EBRKEERZIN, HaI=FERNIFEXELSK.

SeoKEILL 1IN shiAIE KB A BB ER LN, 2024 EFI=ZE, AFXE
B REBULTIEHEZBR] DRLIMABEE 419 1 164 {ZTFEAES, 25IE
Eb+44.1%%0+58.6% . &FEEAVEKT SEI=Z=EEIEK BAIK G ELIZn
37.56WZE2Y 12 1270 . JEIE KB Sk B EME KT ANE ==ER KA
FEXIRIEE ., ko, SR TENBRILEEEEBWIRTT, FI=Z=ER
TERUEREW S STME WA 2.1 1278, BELAIEEEAN 209.5%

FKERRYAMER B, BN ER.

= 2024 FEFFR, REMKERKRRIEME 1028 5FR. £Z
N EREMKE BERRYL 9 BE, RURNBE 1080 5T 5, BT RIZEKR
Tk ERERRL (120 TR ). BN FiEMKEERL (120 BFE )

MK ERERE WL —HI T (120 TR ). KBEBEMKEREREL (120

BFR ), I AN TR EERLL (120 FFE ). HEMERMKESESR
uh (120 BFE ). FUN Rk ERERL, (120 TR ). =EBItihK
£ (120 BFR ). EMEEHMKESEBL (120 BFR ). L,
FRERBIHAINE 7 N3t 860 5FFE, fE&IA 20 M 2750 5F R,

KBRS SEHNETHRBTEELEL, RKEFTH.

20247 B, I'RERER. EREIFREMAKERIA (XFEE &R
BKERES 5B S Lt/ B ) BaeB[ 2024127 5 ),
REE REfMKERS SR HHIERBNE, LAhin M EBER M.
HERE, HKER “RERN =HESSWEHH, LBENK2 B
RNBUS5MHEEE.

2024 F9 H 30 H, ABRHALE, IETNEE—HRETF 2024 F£ 10 B
EHNBHUETHRSZ. BiIAR, EERBLUETENZEERE, A
AEZEEISSNEmBISEHER B EBEFE,

BAMAS®R AR BTSEENNEFRENATRANSMm, B
BRFRW , Fit AT 2024-2026 FF LA BEFIE 12.9/16.5/19.5 27T
(24/25 EBIE 16.15/19.71 127T ), XKL PE 9B 25.7/20/17x, 4% “SE
N R,

