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1b#rEE+t (000786)

IEFEMRIT: BRNHBEERRED, BFATPKEMRKY

NEEBERIEMESR, MR SEFRFIMRE 1,290 HE (&R
B8 172.75 BR% ), A EERAS 0.764%, BRSO ZEIEE, EZER
3 2025-2027 FEEANRUFE, WERBERD BN« 25/26/27 F5 23 F4
FERENEFEE BB KERD B MET 14.22%/16.12%/17.08%, XIRINIET
%55 818 45.6/54.7/65.7 1270, MAERT =K EHER 55 AMETF
16.5%/17.5%/18.5%, BETFXItri Il 75 SO ESHE T FIIKE, =&
EFIEINENEEAEVA >0,

RRHIZRF 18 18.20 o/ E, BFURBFEATES. SKEE
AR, ZOBTFAR, BAMARET 347 A, YEHAE] 2023 FXREMR
TAEB 2.7%, R1Z 2025 &F 2 BIREREF, A8 REFH 1,117.25
J5 BE PR & MRS 2 RAIA B9S2 A 13,529.90 F7T (SRR T IERXNE ),
SR 25-29 X[ ER DB 4,087.16/4,904.59/2,987.85/1,364.26/186.04
BTt. NEnH A 4BEMR, REEFA T “—HEE, 2BG
B” HEETHRAPIREARAS M, RS EBRA R TR, BEEEE
N, EREREELD, #FNE) 24-26 FFF2F)HFN 43.5/49.3/56.5 27T,
XIRL PE B0 13/11/10 15, #3F “EN” TR,

