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25 R "MFEE", AKXBERTHER IR

E, 12 B 28 H, iAMNEEET 2024 FROREEFPSN, FMNEER
DARABDRZERIC. DEENZREAKBEELTLUESEEHFNOR
SFAN TR W, FNEEEEBRATRERIC. DEEKENE
HEEAHFUIEER,

AK B TR AL mahE REFE, T EFE W RIEIER.

LN EFATRE T EDZNEE . BXRIEBNEANEN HIZEN, NE
BB KEHERNXGEENMSE R[4,

LANRERHRHEE DENEE. BEEImEEENHEREERES, M
FERARREELR.

3N ERERFBRLERIEE . SR HEEMNENXKEFBMIENNE
HEHE,

4 MEHTBHEZIBEN ELETHENEE . RENBEENEFEMNE,
MAFRARNTERF .

SN ER LR EERENET . EXRAMNBERRNEESNEES
B, IENERE,

6 NI RBLEZFRARBLERREE. HBNEZFREHE, LIEFHR
SH—RiEEE.

EEHFUTHE, FERUERHEHE. A58 2023 F0N “EEHFW
TTE”, 2024 FEN A “EEBFURRE", 2025 FURIAMNEEH &
FUEHE", BRI st YUEI SR, BRI, 2 ER” AF
EEHER, 4EEHEFHEE, R8)%2E ‘AR A RS KMt
LRROF], IRBFHRRIRBECAR , B Eoad] B H— L L inah i
MEFHEHENES

ttET, 12 B 24 BABEA (2024 FhEAFESEMAE ) AF, AL
MESKRAE 1,471,951,503 BRAESL, @LERES 10 RIREMESLIF
13.58 7t (&%), SIHIREMELAFL 20 27T ( B ). RIX 24 F2F
FEIGER+5%, FHIDLIELEIZY 14%,

B RFR - F AR, AT 24-26 FEWNEIEL +6%/+6%/+12%Z 321/339/379
{275, FARIEF)ERBILL+5%/+5%/+ 12%ZF 139/147/164 1275, XIRL PE 935!
79 13X/12X/11X, #HHF “EN” FR.

