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ATAFFLETRBN SR, mOEIRPERE

B 2024 F2 B 18, RESHULT K 10 00 KLU R
XEBHEDELEREET (EB LHb6ERNE SN B ), 3 Tie
IR = FFBERORIT B THE KIS - 2024 S 12 B 25 B, REKEIFHLL
AR X i hE B /O ST AR B m X R B SEAMEFR 38,177.91 5
TG, ZVSNE, MHSIEMAT 2024 FESRKES 2.95 1278, FIRKE
HUREERIA, SRREIUEFRTTENSEENE,

BHEEN. NEREAEIEARZRE, RRMKCIRBIRE . 1) Z4T SuEi
W2, BT BETEH"E, ESEBE. K%, b5, FAFE
MU BB E1F; 2) $iRIBMg ER R HEERITRIEFIRE, Baimil
BREHKE, AFITREELIUEK; 3 ) HWES S Lz LD 93, Mg
N A BREER D EL. RIBABLNE, HIRIRABE 24-26 F=F
T B AR P B3RS 2.95 (27T as SRkl 48, B A EANLE: , TR
it 24-26 ERNT)FARFERE S BIH 6/7/7.6 1275 (BiI{E 3.2/3.9/4.5 1278 ),
IR PE 9 16.1x/13.9x/12.7x, #E3EF “SEN” 24,

