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f=Ir &4 (688095)

ARR FFEERIEK, 1TERGIEEIEY, BT

EFEWAFRERK, REWANTEEZTHERD

BRRERB=ZIR, Q3 AFTIMEWKA 1.72 12, BEL+9.73%, 5k
CREL+10.45%, IRIEFER-2384 5, BHSREN, TERFLEE
FAR/ERERRER TR LT T 1.67pct/2.46pct. AEE=FEHBE
EEWW B BIRERR N EE AR N, £ERITIIRE RS,
AZEROT @ POF RIBRIAA BN TIERSHE R, HP=%EE
BN 642337 F, ELLIBERERTE, FEZRZL PC R IERFT S0
MNE=ZEEE—ER.

ARR S ZERF R IEK, ITHRKRASY, BEHENFEH

B=FEXR, ~NETRAIS ARRIXE 36,597.59 H7T, R EFFEREKHA
46.30%, =Z=[E ARRIEE 4 4101.63 75, B EFE=ZFEH ARR G2
K7 52.48%, 1THEXNE RREESEN 21,265.69 5T, &K 2024 FFY)
K49 32.02%, =Z=EHEN IO FEmEARTTIREEE R 93%. WA
G, =Z=ESLIITIRWIN 9015.45 75, BB 62.36%, 1T WA GELIX
F 52.52% . FAVARITRER NS E BREBLADOITEH EEHENFE
H, RREEZXEREFE,

UM STEX X RAAF, AlBFENEMN

XigFRMWE, FUNFIL AKX g kARG IR, 24 FRI=FEILsE
SRR /7 AR/ 2K/ Efb it AW 5 EE 8 55%/25%/9%/7%/4 % , BRiS
WARX 22 5 23 FRIWANGEEDBIN 21%/6% 5 24%/6%, BILAEBH 22
FLEREUM ST Kt XIGER RN 0T . INME M ETTLE L, &Ry
IEXERT Al Assistant FUREAT, F#E949.99 35T, FIVAAXEEES
BEmNEE LT,

BRI, EEI=RMATTREEEHE, RN LDARFTRN,
it 24-26 FEF W EHF7E 7.23/8.46/10.11 1278, BVAEFEM 24-26
FHI-0.47/-0.12/0.53 1270 L AZE-0.21/0.43/1.24 127C - ZEBINBTMERE
Bk PDF k&R, BERT Al FFRIEEREER, 45 “SIN” F45&.