RBERRR: HEEN; T BERER; TURRNE; e manEr
RITHA

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2512356 3023330 3210777 3387369 3793854
HEER () 21.71 20.34 6.20 5.50 12.00
EBITDA(EG7T) 14,339.81 1826396 1908434 1988225 2205857
HEBATEFEEATT) 1036538 1324639 1393349 1467578 1643466
B ®Y) 3029 27.79 5.19 533 11.98
EPS(7T/A) 7.04 9.00 947 9.97 11.17
=R (P/E) 17.00 1331 12.65 12.01 10.72
MIEE((P/B) 5.15 4.26 373 332 2.96
EEESID) 7.02 5.83 5.49 5.20 465
EV/EBITDA 21.98 1352 8.00 741 6.43
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6 NBEK SEN (TR )
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B A BREABE TR 1,467.29
A BRETH{EERTT) 176,251.47
B A BRT{E(B A TT) 175,692.80
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B RIERER %) 31.46
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 17,757.53 2595203  32,437.21  37,84370  43,232.01 Bl A 2512356  30,233.30  32,107.77  33,873.69  37,938.54
7T R R R R 5.94 17.46 6.57 10.19 11.03 [R5 3,369.53 3,537.15 3,820.82 4,064.84 4,590.56
FRAS KSR 114.26 202.31 131.22 225.88 179.07 BAlie RN 3,523.95 4,133.13 439234 4,674.57 5,235.52
7 9,840.74  11,622.04 1156202  13,102.71  14,751.99 HEZEA 3,448.77 397443 4,286.39 4,606.82 523552
Hity 5,833.25 7,564.56 6,763.74 6,832.09 7,055.77 BEEEA 1,162.42 1,139.48 1,187.99 1,287.20 1,441.66
mENBFEA 33,551.72 4535840 50,900.75 5801457  65,229.86 &2 206.25 225.96 239.25 260.83 303.51
KEBRRUIRE 2,667.50 2,708.25 2,708.25 2,708.25 2,708.25 45522 (286.38) (371.15) (413.64) (648.72) (862.10)
EE&Er= 8,856.26 8,613.22 9,433.96 8,941.37 8,435.44 BRI NSAIRMEIRE (1.17) 0.93 26.96 891 12.27
wEIRE 808.92 1,718.47 718.47 918.47 1,118.47 NRMEETI S (12.02) 62.99 (0.01) 0.00 0.00
FRRF= 3,083.27 3,397.87 3,504.31 3,600.75 3,687.19 BRI ER 104.72 84.72 130.55 106.66 107.31
Hity 241781 1,498.23 1,497.66 1,497.27 1,497.27 Hity (239.38) (396.16) 0.00 0.00 0.00
E 35k < ia= 17,833.76  17,936.05  17,862.66  17,666.11  17,446.62 ElAE 13,846.88  17,841.83  18,752.12  19,743.72  22,113.44
BRIt 51,385.48  63,294.46  68,763.41  75680.68  82,676.48 SN2 9N 27.83 36.20 38.00 40.00 45.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 19.96 72.08 52.92 48.32 57.77
IVARE=Z)S VAN E/ 2,311.67 2,357.22 2,686.10 2,679.32 3,380.03 F 8 2E 13,854.75  17,805.96  18,737.20  19,735.40  22,100.67
Hifth 5,774.10 5,040.63 6,940.68 8,108.68 7,827.65 Frisw 3,444.16 4,517.30 4,759.25 5,012.79 5,613.57
mEnaRAaTt 8,085.77 7,397.85 9,626.78  10,788.00  11,207.68 #FE 1041059  13,288.66  13,977.95  14,72261  16,487.10
KHEAER 317960  10,000.30  10,000.00  10,000.00  10,000.00 DEBS IR IR 4521 4227 44.46 46.83 52.44
RIS 2,996.10 1,498.72 1,498.72 1,498.72 1,498.72 AR FEATEFE 10,365.38  13,246.39  13,933.49 1467578  16,434.66
Eift 228.84 192.90 192.90 192.90 192.90 SR (7T) 7.04 9.00 9.47 9.97 11.17
Emenatrat 6,404.54  11,691.92  11,691.62  11,691.62  11,691.62
mEET 17,056.69  21,762.75  21,31840  22,479.62  22,899.30
DEBRTFNES 120.92 140.30 158.08 176.81 197.79 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,471.90 1,471.99 1,471.95 1,471.95 1,471.95 24:N:(7]
BARRR 4,800.15 5,185.48 5,185.48 5,185.48 5,185.48 BN 21.71% 20.34% 6.20% 5.50% 12.00%
BEKE 28,244.09 3528755 4086095  46,731.27  53,305.13 EAlFE 30.75% 28.85% 5.10% 5.29% 12.00%
Hity (308.27) (553.61) (231.45) (364.45) (383.17) HEFEATENE 30.29% 27.79% 5.19% 5.33% 11.98%
BER@AT 34,328.79  41,531.71  47,44501  53,201.06  59,777.18 ERBES
RBMRABES ST  51,385.48  63,29446  68,763.41  75,680.68  82,676.48 ESGIES 86.59% 88.30% 88.10% 88.00% 87.90%
FER 41.26% 43.81% 43.40% 43.33% 43.32%
ROE 30.30% 32.00% 29.47% 27.68% 27.58%
ROIC 63.92% 67.43% 56.46% 60.20% 66.02%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1041059  13,28866 1393349 1467578  16,434.66 e 33.19% 34.38% 31.00% 29.70% 27.70%
HrIBHEE 629.09 667.62 772.82 796.16 819.49 BTRIRER -33.50% -34.61% -43.96% -49.37% -52.95%
5528 114.62 323.77 (413.64) (648.72) (862.10) mENtLER 3.15 4.50 5.29 5.38 5.82
FEIRK (104.72) (84.72) (130.55) (106.66) (107.31) EREALLER 223 335 4.09 416 450
EERETH (2,715.41)  (5,019.14) 495.96 (544.43)  (1,407.02) Eizseh
HE (71.52) 1,472.17 44.45 46.83 52.44 Il dl SINEEEE 6,639.71 2,583.95 2,672.50 4,042.37 3,576.08
LE TSR 8,262.65  10,648.36  14,70253  14,21896  14,930.16 FIRERE 2.94 282 2.77 2.75 272
BAXZH 1,369.67 1,724.94 700.00 600.00 600.00 PR 0.53 053 0.49 0.47 0.48
KERR 40.76 40.75 0.00 0.00 0.00 sRigkE (5T)
Eift (3,284.28)  (3,033.81)  (1,269.45)  (1,093.34)  (1,092.69) =1l 7.04 9.00 9.47 9.97 11.17
B & ENER (1,873.85)  (1,268.12) (569.45) (493.34) (492.69) BREEUETR 5.61 7.23 9.99 9.66 10.14
OGS 2,466.97 5,691.51 416.76 647.43 861.82 BRRE 23.24 28.12 32.13 36.02 4048
S (5,643.00)  (7,808.66)  (8,064.65)  (8,966.56)  (9,910.98) fhEE
EHift 1,097.65 898.72 0.00 0.00 0.00 EES 17.00 13.31 12.65 12.01 10.72
&5 EMER (2,078.39)  (1,21843)  (7,647.89)  (8,319.13)  (9,049.17) RS 5.15 4.26 3.73 332 2.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.98 13.52 8.00 7.41 6.43
I & HEIER 4,310.41 8,161.82 6,485.19 5,406.49 5,388.31 EV/EBIT 22.99 14.03 8.34 7.71 6.68
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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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