RBEHRR . WHE TSNS EARINER ; ™ REWFRARTRE; #Fam
WS AR, R RN EEIR S SHB AR TRER; SR
BANRIRE; Pl — AU HEARARIER; EM AN ISEIXE; TR
FIXBE; RIBIKER EIWXLEE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,759.97 9,057.29 933166 1096148 1198661
) 8354 339 303 1747 9.35
EBITDA(EG7T) 142351 1,502.99 1,039.17 1,056.15 1,164.95
HEBARENEERTT) 230.39 290.36 598.74 694.84 761.32
B ®Y) (7.88) 26.03 106.21 16.05 9.57
EPS(7T/A) 0.17 0.19 0.39 045 049
HEE(P/E) 36.89 3328 16.14 1391 12.69
mH%EE(P/B) 1.64 154 1.34 1.36 131
EEESID) 097 1.07 1.04 0.88 0.81
EV/EBITDA 4,97 6.06 8.10 5.88 6.11
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 248451 3,596.05 2,943.08 5,559.96 4,754.05 Bl A 8,759.97 9,057.29 9,331.66  10,961.48  11,986.61
R7ITZE R B KT IR 2,742.31 3,150.85 2,738.82 3,942.29 3,614.51 [R5 7,223.97 7.354.81 7,548.41 8,779.59 9,557.98
FRAS KSR 4553 34.51 36.13 49.70 4593 BAlie RN 62.03 72.27 69.99 82.21 89.90
7 2,031.64 1,971.17 1,618.80 2,619.66 2,167.61 HEZEA 256.82 331.04 354.60 416.54 455.49
EHifth 966.37 775.53 743.85 844.62 794.89 BEEEA 408.12 430.54 466.58 548.07 599.33
mENBEAT 8,270.35 9,528.11 8,080.67 1301622  11,376.99 &2 44079 483.58 559.90 657.69 719.20
KEBRRUIRE 181.93 179.19 179.19 179.19 179.19 45522 (31.48) (32.50) (30.79) (36.17) (39.56)
EE&Er= 3,508.09 345321 2,933.88 241454 1,895.20 BRI NSRIRMEIRE (106.92) (133.40) (49.65) (62.79) (70.43)
EREITRE 1,282.78 1,174.53 1,174.53 1,174.53 1,174.53 NRMEZTES (9.52) 113 96.47 (26.42) (14.55)
FRRF= 340.17 43455 418.95 403.36 387.76 BRI ER 10.63 14.60 50.00 38.00 45.00
Eift 1,703.74 2,164.84 2,184.97 1,934.57 197825 Hity 85.86 102.92 368.53 483.42 476.55
EFmahBF=ALt 7,016.71 7,406.33 6,891.53 6,106.18 5,614.94 ElAE 379.77 402.80 828.32 945.77 1,040.85
BRIt 15287.06 1693444 1497219  19,12241  16,991.93 SN2 9N 18.76 9.54 30.00 50.00 50.00
ZHAMETR 157.72 220.02 0.00 0.00 0.00 B4 16.81 6.54 2.00 2.00 2.00
IVARE=Z)S VAN E/ 4,488.92 5,147.15 3,032.37 6,756.10 4,422.57 F 8 2 & 381.72 405.80 856.32 993.77 1,088.85
Hifth 975.65 1,273.99 909.51 1,306.87 1,162.97 FriS#i 30.87 21.13 68.51 79.50 87.11
mEhAEAaTt 5,622.28 6,641.16 3,941.88 8,062.98 5,585.54 #FE 350.84 384.67 787.81 914.26 1,001.74
KHEAER 747.93 253.09 0.00 0.00 0.00 DEBS IR IR 12045 94.31 189.08 219.42 240.42
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 230.39 290.36 598.74 694.84 761.32
Eift 316.50 268.79 267.65 284.31 273.58 SR (7T) 0.17 0.19 0.39 0.45 0.49
Emenatrait 1,064.43 521.88 267.65 284.31 27358
mEET 6,686.71 7,163.04 4,209.53 8,347.29 5,859.12
DERRRING 3,427.28 3,485.95 3,564.13 3,651.40 3,745.69 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,361.99 1,548.78 1,548.78 1,548.78 1,548.78 24:N:(72]
BARRR 7.25 914.34 914.34 914.34 91434 BN 83.54% 3.39% 3.03% 17.47% 9.35%
BEKE 3,387.85 3,543.25 3,790.81 4,067.17 4,365.74 ZALAE 35.46% 6.06% 105.64% 14.18% 10.05%
Hity 41598 279.08 944.62 593.43 558.27 HETFBATEFE -7.88% 26.03% 106.21% 16.05% 9.57%
BER@AT 8,600.35 9,771.40  10,762.67  10,77512  11,132.81 ERBES
REMREBESRIT  15,287.06  16,93444 1497219  19,12241  16,991.93 ESGIES 17.53% 18.80% 19.11% 19.91% 20.26%
FER 2.63% 3.21% 6.42% 6.34% 6.35%
ROE 4.45% 4.62% 8.32% 9.75% 10.31%
ROIC 12.14% 6.33% 14.40% 14.05% 25.12%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 350.84 384.67 598.74 694.84 761.32 BFRIRE 43.74% 42.30% 28.12% 43.65% 34.48%
HrIBHEE 600.96 611.14 534.93 534.93 534.93 BTRIRER -17.60% -28.44% -25.99% -49.88% -40.68%
55 # 2231 12.92 (30.79) (36.17) (39.56) mENtLER 1.47 1.43 2.05 1.61 2.04
FEIRK (10.63) (14.60) (50.00) (38.00) (45.00) EEDELER 1.11 1.14 1.64 1.29 1.65
EEEAETH 719.36 (227.85)  (1,414.38) 200261  (1,751.17) Eizseh
HE (617.95) 408.10 285.54 193.01 225.87 Il dl SINEEEE 3.66 3.07 317 3.28 3.17
LEENER 1,064.89 1,174.39 (75.96) 3,351.22 (313.60) FREARE 5.66 453 5.20 517 5.01
BAXZH 3,634.71 513.59 1.14 (16.66) 10.73 PR 0.70 056 0.58 0.64 0.66
KERR 0.39 (2.74) 0.00 0.00 0.00 gRigkx (5T)
Eift (3981.82)  (1,218.37) (140.96) 108.53 61.63 =1l 0.17 0.19 0.39 0.45 0.49
BB EIER (346.72) (707.52) (139.82) 91.87 72.36 BREEUETR 0.78 0.76 -0.05 2.16 -0.20
RN R 748.61 (121.66) (640.66) 75.61 79.38 BRRE 3.80 4.06 465 460 477
BRI (495.14) 772.68 203.46 (901.81) (644.05) fE{ELER
EHift (999.03) 32.43 0.00 0.00 0.00 EES 36.89 33.28 16.14 13.91 12.69
&5 EMER (745.56) 683.45 (437.20) (826.21) (564.67) RS 1.64 1.54 1.34 1.36 1.31
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 497 6.06 8.10 5.88 6.11
I & HEIER (27.39) 1,150.32 (652.97) 2,616.88 (805.91) EV/EBIT 7.84 9.44 16.70 1191 11.30
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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