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B4 A8 2024 FRITSCIFEE%F)E 4.6 1278, ELEL-54.45%; FRITEC
WD BEF)E 3.6 1275, EIEL-58.81%. i 24Q4 TRt LA BH%F|
i8-19.4 57T,23Q4 3L 1.9 12 7T; TR 24Q4 SLIHNIEVT EH%FH-1183.4
75, 230Q4 3L 1.7 1275

TAEIRFRNEES, NEVGERERE. TWVER, AT OEZFHIZT]
AT IE FULER T8 ARIE RERIER R, 24 3 M7 AV $EER R EL- 10.5%
(Erh24Q1-3 $HEEILL-15.3% )o AT G LU S BIEB IR XL R IE 1R R
WEFFRIRT], 1B 24Q4 HEIL EELL R . RIBRESIEE R, 24 F
BB XAT Al S8R 1R+ 10.2% ( E o 24Q1-3 HEE L +18.1% ). A TEME,
24 FHTFTA BT RRIFDE G G0 AR 514 SRS 8 22A0 This ATz 1T HALL
REBERETUHONETN, SHADEEBURERK. HIX, 24 R
FWRI BT NN E L X FEE R A S FE /Dt K E R L T8 & 98
2. REAT=FRE R, 24Q1-3 BUFNIA 0.77 1275, FEEL-36%, TR
ITEERFHNRENELE TR =2ENEE, TBEBRAESE.

BHEN: HTFEEARIEERETUNEL, QN GEERE,
BEEELE AR RTIFEM XA B, WA SHEEEIEE.
Fit 24-26 EVAREFE S B 4.6/5.1/5.6 1275 ( Bi{E 6.2/6.7/7.4 12735 ),
RN PE /9 36.1x/32.9x/30x, FIRAZE “&#:" {EH,

