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24Q1-3 MBI EB KL T REHE

ATDRB=FR

AT 2403 W 15712, B 4.5%; 1ARIEF] 1.2 IZE1E 4%, NEFTZ
%7 0.9 {Z[EIR 22%;

24Q1-3 NEAN 44 12, B8 1.33%, 1AE%F] 2.9 1ZER 14%, I0IEFT
B%F) 3.5 (2RI 16% ., 24Q1-3 FREMEAR¥R, EhEH~REER
AR, IREmIEERLIVE TR,

24Q1-3 REHOWNREZFRBREEMN, RABKRAREZFRBHEERE
o BEEWIE, ARHORREBKRASREERK

24Q1-3 NEIFEFZE 24.40% @1 1.94pct; HPERE” REFEFGIEEK,
IRZEEF REFERTHAK;

24Q1-3 NENEFIER 6.78%EE 0.61pct,

SEEETVESERMERE, BAOSREE Bkt

RENBEBINREEFE . R LIRHIZIRSHE, TTLARIA
IMUEREE, REEMRUUHBEME, OHEATHEHABRE R
PRasEitb iz, “BohSEEETmEIE (—H ) Baid FrselCRm R,
Tt SERELIMBE D FRERE I, FENTHREEPMBRIR, EDER
BIAFIARL

BUAESHEAREHE, SINEEBRETRFHERBHRE

REPAE BRI EDMNEKFIRAGEFG. AEREFEECEH,
FRIEERREWKEARFO, BRI WO, BRELERFAIFL.
WARETERARARPOFHAF G, SRR, K. #ikEFHE
SHNE KB RRASENRS ~mi R, BN AESESHINARAE
WHE, FERUEWNMESERA SR FHmA L.

BEEBATN, #F "IN ¥R

HF 2413 XM, BRIRF BEDEE—EAHENE, M AT
BIER; FBAFRERBATN, Tt AT 24-26 F£ EPS 9508 0.46. 0.5 LAK
0.54 7T (B{E# 0.48. 0.54 LA 0.63 7T), PE S B 14X, 13X. 12X,