REERR: FmtRARRBIXE. TERERKRSEARTE . BF
HEEEARINBE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 579.88 610.76 723.03 84575 1,010.86
) 7.16 5.33 18.38 16.97 19.52
EBITDA(EG7T) 21146 180.01 267 50.68 116.24
HESATEFEEATT) (1.74) (90.94) (21.34) 4265 124.14
B ®Y) (103.77) 5114.76 (76.54) (299.88) 191.10
EPS(7T/A) (0.02) (0.99) (0.23) 047 1.36
HEE(P/E) (3513.92) (67.38) (287.21) 143,69 4936
ISR (P/B) 231 2.39 2.46 243 2.26
EEESID) 1057 10.03 8.48 7.25 6.06
EV/EBITDA 9.26 2331 1,470.17 76.15 30.87
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 328.69 712.05 706.39 782.26 1,053.35 Bl A 579.88 610.76 723.03 845.75 1,010.86
R7ITZE R B KT IR 7021 97.59 115.59 158.60 19591 [R5 27.11 31.84 47.59 60.32 75.17
FRAS KSR 6.75 21.74 20.84 33.13 34.12 BAlie RN 1.86 2.03 240 281 335
7 0.19 0.12 0.34 0.25 048 HEZEA 288.26 339.80 387.64 447.49 510.62
Hity 2,050.82 1,602.98 1,616.34 1,608.24 1,622.81 BEEEA 110.18 138.34 140.62 140.30 147.11
mENBEAT 2,456.65 2,434.49 2,459.49 2,582.48 2,906.67 &2 187.04 22448 210.66 199.21 199.93
KEBRRUIRE 194.12 164.47 164.47 164.47 164.47 45522 (1.53) (6.47) (18.69) (19.62) (24.19)
EE&Er= 57.59 72.33 74.31 75.79 76.77 BRI NSRIRMEIRE (23.50) (54.01) (33.86) (18.86) (3.86)
ERETRE 28.21 0.00 0.00 0.00 0.00 NRMEZTES 1.24 031 0.00 0.00 0.00
FRRF= 51.86 55.52 64.28 72.04 78.80 BRI ER 19.61 15.44 15.44 15.44 15.44
Hity 255.78 285.78 280.68 276.06 276.06 Hity (7.52) 68.85 0.00 0.00 0.00
ERmAmEF=Eit 587.56 578.10 583.73 588.35 596.09 Bl FE (22.88) (149.85) (65.61) 11.82 110.46
BRIt 3,044.29 3,013.04 3,043.23 3,170.83 3,502.76 SRIZON 22.10 41.11 4111 41.11 41.11
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 219 132 1.32 1.32 1.32
R EEHR R R4 IR 1.34 151 2.75 265 4.08 Fi 8 28 (2.97) (110.06) (25.82) 51.61 150.24
Hifth 153.52 169.49 519.41 616.59 756.96 Frisw (0.82) (18.86) (4.42) 8.84 25.74
bl ca=yag 154.86 171.00 522.16 619.24 761.04 #FE (2.15) (91.20) (21.40) 4277 124.50
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.40) (0.26) (0.06) 0.12 0.36
NfHERSE 0.00 0.00 0.00 0.00 0.00 A FELATEFE (1.74) (90.94) (21.34) 4265 124.14
Hity 56.51 35.39 35.39 35.39 35.39 FiWE (JT) (0.02) (0.99) (0.23) 0.47 136
Emenatrait 56.51 35.39 35.39 35.39 35.39
mEET 382.54 44751 557.55 654.64 796.43
BRI GER 3.40 3.14 (9.90) (9.73) (9.23) FEMSLE 2022 2023 2024E 2025E 2026E
2z 66.20 91.49 91.49 91.49 91.49 24:N:(72]
BARRR 2,743.27 2,675.51 2,623.14 2,623.14 2,623.14 BN 7.16% 5.33% 18.38% 16.97% 19.52%
BEKE 22485 98.26 76.92 136.23 308.86 ZALAE -143.75% 554.81% -56.22% -118.02% 834.12%
ity (375.97) (302.86) (295.98) (324.94) (307.93) HEFEATEMIE -103.77%  5114.76% -76.54% -299.88% 191.10%
BER@AT 2,661.75 2,565.53 2,485.67 2,516.19 2,706.33 ERBES
T RIS 3,044.29 3,013.04 3,043.23 3,170.83 3,502.76 EF=E 95.33% 94.79% 93.42% 92.87% 92.56%
FER -0.30% -14.89% -2.95% 5.04% 12.28%
ROE -0.07% -3.55% -0.85% 1.69% 4.57%
ROIC -3.32% -25.91% -19.02% -2.17% 27.78%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE (2.15) (91.20) (21.34) 4265 124.14 BEfEE 12.57% 14.85% 18.32% 20.65% 22.74%
HrIBHEE 21.95 22.65 19.26 20.76 22.26 BTRIRER -10.51% -26.05% -26.66% -29.35% -37.31%
55 %: R 0.39 2.39 (18.69) (19.62) (24.19) mantbE=R 7.54 591 471 417 3.82
FEIRK (19.61) (15.44) (15.44) (15.44) (15.44) EEDELER 753 591 471 417 3.82
EEEAETH 71.85 (36.09) 84.93 54.59 88.69 Eizseh
HE (14.74) 80.02 (0.06) 0.12 0.36 Il dl SINEEEE 8.82 7.28 6.78 6.17 5.70
LE TSR 57.69 (37.67) 48.66 83.06 195.82 FIRERE 6,258.63 3,936.70 3,118.13 2,877.69 2,760.14
BAXZH 89.23 (50.52) 30.00 30.00 30.00 PR 0.19 0.20 0.24 0.27 0.30
KERR 59.09 (29.66) 0.00 0.00 0.00 gRigkx (5T)
Eift (355.17) 523.30 (44.56) (44.56) (44.56) =1l -0.02 -0.99 -0.23 0.47 1.36
B & ENER (206.85) 44312 (14.56) (14.56) (14.56) BREEUETR 0.63 -0.41 0.53 0.91 2.14
OGS 21.47 124 18.69 19.62 24.19 BRRE 29.06 28.01 27.28 27.61 29.68
S (178.50) (4.88) (58.46) (12.25) 65.64 fh R
EHift (69.52) (26.11) 0.00 0.00 0.00 EES -3,513.92 -67.38 -287.21 143.69 49.36
LR EISR (226.55) (29.75) (39.77) 7.37 89.83 R 231 239 2.46 243 2.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.26 2331 1,470.17 76.15 30.87
I & I INER (375.70) 375.70 (5.67) 75.87 271.09 EV/EBIT 10.04 25.68 -236.92 128.99 38.19
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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
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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