RBERR: FREMFRARIE; FmiE ARIEE; FERHN 18D
M. MEERNANSEEE, BRERRNYS BRI ATIERKE
EFRITER 2024 EERE N

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 462713 5,059.68 4,260.83 445581 4,757.24
HEER () 15.53 9.35 (15.79) 458 6.76
EBITDA(ET57T) 1,255.07 1,318.36 619.64 67058 735.62
HESATEFEEATT) 822.98 1,019.64 46391 509.35 557.71
IR ) 2845 23.90 (54.50) 9.80 9.49
EPS(7T/A) 1.89 234 1.06 117 1.28
HERZE(P/E) 20.35 16.43 36.10 32.88 30.03
mH%EE(P/B) 4.89 468 463 462 459
EEESID) 362 331 393 376 352
EV/EBITDA 22.08 15.19 2393 21.70 19.65
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 507.90 52476 74373 962.48 1,014.56 Bl A 4,627.13 5,059.68 4,260.83 4,455.81 4,757.24
R7ITZE R B KT IR 27743 24235 436.12 179.52 203.81 [R5 2,145.80 2,170.68 1,909.83 2,021.48 2,188.39
FRAS KSR 76.52 58.76 37.10 7747 4595 BAlie RN 4261 53.14 46.87 49.01 52.33
7 652.45 472.91 580.13 545.42 663.58 HEZEA 1,142.41 1,476.89 1,533.90 1,559.53 1,617.46
Hity 1,056.46 1,424.94 1,129.80 1,211.76 1,249.05 BEEEA 160.98 177.36 187.48 187.14 190.29
mENBFEA 2,570.75 2,723.72 2,926.88 2,976.66 3,176.95 &2 88.83 99.28 93.74 98.03 104.66
KEBRRUIRE 218.99 219.95 219.95 219.95 219.95 45522 (5.67) (6.68) (4.26) (4.46) (4.76)
EE&Er= 1,123.63 1,064.24 966.03 867.81 769.60 BRI NSRIRMEIRE (28.99) 231 (19.65) (15.44) (10.93)
ERETRE 12231 11232 152.32 182.32 202.32 NRMEZTES 12.36 24.15 16.52 17.67 19.45
FRRF= 196.47 191.90 186.65 181.39 176.14 BRI ER 1.85 6.92 6.02 493 5.96
Hity 114.40 147.07 112.10 11136 11361 Hity 18.82 (74.99) 224 (21.01) (7.65)
E 35k < ia= 1,775.78 1,735.49 1,637.04 1,562.84 148161  EHWFE 1,048.15 1,130.63 493.92 573.23 630.99
BRIt 4,346.54 4,459.20 4,563.93 4,539.49 4,658.56 SN2 9N 49.75 130.07 75.00 50.00 50.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 11.06 7.62 10.00 9.56 9.06
IVARE=Z)S VAN E/ 510.48 446.53 593.93 436.39 654.42 F 8 2E 1,086.84 1,253.08 558.92 613.68 671.94
Hifth 259.40 266.17 245.72 367.53 244.64 FriS#i 264.31 233.44 95.02 104.32 114.23
mEnaRAaTt 769.88 71271 839.65 803.92 899.06 #FE 82253 1,019.64 463.91 509.35 557.71
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.45) 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 822.98 1,019.64 463.91 509.35 557.71
Eift 108.30 11172 106.29 108.77 108.93 SR (7T) 1.89 234 1.06 1.17 1.28
Emenatrat 108.30 111.72 106.29 108.77 108.93
mEET 918.40 882.85 945.94 912.69 1,007.99
BRI GER 0.00 0.00 (1.34) (1.34) (1.34) FEMSLE 2022 2023 2024E 2025E 2026E
2z 435.60 435.60 435.60 435.60 435.60 24:N:(7]
BARRR 691.36 690.89 690.89 690.89 690.89 BN 15.53% 9.35% -15.79% 4.58% 6.76%
BEKE 2301.18 2,449.62 2,492.75 2,501.54 252528 EAlFE 34.17% 7.87% -56.31% 16.06% 10.08%
Hity 0.00 0.24 0.08 0.11 0.14 HETFBATEFE 28.45% 23.90% -54.50% 9.80% 9.49%
BER@AT 3,428.14 3,576.35 3,617.98 3,626.80 3,650.57 ERBES
T RS 4,346.54 4,459.20 4,563.93 4,539.49 4,658.56 EF=E 53.63% 57.10% 55.18% 54.63% 54.00%
FER 17.79% 20.15% 10.89% 11.43% 11.72%
ROE 24.01% 28.51% 12.82% 14.04% 15.27%
ROIC 45.87% 50.52% 25.74% 27.75% 36.26%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 822.53 1,019.64 463.91 509.35 557.71 BFRIRE 21.13% 19.80% 20.73% 20.11% 21.64%
HrIEREE 99.70 11411 103.47 103.47 103.47 BTRIRER -14.38% -14.21% -20.24% -26.14% -27.41%
55 %: R (0.94) 0.79 (4.26) (4.46) (4.76) mantbE=R 3.17 353 3.49 3.70 353
FEIRK (1.85) (6.92) (6.02) (4.93) (5.96) EEDELER 237 292 2.79 3.02 2.80
EERETH (265.51) 81.77 (127.36) 193.90 (13.04) Eizseh
HE 162.05 10155 16.52 17.67 19.45 Il dl SINEEEE 13.66 19.47 12.56 14.48 24.82
LE TSR 816.00 1,310.95 446.25 815.01 656.87 FIRERE 7.18 8.99 8.09 7.92 7.87
BAXZH 32.97 29.88 4543 2752 19.84 PR 1.09 1.15 0.94 0.98 1.03
KERR (1.54) 0.96 0.00 0.00 0.00 sRigkE (5T)
Eift (241.52) (434.08) 150.13 (130.41) (95.26) =1l 1.89 234 1.06 1.17 1.28
B & ENER (210.09) (403.24) 195.56 (102.89) (75.41) BREEUETR 1.87 3.01 1.02 1.87 1.51
RN R 17.01 8.26 (0.57) 7.15 457 BRRE 7.87 821 8.31 8.33 8.38
BRI (872.67)  (1,002.11) (422.27) (500.53) (533.94) fE{ELER
EHift 407.86 102.69 0.00 0.00 0.00 EES 20.35 16.43 36.10 32.88 30.03
&5 EMER (447.81) (891.16) (422.84) (493.38) (529.37) R 4.89 468 463 462 459
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.08 15.19 23.93 21.70 19.65
I & HEIER 158.10 16.55 218.97 218.75 52.09 EV/EBIT 23.95 16.52 28.73 25.66 2287
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 EA

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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