RUBEIRR: BUERHEHSCHEAR RFREE . KK AR TRER . FEEEE SRR . 4HED
RS THi% & BA N FUERS X S

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8,260.89 5,629.66 6,264.62 8,140.34 9,315.18
) 281.81 (31.85) 11.28 29.94 14.43
EBITDA(EG7T) 4,990.96 3,641.85 416146 483479 5,400.42
HEBATEFEEATT) 1,662.53 1,013.57 1,287.59 1,653.63 1,952.81
B ®Y) 10,450.50 (39.03) 27.03 28.43 18.09
EPS(T/BR) 0.52 0.32 0.40 0.52 0.61
HRE(P/E) 19.93 32.70 25.74 20.04 16.97
MIEE((P/B) 1.66 1.59 153 145 1.37
EEESID) 401 5.89 529 407 3.56
EV/EBITDA 10.94 1271 11.98 10.99 1042
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Birth& 7T
BEEHE
A BRSRAERE) 3,196.01
B A BREABE TR 1,109.10
A BRETH{EERTT) 33,142.58
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BSEF(TT) 6.76
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,063.17 322421 501.17 651.23 745.21 B g 8,260.89 5,629.66 6,264.62 8,140.34 9,315.18
N7 ZE R R RIS ER 482.89 468.22 590.17 785.12 788.65 [R5 4,268.79 3,044.15 3,046.06 4,026.60 457476
FRAS KSR 5.71 12.11 572 17.85 8.93 BAlie RN 127.14 14747 164.10 213.24 167.67
7 230.94 229.73 227.18 376.81 309.40 HEZRA 371 0.00 0.63 0.81 0.93
Hity 2,707.40 1,189.64 1,191.45 1,192.25 1,193.08 BEEEA 559.11 482.13 536.25 700.07 801.11
mENBFEA 6,490.11 5,123.92 2,515.69 3,023.26 3,045.28 &2 58.32 26.13 29.08 37.79 43.24
KHARRAR S 58 206.69 387.47 387.47 387.47 387.47 55 A 646.73 451.38 604.25 738.37 863.29
EE&Er= 28,534.80 2808129  26487.91 2489453  23,301.15 BRI NSAIRMEIRE (4.12) 250 2.50 250 250
ERETRE 3,653.20 821338  13,21338  19,21338  25713.38 NRMEZTES 0.50 124 0.00 0.00 0.00
FRRF= 852.45 845.58 776.01 706.43 636.86 e sl 9.27 8.60 10.00 10.00 10.00
Hity 1,002.04 1,834.35 1,795.17 1,755.99 1,716.81 Hity (32.71) (35.28) 0.00 0.00 0.00
E 35k < ia= 34,249.19  39,362.06  42,659.93  46,957.80  51,755.66 ElAE 2,624.12 1,501.34 1,896.74 2,435.97 2,876.68
BRIt 40,739.30  44,486.03 4517562  49,981.05  54,800.94 SRIZON 413 6.80 5.00 5.00 5.00
ZHAMETR 0.00 250.21 4,207.83 6.964.83 9,609.83 B4 19.34 15.06 5.00 5.00 5.00
IVARE=Z)S VAN E/ 1,747.93 972.71 1,565.67 1,789.82 2,022.48 F 8 2E 2,608.91 1,493.09 1,896.74 2,435.97 2,876.68
Hifth 1,554.88 3,160.45 333.69 377.99 371.75 Frisw 522.02 246.74 313.44 40255 47538
mEnaRAaTt 3,302.81 4,383.37 6,107.19 9,132.65  12,004.05 #FE 2,086.89 1,246.35 1,583.30 2,033.42 2,401.30
KHEAER 10,286.20  14,067.60  11953.66 1230670  12,572.48 DEBS IR IR 424.36 232.78 295.71 379.78 448.49
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,662.53 1,013.57 1,287.59 1,653.63 1,952.81
Eift 3,799.49 1,734.34 1,734.34 1,734.34 1,734.34 SR (7T) 0.52 032 0.40 0.52 0.61
Emenatrat 14,085.69 1580193  13,688.00  14,041.03  14,306.81
mEET 17,391.29  20,201.44  19,795.18  23,173.68  26,310.87
DEBRTFNES 3,430.32 344793 3,654.93 3,920.78 423472 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,196.01 3,196.01 3,196.01 3,196.01 3,196.01 24:N:(7]
BARRR 1113521 1114749 1114749 1114749  11,147.49 BN 281.81% -31.85% 11.28% 29.94% 14.43%
BEKE 5,577.69 6,470.07 7,371.38 8,528.93 9,895.89 ZALAE 6722.68% -42.79% 26.34% 28.43% 18.09%
Hity 8.79 23.10 10.63 1417 15.97 HETFBATEFE 10450.50% -39.03% 27.03% 28.43% 18.09%
BER@AT 23,348.01  24,284.59 2538043  26,807.37  28,490.07 ERBES
RBMRABES R  40,739.30  44,486.03 4517562  49,981.05  54,800.94 ESGIES 48.33% 45.93% 51.38% 50.54% 50.89%
FER 20.13% 18.00% 20.55% 20.31% 20.96%
ROE 8.35% 4.86% 5.93% 7.23% 8.05%
ROIC 119.85% 5.73% 5.86% 6.89% 7.28%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,086.89 1,246.35 1,287.59 1,653.63 1,952.81 e 42.69% 45.41% 43.82% 46.36% 48.01%
HrIBHEE 1,686.80 1,714.01 1,662.95 1,662.95 1,662.95 BTRIRER 35.85% 57.48% 61.70% 69.46% 75.24%
552 669.70 520.68 604.25 738.37 863.29 mENtLER 1.96 1.16 0.41 0.33 0.25
FEIRK (9.27) (8.60) (10.00) (10.00) (10.00) EEDELER 1.89 111 0.37 0.29 0.23
EEEAETH 296053  (2,890.38) 540.38 (49.87) 337.55 Eizseh
HE (2,794.02) 2974.78 29571 379.78 448.49 Il dl SINEEEE 19.70 11.84 11.84 11.84 11.84
LE TSR 4,600.63 3,556.83 4,380.90 4,374.86 5,255.09 FIRERE 66.60 24.44 27.42 26.96 27.15
BAXZH 28,709.71 8,021.82 5,000.00 6,000.00 6,500.00 PR 0.38 013 0.14 0.17 0.18
KERR 131.38 180.77 0.00 0.00 0.00 sRigkE (5T)
Eift (35482.07) (14,11459  (9,990.00) (11,990.00) (12,990.00) =1l 0.52 032 0.40 0.52 0.61
BB EHRESR (6,640.98)  (5,912.00)  (4,990.00)  (5,990.00)  (6,490.00) BREEUETR 1.44 1.11 1.37 1.37 1.64
A 10,513.12 529922  (1,626.48) 2.371.67 2,047.50 BEEF 6.23 6.52 6.80 7.16 7.59
BRI 13,621.31 (277.51) (487.46) (606.48) (718.60) fE{ELER
EHift (21,847.01)  (2,507.00) 0.00 0.00 (0.00) EES 19.93 32.70 25.74 20.04 16.97
LR EIER 2,287.41 251471  (2,113.94) 1,765.19 1,328.90 R 1.66 1.59 1.53 1.45 1.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.94 12.71 11.98 10.99 10.42
I & HEIER 247.06 15954  (2,723.04) 150.06 93.99 EV/EBIT 16.46 2355 19.96 16.75 15.06
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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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