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BI=ZFE: ATk 2024 ==, FI==EXLUWEW 11.45 {275, BEELE
1§ 5.20%; 1A% FiE-3.36 12 7T, R LIRS 37.26%; 303EfE 13 &1%F58-3.55
{Z75, BELLRES 36.06%.,

BQ3F PQEELWEWL447127T, BLLIEK12.67% , KL< 7.24%;
I36%7)58-0.60 1275, BEILLES 52.40%, IRELIRS 19.74%; FNAEFVAS
%FiE8-0.69 {275, EILLIES 48.51%, IRLLES 16.00%. L4, #ZE Q3
EFR, NIZREMHWESREIESR 0311278, BAMSRKZI2E0EF,

2, FEMEEAER, BAXEFENE

NEFERET L, LIRIFEIRRE, FERA ABSMEENEERE, 7l
=FENTEBMERN 55.79%, HUEFEEPTE 029pct, BERTST
TS HE, AN SEFMZERTF 2024 FEFEF 0.64pct, LY, NEIF
ENERE AER, RI=E=E=%4811 10.02 1275, ELUEE(E 26.38%; EH o,
A2 3.62 12T, BILL T 31.18%, FEH FHA ARED TN 5 B%0
ST ERFR/D R

3. Al AMNBIEER-RIFSERH, RESSE5 ‘SH—# 2R

Al §TIE, 2024 FREHR S EEY AEEEIK 1.0 AR ALUE REIFI I ORY
f8f 2.0 R4, LMTHEEE . HIESEXDRFZ N mEE NA,
FEReMEE. RERELEE TRARA . EBRAKELEANI2ER
F, BMEEEH+IERE, ARNEEESHAIMNGENER, BETE
fF. RE®. B 500 BEEFEHEL; ABDWHERT “BESARBHF
R, HRES5HEHE ‘=84 21, HIIAA, BEMEER
BXRBREERT, NOAEEFETERRYFEERZEBXRER.

BAWNW. EEEMEFIERMENNZRFHEAZIEEE, F1ITE
BAFRW , Uit 2024-2026 FLIE UL 23.47/25.98/30.04 1270 [RFTM 24-25
£F 35.71/45.79 {Z7T ),2024-2026 LR %75 0.06/0.76/1.69 1Z27T( =
T 24-25 & 1.60/4.22 127T ). (BEEA T Q3 SIRABUKRE , BIAAMFSIK
R EEF, LhINEE AT Al B ARIERHR ARK REIE 22l SiF4L
SHEHIEEREXBRNEERR, H#F “IN K.

