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NEIFT 2024 FUWANL 30 1278, EIRZY 20%.,

2024 FEAEHEF] 0.8-1.2 1275, EE 69-79%; HIEFVAR 0.5-0.75 127T,
&5 78-85%, XK 24Q4 AEH4%F-0.8 E-0.4 {ZTT.

AU SETRRR TG TE, KNSR BN ST, EFEE
HomA>, ROMCER T B B8R M B T HE S RER L, LURAH
BRFMN LR .

TA P ERL R

RAFTEETHRFIB MG, TEBEEGATER, RERORFH
B BRESREARING, HHEmkEpellEd, KBTI
R, BIFENDN, REEFERTT.

NELEHUFR, TERZERFA, ATEWKANPFHEKRITERT GFHRM
2017 F FHMFER 0.67%RFAE 2023 F£H 2.42%, MIRIBEATFHEEHIER
=, 2023 FEARIEKMAI ENENREEM EHATEARIEKH SXRE1T
AE 3%,

ABRETRmRZA NS

AEEAETWAIRITEN, BEY R EHEEHE. HEEENREX
BARIERIRE, FRIRAR .. DT RERA, AL =Mt SR MERE
=@, BRI FmAIME. M. BN BEFRITSERESHN.
MEWTEREL

NEEEENEENER, FEEEFTF = RIRIT . YRR, EREiE.
FREF. FRESENERRSERE. ATEeEALAEETEiREF
MITREERS, RORELERINTERER, LIWER R,

Lo, AEMKBINNSTFRAE, PITERELE, RRISKBIHITE
RIEBE. BIMEEETETREEE] . WEID. REB[)FE, LT2REE.
BERATN, BEA R TR

HF 2024 FAVEETRE, HATAE 2024 FEBFFN, Fit 24-26 EWAD
7930312, 32.812. 36.11Z, AEEF A 1112, 2.6 {2% 312, EPS %>

B9 0.6 7o/B%, 1.5 7t/BR, 1.7 7o/’ (JR{EAN 1.5/1.7/1.9 7t/B% ), XIRLPE
79 29x. 12x. 11x,

