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24Q4 EBFHASI, XiE IP B MEIVEIEE

AEE T 2024 FE\E IR

Ut AE] 2404 PEELME W 14.72 127T, RIEL+1.59%, |36 1%F5E 1.45
{275, BEEE+35.51%, INFETAEHEFE 1.39 27T, [EEL+32.38%.,

NEIFRILT 24 FEESLIME UL 43.95 27T, [@EE-3.30%, I3 &8%F)5E 3.07 (27T,
ELb+3.02%, 03IFARHEFRIE 2.81 1275, EEL+4.07%.

24 FEWELL T BEEZINBEBERZEBUWFHERXERNTNE, ATELE
Wstah g, LTWSKETE; MEBILENEZRRRATEER
EMIEERERFERA, HERRGIERE, W5ZEBRLXERND .

IR, ATEGREMERZE-EEITEL, 8E 2024 FHERIRE (100%) %
HRSR)BERET 3.06 1273, RIBIVEGRIR, AT 24 FEMITHRREX
B B AR o

IP B = B R ®IE DA BT

Teenie Weenie RIEHBMEESHIP B “UlL7, AT XL KB 5.
FRIEHE . BEWE . R L0GO K EtREBINE P B ITRERRES
DT, SLEpinziE. SERIETRNEGE, TP BN ENE T,
PATH R EFIE KRR, NEEFERRE MRS, TR
F+ Teenie Weenie fak& IP B=HNEFISIN ] .

BIFFRRIT. EFHIERZRTE. REEH—GAUEEEREN

REAESHEER . FELOSNRRIREERMUITEI, BEFERER
WIRIHzERK, BEMAIRITBEENIFERA . ARFmEBRKERI
HITINIAER, RNARREAREEENETTL] , BEL] HESIL
BHAEER, RESH, ARALESREMESHFTTELSTEL, EUE
ERZ T E% LA, ANRRSRENS, A% TREGEEEEREN
FMNERR,

BAREBFTN, 45 MBS TR

RIBA TN SR AR FITN, FUtAE 24-26 FIFEHEFIED B8
3.07. 3.53 LA 4.20 1275 (B{EA 2.89. 3.36 LUK 3.97 {Z7T), EPS %
20 0.88 JT. 1.02 ;T 1.21 5t ([E{EH 0.83 JT. 0.97 ;TTLAK 1.2