RBERR: TWRSMEIRG. BSREE AR ARG, fEWEETHT
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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,980.01 2,170.16 2,347.03 2,5697.93 3,004.25
HEER () 8.77 9.60 8.15 10.69 15.64
EBITDA(EG7T) 314.08 33733 153.20 224.30 305.61
HEBATEFEEATT) (253.45) (359.81) 6.17 76.22 169.17
B ®Y) (1,935.70) 41.97 (101.71) 1,135.99 121.95
EPS(7T/A) (2.48) (352) 0.06 0.75 1.65
HERZE(P/E) (22.40) (15.78) 920.80 74.50 3357
MIEE((P/B) 195 222 221 2.15 201
EEESID) 2.87 262 242 2.19 1.89
EV/EBITDA 4358 2147 2711 17.74 12.82
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,852.77 1,541.63 1,569.88 1,44471 1,372.58 Bl A 1,980.01 2,170.16 2,347.03 2,597.93 3,004.25
RIKTER YRR RTUER 681.52 753.02 549.28 866.91 770.78 Bl A 708.94 829.41 883.89 972.67 1,106.16
FRAT KR 12.44 15.93 11.05 20.24 15.49 SNz =5 il 20.72 16.82 18.19 20.13 23.28
= 207.78 236.03 226.74 299.86 290.11 HEZRA 853.22 908.41 705.28 757.30 858.01
Eift 374.26 273,51 330.90 306.67 366.47 BIEEA 191.38 184.53 161.71 171.20 204.29
B 3,128.77 2,820.13 2,687.86 2,938.38 281542  WEER 645.80 636.52 548.27 568.43 625.48
KHEBRRAIG B 260.15 216.18 216.18 216.18 216.18 45522 10.75 24.85 22.49 18.68 254
EERr= 470.48 458.91 410.62 370.02 337.48 B /ASFRREIR% (27.60) (47.95) (34.78) (36.77) (39.83)
"wEITRE 107.43 268.70 268.70 268.70 268.70 RRMET 1.29 0.44 0.99 091 0.78
TR &= 67.65 65.76 62.54 59.32 56.09 BB RKER 29.88 8.50 36.78 25.05 23.44
Hity 962.26 1,133.47 968.55 1,003.63 1,028.90 Hitb (129.08) (26.22) 0.00 0.00 0.00
EmAE=ELT 1,867.96 2,143.02 1,926.60 1,917.84 1,907.36 BEWRE (325.28) (365.14) 10.19 78.71 168.86
B git 5,014.30 4,978.26 4,614.45 4,856.22 4,722.78 FAlSMIN 0.58 0.60 0.70 0.63 0.64
FIERMER 141.08 253.50 353.50 222.30 248.00 SN2 5.58 283 420 420 375
RS E=IE R BT TR 333.72 48573 246.01 61357 381.82 F 8 28 (330.28) (367.38) 6.68 75.13 165.75
Hits 601.56 1,050.27 937.43 1,071.59 1,162.56 FriSHe (77.12) (1.77) 0.03 0.36 0.80
bz dcy=yay 1,076.36 1,789.49 1,536.94 1,907.45 1,792.39 EFE (253.17) (365.61) 6.65 74.77 164.96
KHEAER 766.91 335.40 435.40 235.40 35.40 DEIBSIRIRE 0.28 (5.80) 0.49 (1.45) (4.21)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE (253.45) (359.81) 6.17 76.22 169.17
Hift 47.11 88.40 67.58 67.70 74.56 gl (T) (2.48) (3.52) 0.06 0.75 1.65
E3 k=1 814.03 423.80 502.98 303.10 109.96
mEET 2,090.77 2,413.82 2,039.92 2,210.55 1,902.34
DEBE RN 16.15 454 5.02 357 (0.64) FEMSLE 2022 2023 2024E 2025E 2026E
B 78.83 78.96 102.27 102.27 102.27 23.N::7a]
BARRIR 2,813.09 2,770.24 2,772.55 277255 2,772.55 ST oN 8.77% 9.60% 8.15% 10.69% 15.64%
BiFES 83.74 (276.26) (270.10) (193.88) (24.71) EFE 696.53% 12.25% -102.79% 672.60% 114.55%
Eift (68.28) (13.03) (35.21) (38.84) (29.03) HEFEAEEFE -1935.70% 41.97% -101.71%  1135.99% 121.95%
BERMEEET 2,923.53 2,564.44 2,574.53 2,645.67 2,82044  FEKFIEED
RRFRRIERS T 5,014.30 4,978.26 4,614.45 4,856.22 4,722.78 EAE 64.20% 61.78% 62.34% 62.56% 63.18%
bl -12.80% -16.58% 0.26% 2.93% 5.63%
ROE -8.72% -14.06% 0.24% 2.88% 6.00%
ROIC -31.43% -34.33% 3.11% 9.28% 18.11%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (253.17) (365.61) 6.17 76.22 169.17 il 41.70% 48.49% 44.21% 45.52% 40.28%
HrIRHEHE 82.40 86.01 74.61 76.23 78.36 HRRER -27.56% -12.42% -19.23% -23.97% -23.57%
W55 #: R 4531 52.67 22.49 18.68 254 st 246 142 175 1.54 1.57
RBIRE (29.88) (8.50) (36.78) (25.05) (23.44) IREELER 2.30 131 1.60 1.38 141
S| (170.92) (324.52) 114.93 23.94 (179.71) Eizgkh
He 14745 304.22 1.47 (0.55) (3.43) RLKER B e 341 3.03 3.60 367 367
KEEMET (178.80) (255.73) 182.89 169.47 43.49 FERERLR 9.88 978 10.14 9.87 10.18
BAZH 230.74 136.96 43.92 32.28 35.74 SRR 0.40 0.43 0.49 0.55 0.63
KEIZ R 29.96 (43.96) 0.00 0.00 0.00 SRR (57T)
Hift (378.63) (167.33) (31.23) (40.54) (55.68) (=3l -2.48 -3.52 0.06 0.75 1.65
B R EINER (117.93) (74.34) 12.69 (8.25) (19.94) BREAZENER -1.75 -2.50 179 166 043
A 201.82 151.27 (170.77) (282.76) (105.49) BIEE 2843 25.03 2512 25.83 2758
RN R 69.36 1253 3.44 (3.63) 9.81 HEKE
Hift (135.26) (145.60) 0.00 0.00 0.00 HEE -22.40 -15.78 920.80 74.50 33.57
EREMER 135.92 18.19 (167.32) (286.39) (95.68) mER 1.95 222 221 215 2.01
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4358 21.47 27.11 17.74 12.82
I & SR (160.81) (311.87) 28.25 (125.18) (72.13) EV/EBIT 55.98 2754 52.85 26.87 17.24
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—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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