RESRR: BRAGHEIES B R R IREE, Rl Rt R ERE KR TR,
T ESEME, ARFFREHEREANIEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1993431 2242590 2703569 2961516 3189829
) (5.46) 12.50 20.56 9.54 771
EBITDA(EG7T) 4,680.12 5,605.00 5,750.03 6,534.80 737565
HEBARENEERTT) 3,136.40 3,524.00 434759 4929.78 5,647.44
B ®Y) (10.65) 12.36 2337 13.39 14.56
EPS(7T/A) 1.86 2.09 2.57 2.92 334
HRE(P/E) 17.35 15.44 12,52 11.04 9.64
mH%EE(P/B) 2.60 2.33 2.06 1.82 161
TEEEP/S) 2.73 243 2.01 1.84 1.71
EV/EBITDA 8.70 6.32 8.32 6.67 5.53
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BmRE 555.67 546.53 1,892.50 6,006.37 9,414.11 Bl g 1993431 2242590  27,035.69 2961516  31,898.29
R7ITZE R B KT IR 2,180.37 2,183.77 2,922.98 2,506.47 298713 [R5 14,10578 1572503 1869346 2020119 2143410
FRAS KSR 302.85 329.06 415.46 39272 462.87 BAlie RN 220.56 239.29 288.47 346.50 37321
7 272683 2,593.41 4,119.99 292478 4,661.40 HEZEA 759.58 950.06 1,118.31 1,214.22 1,291.88
Hity 4,970.95 6,420.15 6,520.22 6,453.67 6,521.45 BEEEA 1,024.68 814.61 986.80 1,072.07 1,148.34
mENBFEA 10,736.68  12,072.92 1587114  18284.01  24,046.96 &2 861.11 951.51 1,108.46 1,199.41 1,275.93
KHARRAR S 58 264.65 208.38 208.38 208.38 208.38 5522 106.30 85.28 81.74 140.85 184.53
EIE&F= 1245867 1345911 1353596  13,662.82  13,644.67 B /S BIREREK (162.83) (38.49) (5.64) (35.10) (17.33)
EREITRE 1,294.01 756.58 756.58 756.58 756.58 NRMEZTES (5.06) (4.33) (55.32) (54.77) (54.22)
FRRF= 2,502.19 2,510.48 2,430.93 2,351.37 2271.82 BRI ER 33.87 7252 80.00 70.00 70.00
Hity 1,111.66 1,441.32 127253 1,314.63 1,251.28 Hity (321.03) (249.65) 0.00 0.00 0.00
E 35k < ia= 17,631.17  18,375.87  18,204.39  18,293.78  18,132.73 ElAE 3,311.36 3,880.09 4,777.49 5,421.05 6,188.75
BRIt 28,604.54  30,660.63  34,075.53  36,577.79  42,179.69 SN2 9N 30.24 5.73 5.73 5.73 5.73
ZHAMETR 168.04 378.39 522.83 600.00 500.00 B4 58.18 117.32 87.75 102.54 95.14
IVARE=Z)S VAN E/ 1,863.03 2,048.83 2,719.36 2,369.72 3,063.75 F 8 2E 3,283.42 3,768.49 4,695.47 5,324.24 6,099.33
Hifth 2,772.41 2,546.99 3,370.41 2,616.29 3,606.14 Frisw 139.72 213.78 266.36 302.03 346.00
mEnaRAaTt 4,803.48 4,974.22 6,612.60 5,586.01 7,169.88 #FE 3,143.70 3,554.71 4,429.10 5,022.21 5,753.33
KHEAER 490.00 870.00 200.00 200.00 200.00 DEBS IR IR 7.30 30.71 81.52 92.43 105.89
RIS 1,000.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,136.40 3,524.00 4,347.59 4,929.78 5,647.44
Eift 401.28 446.40 423.84 435.12 429.48 BRI (75) 1.86 2.09 257 2.92 334
Emenatrat 1,891.28 1,316.40 623.84 635.12 629.48
mEET 7,160.92 6,928.85 7,236.44 6,221.13 7,799.36
DEBRTFNES 487.91 366.56 423.62 488.33 562.45 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 24:N:(7]
BARRR 2,800.01 2,787.77 2,787.77 2,787.77 2,787.77 BN -5.46% 12.50% 20.56% 9.54% 7.71%
BEKE 16,45597 1889770 2194101  25391.85  29,345.06 EAlFE -12.14% 17.18% 23.13% 13.47% 14.16%
Hity 10.23 (9.76) (2.81) (0.78) (4.45) HETFBATEFE -10.65% 12.36% 23.37% 13.39% 14.56%
BER@AT 2144362 2373177  26,839.09  30,356.67  34,380.33 ERBES
REMREBES R  28,60454  30,660.63  34,07553  36,577.79  42,179.69 ESGIES 29.24% 29.88% 30.86% 31.79% 32.80%
FER 15.73% 15.71% 16.08% 16.65% 17.70%
ROE 14.97% 15.08% 16.46% 16.51% 16.70%
ROIC 17.44% 20.87% 23.72% 26.41% 31.54%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 3,143.70 3,554.71 4,347 59 4,929.78 5,647.44 BFRIRE 25.03% 22.60% 21.24% 17.01% 18.49%
HrIBHEE 795.85 855.06 902.70 952.70 997.70 BTRIRER 5.68% 9.42% -2.17% -16.16% -23.00%
55 %: R 109.79 90.08 81.74 140.85 184.53 mantbE=R 2.08 219 240 3.27 335
FEIRK (33.87) (72.52) (80.00) (70.00) (70.00) EEDELER 1.56 1.73 1.78 2.75 2.70
EEEAETH 189879  (1,884.59) (369.92) 806.54  (1,172.39) Eizseh
HE (2,249.91) 2,191.64 26.20 3767 51.67 RFR LR 9.32 10.28 10.59 10.91 11.61
LE TSR 3,664.36 4,734.39 4,908.30 6,797.54 5,638.95 FIRERE 7.44 8.43 8.05 8.41 8.41
BAXZH 1,192.34 1,236.97 92256 988.72 905.64 BB 0.72 0.76 0.84 0.84 0.81
KEpRAR 24.15 (56.27) 0.00 0.00 000 &R (57T)
Eift (3,473.46)  (3,711.49)  (1,608.60)  (1,818.09)  (1,629.04) =1l 1.86 2.09 257 2.92 334
B & ENER (2,256.97)  (2,530.79) (686.04) (829.37) (723.40) BREEUETR 217 2.80 291 4.02 3.34
A (1,684.96) 92224 (1,554.50) (349.66) 221.86 BEEF 12.40 13.83 15.64 17.68 20.02
RS (1,125.47)  (1,442.96)  (1,321.79)  (1,504.63)  (1,729.67) fh{EER
EHift 1,388.39  (1,703.25) 0.00 0.00 (0.00) EES 17.35 15.44 12.52 11.04 9.64
&5 EMER (1,422.04)  (2,22397) (2,876.29) (1,854.29)  (1,507.81) RS 2.60 233 2.06 1.82 1.61
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.70 6.32 8.32 6.67 5.53
I & HEIER (14.66) (20.37) 1,345.97 4,113.87 3,407.74 EV/EBIT 10.41 7.42 9.87 7.81 6.40
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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