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REISELEMOR, SEHATELFR

S0

12 B20H, ABEHBLASIR, M AER TEFABRRFEDEZERS,
HREFELCAEE, HIREMSAENPIEEATRIZES KNS, BELER
£2020 4 BE 2021 £ 8 A HEERER BEE, HTESEERN,

2023 FLIRAREEREHIHRE, FENEERBIEEHEBRBITH
MEeH R EHEEE. B2, BE 2024 FTUVEBEAHNEER, T2
ERHANERT, RS HEEEIGEARE, SFFEEE. 2020-2021
FERFLEBERIDZENR, RAEELMEREFFESLI 60%LLE
RSB . &11INA, HEE =, BELSENREELEE DT IR,
FINEZERXIR, HRLBELFE, EREK,

EHEREHENKENER , BSEE R Rk 6 A4 SBF T , it 24-26
FENTRANDBIA 17.4/19.5/21.4 1275, \FEEFESD BIA 1.7/2.0/2.3 1Z
7T, XIRL PE 9 106X/90X/79X, #EE “IB#E" 14K,

REHER: TURSME; HEFSKTRAE; SEHERAIRIE; 5~
e U (U FEERE AN B TR

= I

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,050.41 2,829.67 1,744.87 1,946.93 2,141.02
HEER () 18.63 (30.14) (38.34) 11.58 9.97
EBITDA(ET57T) 1,419.04 685.86 216.08 264.15 305.32
HEBATEFEEATT) 1,048.80 547.81 172.48 202.76 23331
B ®Y) 17.38 (47.77) (68.51) 17.55 15.07
EPS(7T/A) 323 1.69 053 0.62 0.72
HEE(P/E) 17.47 3345 106.23 90.37 7853
mH%EE(P/B) 441 428 421 413 405
EEESID) 452 6.48 10.50 941 8.56
EV/EBITDA 29.36 31.11 7318 60.78 51.49
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,077.38 2,361.20 2,439.36 2,197.31 2,531.49 Bl A 4,050.41 2,829.67 1,744.87 1,946.93 2,141.02
RIKTER YRR RTUER 44.74 37.62 13.16 43.50 18.81 Bl A 824.90 612.66 419.60 45341 485.01
FRAT KR 13.46 13.48 5.01 14.58 6.64 Bl e RN 655.89 508.62 31363 349.95 384.84
= 1,417.33 1,556.89 480.12 1,720.99 633.55 HEER 1,024.02 911.66 736.65 812.22 888.90
Eift 190.08 290.60 278.84 28142 281.84 BIEEA 174.92 165.54 11953 131.42 142.38
B 4,742.98 4,259.79 3,216.50 4,257.80 347233  WKEER 16.66 16.38 10.10 11.27 12.39
KERRAUR &R 30.54 30.41 3041 30.41 30.41 55 A (54.26) (102.42) (90.56) (87.46) (89.20)
BIE&r~ 517.09 527.45 673.55 711.69 699.03 BN AIREIRE (4.71) (2.43) (7.52) (752) (7.52)
"wEITRE 245.84 572.24 700.06 767.88 802.55 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 211.35 209.10 197.88 186.65 175.43 KBS EE 0.66 (0.59) (0.47) (0.47) (0.47)
Hitg 86.53 7053 7053 70.53 7053 Hitg (9.00) (6.08) 0.00 0.00 0.00
ERF=AI 1,091.35 1,409.72 1,672.42 1,767.16 1,777.94 BV FiE 1,421.32 726.33 227.93 268.14 308.70
Br=git 5,834.33 5,669.51 4,888.92 6,024.95 5,250.27 FAlSMIN 480 513 5.13 5.13 513
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 26.52 4.02 4.02 4.02 4.02
JVARE=Z)SIVANEL SN 442.45 369.97 34.16 447 45 94.36 F 38 =& 1,399.60 727.45 229.04 269.25 309.82
Hits 768.00 697.76 467.39 1,107.63 591.12 FriSHe 350.80 179.63 56.56 66.49 76.51
R ah afREL 1,210.45 1,067.73 501.55 1,555.09 68548  HEFIE 1,048.80 547.81 172.48 202.76 23331
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,048.80 547.81 172.48 202.76 23331
Hift 38.26 38.26 38.26 38.26 38.26 BiRKES (7T) 323 1.69 0.53 0.62 0.72
E3 k=1 38.26 38.26 38.26 38.26 38.26
mEET 1,682.10 1,390.58 539.81 1,593.35 723.74
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 324.93 324.93 324.93 324.93 324.93 |24 N::7a]
BARRIR 1,161.26 1,161.26 1,161.26 1,161.26 1,161.26 ST oN 18.63% -30.14% -38.34% 11.58% 9.97%
BFKE 2,666.04 2,792.74 2,862.92 294542 3,040.34 BAALE 19.06% -48.90% -68.62% 17.64% 15.13%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 17.38% -47.77% -68.51% 17.55% 15.07%
BERMEET 4,152.23 4,278.93 4,349.11 4,431.60 4,526.53 EFIEEH
R ARARIGR =i 5,834.33 5,669.51 4,888.92 6,024.95 5,250.27 EAE 79.63% 78.35% 75.95% 76.71% 77.35%
bl 25.89% 19.36% 9.89% 10.41% 10.90%
ROE 25.26% 12.80% 3.97% 4.58% 5.15%
ROIC 1123.67% 47.45% 5.59% 7.40% 7.64%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,048.80 547.81 172.48 202.76 23331 il 28.83% 24.53% 11.04% 26.45% 13.78%
HrIRHEHE 4345 53.41 63.70 68.46 70.81 HRRER -74.07% -55.14% -56.09% -49.58% -55.93%
5522 0.27 0.19 (90.56) (87.46) (89.20) st 2.89 3.15 6.41 274 5.07
RBIRE (0.66) 0.59 047 047 047 IREELER 2.02 2.00 546 163 414
S| (1,034.83) (644.01) 27265 (229.82) 250.04 Eizgkh
He 343.66 93.24 0.00 0.00 0.00 Il SINESEE 2 14.88 68.72 68.72 68.72 68.72
LE ENER 400.69 51.24 41874 (45.59) 465.43 FEREEER 3.02 1.90 1.71 1.77 1.82
BAZH 259.56 387.79 326.39 163.20 81.60 SRR 0.68 0.49 0.33 0.36 0.38
KEIZ R 0.66 (0.13) 0.00 0.00 0.00 SRR (573)
EHifth (503.53) (731.08) (653.26) (326.86) (163.67) SRS 3.23 1.69 0.53 0.62 0.72
B R EINER (243.31) (343.42) (326.86) (163.67) (82.07) BREAZENER 1.23 0.16 1.29 -0.14 143
IR 54.46 102.49 88.60 87.46 89.20 BRSR~ 12.78 13.17 13.38 13.64 13.93
AR (422.41) (324.93) (102.31) (120.27) (138.39) fEEHEE
Hift (55.42) (201.55) 0.00 0.00 (0.00) HEE 17.47 33.45 106.23 90.37 78.53
EREMER (423.37) (424.00) (13.71) (32.80) (49.18) mER 441 428 421 413 4.05
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.36 31.11 73.18 60.78 51.49
I & HEINER (265.99) (716.18) 78.16 (242.06) 334.18 EV/EBIT 30.28 33.74 103.77 82.04 67.04
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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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