RBEHRR: TUREXEME; HERRIEE; KEAARENXEE . Wik
MENADEREER, BRSIREIUARRGRAE N,

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 3,208.92 3,737.95 3,027.74 3,279.04 361023
HEER () 1.63 16.49 (19.00) 8.30 10.10
EBITDA(E/G7T) 466.44 688.39 349,66 43541 464.47
HEBAREHNIEERTT) (298.51) 389.93 111.86 263.04 300.08
) (216.20) (230.63) (71.31) 135.14 14.08
EPS(7T/A%) (1.68) 2.20 0.63 148 1.69
HRZEP/E) (10.85) 831 28.95 12.31 10.79
MIEE(P/B) 2.29 211 2.06 1.97 1.87
MHEEEP/S) 1.01 0.87 1.07 0.99 0.90
EV/EBITDA 16.84 6.79 862 4.96 5.58
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,111.94 1,193.54 795.13 1,634.79 1,189.52 Bl A 3,208.92 3,737.95 3,027.74 3,279.04 3,610.23
R7ITZE R B KT IR 824.58 928.48 990.33 903.00 1,118.89 [R5 2,443.44 2,765.47 2,391.92 2,521.36 2,781.28
FRAS KSR 12.60 16.19 20.68 12.47 23.66 BAlie RN 22.00 35.85 23.13 26.33 30.40
7 45599 417.50 450.82 440.43 516.67 HEZEA 300.82 279.05 233.14 240.68 263.91
EHifth 232.16 225.71 267.70 305.87 273.53 BEEEA 93.97 95.92 75.09 80.99 88.45
mENBFEA 2,637.26 2,781.42 2,524.67 3,296.57 3,122.27 &2 123.52 126.76 99.92 107.88 115.89
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 11.49 15.01 11.31 (0.91) (6.74)
EE&Er= 1,345.74 1,287.52 1,168.90 1,050.27 931.65 BRI NSRIRMEIRE (559.70) (114.78) (69.00) (39.33) (41.70)
ERETRE 38.89 4.09 54.09 104.09 154.09 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 257.77 247.86 236.77 225.67 21458 BRI ER (18.06) (13.63) (19.62) (17.10) (16.78)
Eift 13227 235.18 185.36 195.32 205.29 Hity 1,067.53 19125 0.00 0.00 0.00
IR EE=a 1,774.67 1,774.65 1,645.11 1,575.35 1,505.60 B RE (276.08) 357.06 104.63 246.28 278.56
BRIt 4,465.93 4,618.89 4,169.78 4,871.92 4,627.87 SRIZON 2.09 5.05 322 3.45 391
ZHAMETR 0.00 114.23 60.00 60.00 60.00 B4 485 3.68 338 397 3.68
R EEHR R R4 IR 1,303.25 1,258.08 1,045.44 1,365.42 1,272.54 Fi 8 28 (278.84) 358.43 104.46 245.76 278.79
Hifth 47260 49234 563.01 878.56 647.48 Frisw 27.44 (28.54) (8.32) (19.57) (22.20)
bl a=yan 1,775.86 1,864.65 1,668.45 2,303.97 1,980.02 #FHE (306.28) 386.97 112.78 265.32 300.99
KHIE 73.44 57.31 4585 36.68 29.34 DERRIRIRE (7.78) (2.96) 091 2.29 091
RfF RS 57491 600.54 574.94 583.46 586.31 138 FEATSFIE (298.51) 389.93 111.86 263.04 300.08
Hity 275.89 22811 253.52 25251 244.72 FiWE (JT) (1.68) 2.20 0.63 1.48 1.69
Emenatrat 924.24 885.96 874.32 872.65 860.37
mEET 2,994.83 3,031.40 2,542.77 3,176.62 2,840.39
DERRRING 56.44 53.48 53.66 54.35 54.62 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 136.59 177.17 177.17 177.17 177.17 24:N:(7]
BARRR 487.97 447.38 447.38 44738 447.38 BN 1.63% 16.49% -19.00% 8.30% 10.10%
BEKE 815.51 934.85 957.22 1,036.13 1,126.16 ZALAE -196.84% -229.33% -70.70% -135.39% 13.11%
Hits (25.40) (25.40) (8.43) (19.74) (17.86) IHEFBLAEEFE -216.20% -230.63% -71.31% 135.14% 14.08%
BER@AT 1,471.10 1,587.48 1,627.01 1,695.29 1,787.48 ERBES
T RS 4,465.93 4,618.89 4,169.78 4,871.92 4,627.87 EF=E 23.85% 26.02% 21.00% 23.11% 22.96%
FER -9.30% 10.43% 3.69% 8.02% 8.31%
ROE -21.10% 25.42% 7.11% 16.03% 17.32%
ROIC -18.91% 45.37% 13.22% 19.64% 52.29%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R (306.28) 386.97 111.86 263.04 300.08 e 67.06% 65.63% 60.98% 65.20% 61.38%
HrIBHEE 115.56 13262 129.72 129.72 129.72 BTRIRER -30.82% -25.53% -5.71% -55.37% -27.75%
5528 2271 33.42 11.31 (0.91) (6.74) mENtLER 1.30 1.33 1.51 1.43 1.58
FEIRK 18.06 13.63 19.62 17.10 16.78 EEDELER 1.08 113 124 1.24 1.32
EERETH 104.42 (270.99) (431.67) 697.83 (614.59) Eizseh
HE 568.45 128.31 091 229 091 Il dl SINEEEE 3.18 4.26 3.16 3.46 357
LEENER 522.93 423.95 (158.24) 1,109.06 (173.85) FREARE 6.88 8.56 6.97 7.36 7.54
BAXZH 182.59 77.47 24.59 51.02 57.79 PR 0.70 0.82 0.69 0.73 0.76
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (406.61) (182.50) (94.21) (118.12) (124.58) =1l -1.68 220 0.63 1.48 1.69
B & ENER (224.01) (105.03) (69.62) (67.10) (66.78) BREEUETR 2.95 2.39 -0.89 6.26 -0.98
A (102.99) 114.67 (97.29) (5.26) 417 BEEF 7.98 8.66 8.88 9.26 9.78
BRI (321.47) (313.06) (73.25) (197.04) (208.80) fE{ELER
EHift 170.83 23.32 0.00 0.00 (0.00) EES -10.85 831 28.95 12.31 10.79
&5 EMER (253.64) (175.08) (170.54) (202.31) (204.64) R 2.29 211 2.06 1.97 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.84 6.79 8.62 496 5.58
I & HEIER 45.28 143.84 (398.40) 839.65 (445.26) EV/EBIT 22.39 8.41 13.70 7.06 7.74
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

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