IT), PE $SBUA 11X, 10X. 8Xo

REERR: TURSME; MSXEK; MERESHEARAE; 5IRIR
NAMENE, BEURBURAE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,899.50 454493 4,394.95 4,886.30 548732
HEER () (9.83) 16.55 (3.30) 11.18 12.30
EBITDA(EG7T) 31032 645.01 638.20 662.03 757.29
HESATEFEEATT) 7141 297.62 306.64 353.01 419.98
B ®Y) (68.12) 316.76 303 15.12 18.97
EPS(7T/B%) 021 0.86 0.88 1.02 121
HEE(P/E) 4776 11.46 11.12 9.66 812
MIEE((P/B) 1.10 1.01 0.86 0.82 0.78
EEESID) 0.87 0.75 0.78 0.70 0.62
EV/EBITDA 9.56 5.88 523 4.38 429
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 589.68 534.18 1,940.07 1,874.66 1,518.85 Bl A 3,899.50 4,544.93 4,394.95 4,886.30 5,487.32
R7ITZE R B KT IR 336.76 418.49 471.24 213.16 555.42 [R5 1,200.97 1,399.93 1,349.25 1,497.16 1,681.31
FRAS KSR 52.21 55.66 55.51 70.98 65.74 BAlie RN 23.24 27.92 19.67 21.99 24.69
T 1,142.65 92357 1,175.00 1,237.21 1,396.61 HEZER 2,248.63 233351 2,197.47 2,467.58 2,771.10
EHifth 109.32 89.47 93.81 111.32 107.73 BEEEA 155.21 177.16 141.08 171.02 181.08
mENBEAT 2,230.62 2,021.36 3,735.64 3,507.32 3,644.35 &2 92.23 112.96 92.29 102.61 115.23
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 158.81 92.37 158.68 136.62 129.22
EE&Er= 84.51 74.79 86.73 117.93 147.69 BRI NSRIRMEIRE (21.79) (35.09) (30.87) (22.37) (29.44)
ERETRE 344 479 38.88 71.33 72.80 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,285.05 1,276.45 1,266.52 1,256.58 1,246.65 e sl (0.69) (1.98) (0.89) (1.19) (1.35)
Eift 2,507.91 2,284.44 2,314.27 2,298.29 227372 Hity 35.85 39.38 0.00 0.00 0.00
EFmahBF=ALt 3,880.91 3,640.47 3,706.40 3,744.13 3,740.85 ElAE 7.04 398.78 404.75 465.76 553.88
BRIt 6,111.53 5,661.83 7,442.04 7,251.46 7,385.20 SRIZON 28.69 5.34 1.10 1.10 1.10
ZHAMETR 489.15 140.16 450.00 400.00 400.00 B4 407 1.71 237 237 237
IVARE=Z)S VAN E/ 610.46 440.31 628.40 627.96 706.91 F 8 2 & 31.66 402.41 403.48 464.49 552.61
Hitg 688.89 829.96 1,340.68 1,128.18 1,078.36 FriSHi (39.75) 104.79 96.83 111.48 132.63
mEhAEAaTt 1,788.50 1,410.44 2,419.09 2,156.14 2,185.27 #FE 71.41 297.62 306.64 353.01 419.98
KHEAER 742.00 444.91 650.00 550.00 450.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 267.95 277.17 267.83 270.98 272.00 A FELATEFE 71.41 297.62 306.64 353.01 419.98
Eift 141.06 65.33 12040 108.93 98.22 SR (7T) 021 0.86 0.88 1.02 1.21
Emenatrait 1,151.02 787.41 1,038.23 929.92 820.22
mEET 3,020.71 2,271.66 3,457.32 3,086.06 3,005.49
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 347.21 34713 346.98 346.98 346.98 24:N:(72]
BARRR 2,019.54 2,025.46 2,488.16 2,488.16 2,488.16 BN -9.83% 16.55% -3.30% 11.18% 12.30%
BEKE 730.13 993.50 1,146.83 1,323.33 1,533.32 ZALAE -97.52% 5568.08% 1.50% 15.07% 18.92%
Hitg (6.06) 24.07 275 6.92 11.25 HEFEATEFIE -68.12% 316.76% 3.03% 15.12% 18.97%
BER@AT 3,090.82 3,390.17 3,984.72 4,165.40 4,379.71 ERBES
T RIS 6,111.53 5,661.83 7,442.04 7,251.46 7,385.20 EF=E 69.20% 69.20% 69.30% 69.36% 69.36%
FER 1.83% 6.550% 6.98% 7.22% 7.65%
ROE 2.31% 8.78% 7.70% 8.47% 9.59%
ROIC 10.09% 9.73% 11.57% 11.70% 14.21%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 71.41 297.62 306.64 353.01 419.98 BFRIRE 49.43% 40.12% 46.46% 42.56% 40.70%
HrIBHEE 134.55 123.88 2391 26.28 28.71 BTRIRER 42.84% 22.74% 10.46% -0.92% 6.52%
55 %: R 161.29 99.63 158.68 136.62 129.22 mantbE=R 1.19 1.36 1.54 1.63 1.67
FEIRK 0.69 1.98 0.89 1.19 1.35 EREALLER 0.58 074 1.06 1.05 1.03
EERETH (137.82) 228.45 (204.51) 328.05 (516.78) Eizseh
HE 318.59 181.17 0.00 0.00 0.00 Il dl SINEEEE 9.16 12.04 9.88 14.28 14.28
LE TSR 548.70 932.74 285.60 845.16 62.49 FIRERE 3.60 4.40 419 4.05 417
BAXZH 36.93 82.24 492 91.47 60.71 PR 0.64 077 0.67 0.67 0.75
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (201.14) (149.71) (65.82) (172.66) (112.07) =1l 021 0.86 0.88 1.02 1.21
R EHRESR (164.21) (67.46) (60.89) (81.19) (51.35) BREEUETR 1.58 2.69 0.82 2.44 0.18
A (641.24) (701.23) 893.27 (657.04) (161.28) BEEF 891 9.77 11.48 12.00 12.62
BRI 426.65 (250.06) 287.91 (172.34) (205.67) fE{ELER
EHift (329.42) 221.61 0.00 0.00 0.00 EES 47.76 11.46 11.12 9.66 8.12
LB FEHMESR (544.01) (729.69) 1,181.19 (829.38) (366.95) R 1.10 1.01 0.86 0.82 0.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.56 5.88 5.23 438 429
I & HEIER (159.52) 135.59 1,405.90 (65.41) (355.82) EV/EBIT 10.33 6.10 5.43 456 4.46
BRSRR: ABASE, RKUESHRFT
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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