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B HERMD AR 2024 FE=FIR, si==ELME W2 W 97.85 27T,
RILCIG < 14.86%; LIV EFIIE 3.42 1278, BEELTIB 52.67%; SO
JEFEEFE 3.41 1275, B TR 52.43%, 1% 2.79 224N, TIE
BRUIES 1.23 75, BIREEUINER 1.65 TT.

Hih, F==F N \FSLMEW WA 41.03 1275, EELIEK 18.07%, IREL
+37.30%; SCIAEHE FISE 1.60 27T, BEL T8 46.25%, IRELIE K 451.86%;
SEHNAEIR % F)E 1.65 27T, BT IE 44.51%, RELIE{K 570.32%.,
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EHIEI R THFHE . SICEZRAIEM ), MALE BRI 1.15 27T (FE 7% 1

SHBCEMRLN ). MUSEM. AANE REFREAZTEART ]
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WIS BT IR S PN A A, FEEEHEM TO CHE R, 45 BIRAb3E. HEXERE

BRER L SSHUER o 1 (BERH ERIERBTLES

BAMNSHE: SOERARFRNESN. TEHE. Taxamyy PLML, SFEEAFRALR)

M, TRt/ 5 2024~2026 FIFEHEFEHS B /9 5.3, 8.1, 10.4 1275( 24/25
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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1446018 1148479 1313864 1480315  16329.84
HEER () 47.60 (20.58) 14.40 12.67 10.31
EBITDA(EG7T) 2,002.43 154311 1,706.83 1,717.09 1,950.64
HEBATEFEEATT) 1,413.24 771.12 533.05 808.63 1,038.11
B ®Y) 76.72 (45.44) (30.87) 51.70 28.38
EPS(TT/B%) 5.07 277 1.91 2.90 373
HERZE(P/E) 9.24 1693 24.50 16.15 12.58
MIEE((P/B) 211 1.99 1.86 1.70 1.53
EEESID) 0.90 114 0.99 0.88 0.80
EV/EBITDA 10.37 12.06 715 6.76 561
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,793.95 327158 3,740.08 4,376.05 5111.48 B A 14,460.18  11,484.79 13,3864  14,803.15  16,329.84
RIKTER YRR RTUER 3,260.82 4,763.00 4,726.02 6,376.34 5871.04 Bl A 11,533.46 905161 1050817 1178470  12,997.02
FRAT KR 75.29 129.02 64.09 148.75 106.90 SNz =5 il 17.99 29.39 19.71 2220 24.49
= 1,657.23 3,336.33 2,501.54 3,980.05 3,023.90 HEZRA 292.30 432.97 591.24 666.14 734.84
Eift 227.57 381.05 326.66 381.59 341.81 BIEEA 369.52 515.23 459.85 666.14 653.19
B 9,014.87  11,880.98  11,358.39 1526278 1445514  WKRZEFA 335.09 29848 210.22 296.06 326.60
KERRAUR &R 167 1.45 1.45 1.45 1.45 55 A (345.42) (37.01) 674.99 328.70 269.99
BIE&r~ 1,691.83 2,008.44 1,963.68 1,871.67 1,749.31 BN AIREIRE (63.17) (80.54) (68.92) (70.87) (73.44)
mETRE 360.84 395.65 297.39 238.43 203.06 NRMETERER (171.10) 118.18 5.00 (50.00) (50.00)
TR 226.25 250.91 21250 174.08 135.66 BB RKER (259.46) (293.59) 60.00 100.00 100.00
Eifth 303.42 360.54 330.36 323.22 316.08 Hitb 975.43 504.63 0.00 0.00 (0.00)
ERF=AI 2,584.01 3,016.98 2,805.37 2,608.85 2,405.55 BV FiE 1,775.54 945.44 670.54 1,018.33 1,300.25
Br=git 11,598.87  14,897.95 14,163.76  17,871.62  16,860.69 FAlSMIN 6.42 12.41 9.08 9.30 10.27
FIERMER 404.21 2,261.46 2,500.00 2,500.00 2,500.00 SN2 29.32 17.48 16.00 20.93 18.14
JVARE=Z)SIVANEL SN 4,120.20 5,153.78 3,603.03 6,544.91 4,646.97 F 38 =& 1,752.64 940.38 663.62 1,006.70 1,292.38
