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BRiEREARER, SERSeH A

B4 AFEM 202403 FiR, FI=SFEE LTI E W 57.34 27T, yoy-26.33%;
3835 F5iE 8.69 127T , yoy-54.31%; {04EVA 85 FiF 8.07 127T , yoy-55.11%.,
Hrh, 243 TIEWKA 11.20 1Z7T, yoy-48.76% ; 138 §F3iF-0.22 12 7T,
yoy-106.30%; 13EVAR 4% FIiE-0.24 {Z7T, yoy-107.02%.,

SEYTERKERE, PRERZNEWEEZE RN

ﬁﬁ#ﬂﬂé% NEFEmeE “HERE" ’“i)ullﬂz)\ 31.94 1Zm:, yoy-29.20%;
“BHZ" ST 6.98 127T, yoy-29.90%; “lifespace” [E PN~ 5a SCINUL
N 2.711275T, yoy-29.55%, =4 LSG SCIRUIN 6.84 1Z7T, yoy-11.66%, 2024
F, MEENERFERETN, FTUZEHMBENESET, AELREAEE
EREMZOBIR, BEZORE. mORE. UM, EARTS M
MIZERERIRR K, F=2FE, REHEDNRAZ O RIERT RE0#H
REFEML . J:kaz*ﬂﬁij’\jﬂ R R AR ENMEMm, BriE
HWFmEFRALR, ITIESFEFATIRTE,

DREXRE: NBEETRELIWEA 31 09 4Zrz, yoy-29.08%; % &
*fwﬁz)\ 25.86 127T, yoy-23.36%0 23 ZERER, A& TAIERE
ENRERENRENTE HEESR, Eﬁur‘egm.%@ﬁ;‘%ﬁﬁ_ﬂ Bi; ZbRiE]
MR, TRRAEEZL. AEEEBFEMEEEREN, BARSH,
H—EMUERIRMER, SHREEMEISERSENASEKEE, Bt
BEBHEES, Tmﬂ-%a‘%_?m:f‘ﬁ“éjj VABRER R ZUR = IR RS
BEERE.

RIRARIEERE, XEESSE g RE

2024 FRI=ZE, NEFEFZFRIL67.93%, ELL-1.73pct, EFERTEEE
R FEENMEKFAR AR, 3EHEF)Z A 15.15%, [EH-9.28pct,
FERTEANXRTHEREE. EBBRBAXET; QEfi==EHE. 8.
MaRZR DN 24.27. 402 1.16 1275, EEL-11.07%. +15.04%. -5.73%,
HE. S, MRBEAERS BN 42 33%\ 7.02%. 2.03%, BEL+7.26. +2.52,
+0.44pct, ==EHEHZATHREBE, EPFER SHNHHHE &8
Fr .

rREN

AR TRIT 2024-2026 FNTISLINE W 93.86/104.67/117.33 1278, 1AE
#F)E 14.19/16.92/19.81 1275, EEABRKZOT s AR HZS
TFEAML, TRAABEM ST, FAIFALT 2024-2026 FATLIE AU
9 71.61/77.15/84.72 {2, SLEVFAREFE 7.39/11.00/13.70 1275, [EEE
-57.70%/48.95%/24.49% , TRAZE “1g#EF" 1K,