REIRT: RBEER; ARENKE; FEdR,

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (BT 6,938.34 596148 6,271.47 6,917.44 7,754.45
R ) 3246 (14.08) 5.20 10.30 12.10
EBITDA(EJGTT) 201373 1,331.39 1,228.02 1,358.98 1,451.40
HEBARENIEERTT) 963.86 403.44 373.74 404.82 44338
HEER () 177.28 (58.14) (7.36) 831 9.53
EPS(7T/A%) 118 049 0.46 0.50 0.54
HREP/E) 5.34 12.76 13.78 12.72 11.61
mIFER(P/B) 057 0.56 0.40 0.39 0.37
HEZR(P/S) 0.74 0.86 0.59 0.54 048
EV/EBITDA 2.89 393 291 2.86 3.05
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,067.77 1,558.25 1,035.79 805.55 620.36 Bl A 6,938.34 5,961.48 6,271.47 6,917.44 7,754.45
N7 ZE R R RIS ER 829.18 926.11 833.60 1,058.66 905.80 [R5 5,154.37 4,591.39 4,829.04 5,326.43 5,970.92
FRAS KSR 95.02 51.86 75.08 79.91 94.00 BAlie RN 69.47 63.26 75.26 83.01 93.05
7 2,107.85 2,124.14 2430.21 2414.72 3,107.27 HEZEA 136.93 148.45 175.60 166.02 193.86
EHifth 445.61 909.33 960.40 885.38 984.44 BEEEA 396.31 382.33 388.83 428.88 480.78
mENBEAT 5,545.43 5,569.69 5,335.09 5,244.23 5,711.87 &2 276.42 239.78 247.10 283.61 333.44
KHARRAR S 58 184.17 14354 14354 143.54 14354 55 A (148.95) 5.45 65.20 70.86 99.16
EE&Er= 5,807.85 5,597.69 6,006.20 6,435.72 6,835.23 BRI NSAIRMEIRE (204.44) (108.18) (136.12) (146.63) (133.20)
wEIRE 199.94 868.50 607.95 657.95 707.95 NRMEETI S 169.19 (65.02) 0.00 0.00 0.00
FRRF= 352.89 343.35 332.92 322.48 312.05 BRI ER 13.73 39.36 3452 29.20 34.36
Hity 1,260.82 907.52 1,123.61 1,094.61 1,040.90 Hity (7.03) 231.66 0.00 0.00 0.00
EFmahBF=ALt 7,805.67 7,860.59 8,214.21 8,654.30 9,039.66 ElAE 1,082.34 432,99 388.85 441.20 484.40
BRIt 13,351.10 1343029  13549.30  13,89852  14,751.54 SRIZON 8.06 9.35 761 8.34 8.43
ZHAMETR 518.95 580.70 500.00 500.00 825.08 B4 11.01 5.15 9.86 10.67 10.10
IVARE=Z)S VAN E/ 302.04 275.50 350.33 32267 437.10 F 8 2 & 1,079.39 437.19 386.60 438.86 482.73
Hifth 823.96 581.17 910.04 930.10 977.45 FriS#i 105.62 40.84 21.34 38.18 46.82
mEhAEAaTt 1,644.94 1,437.38 1,760.37 1,752.78 2,239.63 #FE 973.76 396.35 365.26 400.68 43591
KHAEK 186.43 259.99 259.99 259.99 283.26 DEBS IR IR 9.90 (7.09) (8.49) (4.14) (7.48)
RIS 1,438.16 1,476.57 1,436.74 1,450.49 1,454.60 A FELATEFE 963.86 403.44 373.74 404.82 443.38
Eift 466.78 450.80 459.28 458.96 456.35 SR (7T) 1.18 0.49 0.46 0.50 0.54
Emenatrait 2,091.37 2,187.37 2,156.02 2,169.44 2,194.21
mEET 3,943.19 3,812.82 3,916.38 3,922.22 4,433.84
DERRRING 393.75 386.66 379.68 376.27 370.34 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 887.63 863.61 591.18 591.18 591.18 24:N:(72]
BARRR 395.87 334.79 334.79 334.79 334.79 BN 32.46% -14.08% 5.20% 10.30% 12.10%
BEKE 7,706.04 8,023.12 8,330.61 8,663.88 9,016.01 ZALAE 191.48% -59.99% -10.20% 13.46% 9.79%
ity 24.62 9.29 (3.35) 10.19 5.38 HEFEATEFIE 177.28% -58.14% -7.36% 8.31% 9.53%
BER@AT 9,407.91 9,617.47 9,632.91 997631  10,317.70 ERBES
REMRESEE R  13,351.10 1343029 1354930  13,898.52  14,751.54 ESGIES 25.71% 22.98% 23.00% 23.00% 23.00%
FER 13.89% 6.77% 5.96% 5.85% 5.72%
ROE 10.69% 4.37% 4.04% 4.22% 4.46%
ROIC 10.18% 4.80% 4.84% 5.13% 5.40%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 973.76 396.35 373.74 404.82 44338 e 29.53% 28.39% 28.90% 28.22% 30.06%
HrIBHEE 466.71 479.12 511.92 560.92 610.92 BTRIRER 4.08% 8.89% 13.48% 15.89% 20.17%
55 %: R (164.91) (3.92) 65.20 70.86 99.16 mantbE=R 2.99 343 3.03 2.99 2.55
FEIRK (13.73) (39.36) (34.52) (29.20) (34.36) EEDELER 1.86 212 165 1.61 1.16
EEEAETH 32.56 34.99 (321.30) (161.23) (397.52) Eizseh
HE 127.92 (12.31) (8.49) (4.14) (7.48) Il dl SINEEEE 8.14 6.79 713 7.31 7.89
LE TSR 1,422.31 854.86 586.56 842.03 714.10 FIRERE 3.12 282 2.75 2.86 281
BAXZH 669.82 899.32 640.97 1,030.33 1,052.61 PR 0.53 045 0.46 0.50 0.54
KERR 1473 (40.63) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,40220)  (1,811.93)  (1,25591)  (2,031.12)  (2,068.25) =1l 1.18 0.49 0.46 0.50 0.54
B & ENER (717.66) (953.24) (614.93)  (1,000.80)  (1,015.64) BREEUETR 1.74 1.05 0.72 1.03 0.87
A (499.94) (43.43) (144.28) (14.18) 210.86 BEEF 11.03 11.29 15.65 16.24 16.83
RS 4277 (206.69) (349.81) (57.29) (94.52) fhE=xR
EHift (537.36) (137.54) 0.00 (0.00) 0.00 EES 5.34 12.76 13.78 12.72 11.61
LR EISR (994.53) (387.66) (494.09) (71.47) 116.34  WER 0.57 0.56 0.40 0.39 0.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.89 393 291 2.86 3.05
I & HEIER (289.87) (486.04) (522.47) (230.24) (185.20) EV/EBIT 3.75 6.10 4.99 4.87 5.27
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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