Hits 546.24 448.73 359.46 41596 397.83 FriSHe 265.13 90.27 99.54 151.00 193.86
R ah afREL 5,070.64 7,863.97 6,462.49 9,460.87 754480  HFE 1,487.51 850.11 564.08 855.69 1,098.52
KEER 17.18 77.62 300.00 300.00 300.00 DERRIRES 74.27 78.99 31.02 47.06 60.42
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,413.24 77112 533.05 808.63 1,038.11
Hift 77.80 87.08 72.00 72.00 72.00 BiRKES (7T) 5.07 277 1.91 2.90 373
E3 k=1 94.98 164.70 372.00 372.00 372.00
mEET 5,211.65 8,058.26 6,834.49 9,832.87 7,916.80
DEBE RN 202.96 293.54 319.29 358.35 408.50 FEMSLLE 2022 2023 2024E 2025E 2026E
B 27712 278.66 278.66 278.66 278.66 |24 N::7a]
BN 2,301.29 2,382.93 2,382.93 2,382.93 2,382.93 EN 47.60% -20.58% 14.40% 12.67% 10.31%
BRI 3,580.48 3,899.76 4,342.20 5,013.36 5,874.99 BAALE 75.33% -46.75% -29.08% 51.87% 27.69%
Eift 25.37 (15.20) 6.19 5.45 (1.19) HEFEAEEFE 76.72% -45.44% -30.87% 51.70% 28.38%
BERMEET 6,387.22 6,839.69 7,329.27 8,038.76 8,943.89 EFIEEH
[ EMRESEERTT  11,59887  14,897.95  14,163.76  17,871.62  16,860.69 EAE 20.24% 21.19% 20.02% 20.39% 20.41%
bl 9.77% 6.71% 4.06% 5.46% 6.36%
ROE 22.85% 11.78% 7.60% 10.53% 12.16%
ROIC 80.09% 29.13% 20.26% 18.61% 21.41%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,487.51 850.11 533.05 808.63 1,038.11 il 44.93% 54.09% 48.25% 55.02% 46.95%
HrIRHEHE 182.08 258.17 281.43 289.38 296.15 HRRER -52.47% -13.49% -12.83% -19.61% -25.84%
W55 #: R 24.12 64.20 674.99 328.70 269.99 st 1.76 151 1.76 1.61 1.92
RBIRE 260.25 29359 (60.00) (100.00) (100.00) IREELER 1.44 1.08 137 119 152
S| (436.75)  (3,084.17) (659.80) (262.90) (365.85) Eizgkh
He (146.54) 267.73 36.02 (2.94) 10.42 Il SINESEE 2 5.14 2.86 2.77 267 267
SEEIRSR 1,370.66  (1,350.38) 805.70 1,060.87 1,148.81 FRERE 8.43 4.60 450 457 466
BAZH 901.33 617.84 115.08 100.00 100.00 SRR 1.32 0.87 0.90 0.92 0.94
KHERIEE (0.14) (0.22) 0.00 0.00 0.00 SRR (73)
Hift (1,768.50)  (1,510.31) (154.08) (50.00) (50.00) (=3l 5.07 277 191 2.90 373
8T AR (867.31) (892.70) (39.00) 50.00 50.00 BREZUSR 492 -4.85 2.89 3.81 412
A 192.62 1,942.93 (223.69) (328.70) (269.99) BIEE 2219 23.49 25.16 2756 30.63
AR (359.34) (236.05) (74.50) (146.20) (193.39) fEEHEE
Hift (298.62) (288.16) 0.00 0.00 (0.00) HEE 9.24 16.93 24.50 16.15 12.58
EREMER (465.33) 1,418.72 (298.20) (474.90) (463.38) mER 211 1.99 1.86 1.70 153
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.37 12.06 7.15 6.76 5.61
I & HEINER 38.01 (824.36) 468.50 635.97 735.43 EV/EBIT 11.39 14.40 8.56 8.13 6.61
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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.
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EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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