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I\ iR IR RETE, BFliniRERR S

202403 AT EWWAN/AFEFFS B s611/294 125t (AL
+11.35%/+10.36% ), ( EWl+A EER K ) FH+16.89%. W NikEE BT,
BRRNEFEESH, REMNLSTER, SRAGELALEETEREN.

BHRYBHREFRIRIEE, EANBAEREER.

ONFREIE , 2403 FETE/EMBTIMUIA 61.88 /24.05 27T (EEL
+6.74%/+25.62% ), EABEWA SEERIELER+3.16 NED A ;

QONRELEWE, 2403 HiE (W) /RIEB/BEFEESTIKRANS B
0.51/82.88/2.54 {Z7C ( ELL-57.04%/+16.37%/-46.04% ), {CIREBUL N SLL
EILE+4.09 NED RE 96.45%, 2403 ZEHHERLL+600 K, BN EHEHS
HMIES 189.74 B7T/R ([EEL+0.38% );

QONTHIBEEE, 2403 ER/BIKAND B H 3506 /5087 (EEE
+12.12%/+10.95% ), EF&E WA GEEEIEL+0.25 NEHBEE 40.80%, <
LA At e = AR R

BHBENRIDES, BKEREEEZSML,

2403 NBEEFFXR/FFNEXS BB EELEE-075/-029 M"EDRE
74.29%/34.11%, FEFREE B RERSTEE T T; 24Q3 AEIHEHEHHE=ER/
S RELLZEE)-0.07/+0.61 MPE DA E 10.54%/4.43%, D E4LIBAVHE
I BEH#H—SRABMLL; 2403 HERMINERRBLC-1.40 MESD ;2403
RE)EEMIME R 35.05 27T (ELL+67.22% ), RIAT; 2403 NEH
& &R+ B iRsha SRR /AL 2 BIEE 5h+2.59/-2.95 {ZJTE 56.62 {47T,
NEEKERNEESR.

BAVAN . A RIEE R BEN&BRENE NN AR O ER AT, K&
EERMAEEEHEEEM. FRIMNOMit 24-26 FRFAWANEE
+17%/+13%/+13%Z 372/422/476 1Z7C ( BI{EJ0 386/453/530 1Z7T ), V3
ERER Eb+20%/+15%/+14%Z 125/144/163 1275 ( BI{E /9 129/154/183 1Z,
7t), FRARFNFEFERTIWTEFEEWNER, BAERE, WL
PE 28UJ9 21X/18X/16X, #HF “EN” ¥4,