MBI : BURNBG, FEMRIBRAIBIKKBG, T RSINREIXEG, #ramhd
Sl SHAHBEENE, FRRENERREXKE

SR RIRS
202411 8 01 H
BETER
T BERREEGINT
6 MR FER B (EETER )
EEIE 12.62 7T
Bir i ig 7T
EZIS%HE
SRAEBR) 1,700.85
,;.LJE ABRBEAR(BEFHR) 1,129.99
SHEERTT) 21,464.67
u.bxiii ABRETHEEATT) 14,260.44
BRFE™(T) 6.66
B RIERER %) 16.11
—FRHEE/&ECT) 18.55/10.65
E&
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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 7,861.41 9,406.81 7,160.56 771531 847221
HEER () 5.79 19.66 (23.88) 7.75 9.81
EBITDA(EG7T) 1,97492 241692 933.26 1,440.45 1772.96
HEBATENIEERTT) 1,385.85 1,746.31 738.72 1,100.33 1,369.78
TR (19) (20.99) 26.01 (57.70) 48.95 24.49
EPS(7T/A) 0.81 1.03 043 0.65 0.81
HRE(P/E) 15.49 12.29 29.06 1951 15.67
MIEE((P/B) 2.01 1.76 1.71 1.66 1.59
TEEEP/S) 2.73 228 3.00 2.78 253
EV/EBITDA 16.11 9.18 1291 912 5.94
BRSRR: wind, RRUESHE A
BEYUFEIRIEN Z ERE SR EMRRRA 1
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,961.01 3,327.40 5972.23 5,005.18 7,529.81 Bl A 7,861.41 9,406.81 7,160.56 7,715.31 8,472.21
RIKTER YRR RTUER 330.34 249.12 232.44 302.04 257.49 Bl A 2,493.31 2,926.56 2,834.05 2,748.90 2,862.58
FRAT KR 229.19 188.02 185.25 200.21 195.30 SNz =5 il 76.86 93.11 70.80 76.03 83.70
= 898.91 989.07 915.34 927.90 994.86 HEZRA 3,169.25 3,859.08 3,069.60 3,160.78 3,428.28
Hits 2,884.83 3,559.32 3,414.63 3,126.50 3,356.86 B 390.97 494.18 382.58 412.86 450.37
B 7,304.28 831293  10,719.89 9,561.83  12,334.32  WKRER 158.50 179.33 136.51 152.89 166.74
KERRAUR &R 444.63 417.85 417.85 417.85 417.85 55 A (36.04) (55.74) (38.52) (49.08) (55.01)
BIE&r~ 903.70 905.55 789.31 673.07 556.83 BN AIREIRE (21.89) (13.90) (17.89) (15.89) (16.89)
"wEITRE 328.22 1,419.45 1,519.45 1,669.45 1,869.45 RRMET (177.85) 51.21 0.00 0.00 0.00
TR &= 764.09 702.26 598.06 493.85 389.65 BB RKER 190.55 94.37 30.00 42.00 57.00
Hity 3412.74 3,339.99 3,412.19 3,396.10 3,382.06 Hitg 8.44 (289.99) 0.00 0.00 (0.00)
ERF=AI 5,853.38 6,785.09 6,736.85 6,650.33 6,615.84 BV FiE 1,609.30 2,068.60 717.66 1,239.03 1,575.66
B git 13,157.67  15,098.02  17,456.75  16,212.15  18,950.16 SN2 ON 103.31 139.91 121.61 130.76 126.19
FIERMER 0.00 0.00 100.00 105.00 110.25 SN2 7.82 12.58 10.20 11.39 10.80
JVARE=Z)SIVANEL SN 366.92 426.57 407.04 395.73 422.31 F 38 =& 1,704.79 2,195.93 829.07 1,358.40 1,691.04
Hits 875.22 934.98 4,038.86 2,263.06 4,470.98 FriSHe 293.53 417.18 157.50 258.07 321.26
W ah afRELt 1,242.14 1,361.55 4,545.90 2,763.79 5003.54  #FiE 1,411.26 1,778.75 671.56 1,100.33 1,369.78
KHBER 0.00 0.00 0.00 100.00 0.00 DERRRIRES 25.41 3244 (67.16) 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,385.85 1,746.31 738.72 1,100.33 1,369.78
Hift 279.00 392.55 343.26 338.27 358.02 BiRKES (7T) 0.81 1.03 0.43 0.65 0.81
E3 k=1 279.00 392,55 343.26 438.27 358.02
mEET 2,401.42 2,855.62 4,889.15 3,202.06 5,361.56
DEBE RN 62.96 75.40 50.12 50.12 50.12 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,700.36 1,700.82 1,700.85 1,700.85 1,700.85 mikgsh
BARRIR 6,113.50 6,120.54 6,120.54 6,120.54 6,120.54 ST oN 5.79% 19.66% -23.88% 7.75% 9.81%
BRI 2,985.03 4,417.96 4,696.09 5,138.59 5,717.10 BAALE -20.60% 28.54% -65.31% 72.65% 27.17%
Eift (105.61) (72.33) 0.00 0.00 0.00 HEFEAEEFE -20.99% 26.01% -57.70% 48.95% 24.49%
BERMEEET 10,756.24  12,242.39  12,567.59  13,010.09  13,588.60 IKFBES
R EMRESEERTT 1315767 1509802  17,456.75  16,212.15  18,950.16 EAE 68.28% 68.89% 60.42% 64.37% 66.21%
bl 17.63% 18.56% 10.32% 14.26% 16.17%
ROE 12.96% 14.35% 5.90% 8.49% 10.12%
ROIC 25.39% 43.92% 10.21% 31.04% 26.60%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,411.26 1,778.75 738.72 1,100.33 1,369.78 il 18.25% 18.91% 28.01% 19.75% 28.29%
HrIRHEHE 213.63 226.81 220.44 220.44 220.44 HRRER -27.34% -27.08% -46.55% -36.76% -54.47%
5522 220 415 (38.52) (49.08) (55.01) st 344 3.38 2.36 3.46 247
RBIRE (190.55) (94.37) (30.00) (42.00) (50.00) IREELER 3.02 297 216 312 227
S| 1,584.59 (522.64) 2,087.35  (1,579.66) 2,020.83 Eizgkh
He (1,642.21) 658.71 (67.16) 0.00 0.00 Il SINESEE 2 2533 32.47 29.74 28.87 30.28
LEENER 1,378.93 2,051.41 2,910.84 (349.97) 3,506.05 FEREEER 9.08 9.96 752 8.37 8.81
BAZH 544.44 1,148.44 149.29 154.99 180.24 SRR 0.60 067 0.44 0.46 0.48
KEIZ R 163.90 (26.78) 0.00 0.00 0.00 SRR (57T)
EHifth (839.62)  (2,448.70) (216.63) (264.74) (329.96) SRS 0.81 1.03 0.43 0.65 0.81
B R EINER (131.28)  (1,327.04) (67.33) (109.75) (149.72) BREAZENER 081 121 171 -0.21 2.06
A 23.79 4811 147.69 150.51 (40.42) BIEE 6.29 715 7.36 762 7.96
AR (288.71)  (1,475.81) (346.36) (657.83) (791.28) fE{EHE
Hift (962.38) 1,055.50 0.00 (0.00) (0.00) HEE 15.49 12.29 29.06 19.51 15.67
EREIMESR (1,227.30) (372.20) (198.67) (507.32) (831.69) AR 2.01 1.76 171 1.66 1.59
ICERTENFNG 0.00 0.00 0.00 0.00 7.00 EV/EBITDA 16.11 9.18 12.91 9.12 5.94
I & SR 20.35 352.17 2,644.83 (967.05) 2,531.63 EV/EBIT 18.05 10.12 16.91 10.77 6.78
BRSRR: ABAE, RRUESHR T
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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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