REERR: RUEFERARIAE; TURFMNE; E5MAREAR FRE;
FEMBERBRARIE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2621386 3192848 3723518 4224433  47567.12
HEER () 31.26 21.80 16.62 1345 12.60
EBITDA(EG7T) 1106923 1454611 1691424 1932606  21910.04
HEBATEFEEATT) 809585 1043811 1250801 1435612 1632851
B ®Y) 52.36 28.93 19.83 14.78 13.74
EPS(TT/B%) 6.64 8.56 10.25 11.77 13.38
HEE(P/E) 3223 25.00 20.86 1817 15.98
mH%EE(P/B) 12.24 9.37 7.69 6.37 533
EEESID) 9.95 817 7.01 6.18 548
EV/EBITDA 30.00 18.77 14.46 12.37 10.40
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 11,201.22 377475 1169337  17,140.18  28396.90 Bl A 26,213.86  31,928.48  37,235.18  42,244.33  47,567.12
7T R R R R 0.54 0.23 0.67 0.35 0.80 [R5 6,459.92 7,884.35 923432 1039211  11,582.59
FRAS KSR 132.85 11357 295.40 124.92 322.90 BAlie RN 4,601.53 5,831.98 6,478.92 7,350.51 8.229.11
7 964955  11,572.56  13,28324 1468893 1648765 HEZEA 3,403.57 3,216.78 377937 4,308.92 4,851.85
Hity 8217.86  19,146.70 1931569 1920737  19,223.14 BEEEA 1,214.48 1,202.10 1,303.23 1,394.06 1,522.15
mENBFEA 29,202.01  34,607.80  44,588.38  51,161.75  64,431.40 &2 58.00 88.18 74.47 98.21 112.36
KEBRRUIRE 80.45 94.18 94.18 94.18 94.18 45522 (36.79) (7.94) (51.44) (95.89) (151.44)
EE&Er= 2,124.85 1,926.33 1,761.07 1,452.63 1,155.25 BRI NSAIRMEIRE 16.53 (3.20) 5.00 6.11 264
ERETRE 355.41 829.21 659.69 615.36 598.48 NRMEZTES 3.15 0.24 0.00 0.00 0.00
FRRF= 1,075.97 1,246.69 1,217.85 1,189.01 1,160.17 BRI ER 330.03 499.30 300.50 376.61 392.13
Hits 3,847.79 5,391.63 5,391.63 539163 5,391.63 Hifth (709.23)  (1,007.37) 0.00 0.00 0.00
E 35k < ia= 7,484.46 9,488.03 9,124.41 8,742.80 8,399.70 ElAE 10,872.68  14,224.06  16,721.80  19,179.13  21,815.27
BRIt 36,686.47  44,095.84  53,712.79  59,904.55  72,831.10 SRIZON 6.23 4.89 27.33 12.82 15.01
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 2.99 23.81 12.21 13.00 16.34
IVARE=Z)S VAN E/ 294831 2,893.14 3,948.50 3,750.94 4,830.52 F 8 2E 10,875.91  14,205.14  16,736.92  19,178.94  21,813.94
Hifth 4,989.94 522435  15097.02 1437156  18,127.84 FriS#i 2,718.94 3,746.61 4,204.44 4,794.74 5,453.49
mEnaRAaTt 7,938.25 8,117.49  19,04552  18,12250  22,958.36 #FE 8,156.97 1045853  12,532.48  14,384.21  16,360.46
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 61.12 20.42 24.47 28.09 31.94
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 8,095.85 1043811  12,508.01  14,356.12  16,328.51
Eift 94.50 674.10 29041 353.00 439.17 SR (7T) 6.64 8.56 10.25 11.77 13.38
Emenatrat 94.50 674.10 290.41 353.00 439.17
mEET 14,94095 1582077 19,33593 1847550  23,397.53
DEBE RN G 424.68 438.16 450.13 463.87 479.50 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,220.07 1,219.96 1,219.96 1,219.96 1,219.96 24:N:(7]
BARRR 591.70 704.07 704.07 704.07 704.07 BN 31.26% 21.80% 16.62% 13.45% 12.60%
BEKE 19,398.89 2578722 3190679 3893056  46,919.32 EAlFE 54.67% 30.82% 17.56% 14.70% 13.74%
ity 110.19 125.65 95.90 110.58 110.71 HEFEATEFIE 52.36% 28.93% 19.83% 14.78% 13.74%
BER@AT 21,74552  28,275.07  34,376.87 4142905  49,433.57 ERBES
RBMRABESRIT  36,686.47  44,09584 5371279 5990455  72,831.10 ESGIES 75.36% 75.31% 75.20% 75.40% 75.65%
R 30.88% 32.69% 33.59% 33.98% 34.33%
ROE 37.97% 37.50% 36.87% 35.04% 33.35%
ROIC 481.52% 185.38% 64.33% 81.38% 84.66%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 815697 1045853 1250801  14,356.12  16,32851 e 40.73% 35.881% 36.00% 30.84% 32.13%
HrIBHEE 201.24 253.31 24874 248.74 248.74 BTRIRER -51.47% -12.13% -33.01% -40.54% -56.75%
552 0.72 39.42 (51.44) (95.89) (151.44) mantbE=R 1.97 228 2.34 2.82 281
RBIRK (330.03) (499.30) (300.50) (376.61) (392.13) EREILLER 1.32 1.52 1.64 2.01 2.09
EEEAETH (1,417.48) (15,033.28) 145321  (1,986.99) 2909.11 Eizseh
HE 3,698.78  12,006.40 24.47 28.09 31.94 Il dl SINEEEE 29,182.88 8250588 8250588  82,505.88  82,505.88
LE TSR 10,310.20 7,225.08  13,882.49  12,17345  18,974.72 FIRERE 2.94 3.01 3.00 3.02 3.05
BAXZH 913.04 13343 268.80 (195.47) (180.53) BB 0.79 0.79 0.76 0.74 0.72
KERR 4.09 1373 0.00 0.00 0.00 sRigkE (5T)
Eift (3,810.63) (10,367.15) 146.58 704.95 667.02 =1l 6.64 8.56 10.25 11.77 13.38
BB SR (2,893.50) (10,219.98) 415.38 509.48 486.49 BREZUER 8.45 592 11.38 9.98 15.55
OGS 32.09 344.46 51.44 95.89 151.44 BRRE 17.48 22.82 27.81 33.58 40.13
S (3,851.95)  (5203.51)  (6430.68)  (7,332.02)  (8,355.94) fhEE
EHift 1,612.16 427.45 0.00 0.00 0.00 EES 32.23 25.00 20.86 18.17 15.98
&5 EMER (2,207.70)  (4,431.61) (6,379.24)  (7,236.13)  (8,204.49) RS 12.24 9.37 7.69 6.37 5.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.00 18.77 14.46 12.37 10.40
I & HEIER 5209.00  (7,426.51) 7,918.63 5446.80  11,256.72 EV/EBIT 30.55 19.10 14.67 12.53 1052
BRSRR: ABASE, RKUESHRFT
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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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