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FEBRIRRAR, Q4 FliEimkE&E

S0

1B 24 H, ATAH 2024 FEFTEBEZXEHIRLAS, it 2024 F£ELHWIF
BF L ASIRERNEFNEL 134,078 H7T, BELIEEKA 6%; Sl WAL
521,671 AT, EIEKLY 5%, £ERKE, AEWASHEEEK E—FE
RIFEK, TR TFEIHENESFLEBR.

BiR/\STRNE, REEWESRE. 24 FRIINFIIARE FEE BiF,
EWEEI sHEEAEIK . B, %08 mBER/\ S AE SR OIS
B, FEBURARS, 2024 FHEENNRHIAR] 30 2EH, BEATE
WEAR . FIVNA, BER/N\SZELIEBHA AT WS DR NEE
. OB\ SR 300-400 STNMEH @R SinE DINEH, LEES
BEEK, TEAREFAER, FamHNEEE; QARBEYHE.
HRESinHRE SEHERAN, FEinmhis 0 R0SNEN, BHER/\
SHHEBEINAZENLZE.

Q4 MK BC BAENIRN, FliBimMEREE. 2404 AE)FEF)ZEINILT 15.10%4
A, BT 2.94pcts, MITFEZR 2404 EEFIGZFR, AFNNK BC BE
BN, . BER/\SHEHAE—ED. SRKFREESSE,

LELARN, BFEEEY. ERATERT 2024 FEELTHIRE, K
MEARE BTN . FRit 24-26 FREMIANS B A 52.2/57.7/63.1 127 (&I
& 51.7/57.2/62.5 1Z75), VAR EFEHBIA 13.4/15.2/16.9 {27t ( BIE
13.7/15.6/17.3127T ), SIRL PE /9 17.3X/15.2X/13.7X, #EF “SLN” iR,

REERR: TURHME; BEFRARAE; HZHaRRRE; ~m
Sl HERE A R TR o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 467274 495320 5,216.74 577387 6,311.02
) 0.88 6.00 5.32 10.68 9.30
EBITDA(EG7T) 167753 1,792.36 2,011.43 2,251.18 247321
HEBATEFEEATT) 1,215.84 1,268.80 1,341.33 1,520.52 1,694.29
B ®Y) 1.40 436 5.72 13.36 11.43
EPS(7T/A) 2.49 2.60 2.75 312 348
HEREKP/E) 19.06 18.27 17.28 15.24 13.68
mH%EE(P/B) 6.70 5.27 441 371 3.16
EEESID) 496 468 445 4.02 368
EV/EBITDA 23.20 14.45 9.99 8.09 7.09

BRSRIR: wind, RKUESHERT

IES RS
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Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 4754 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 487.50
B A BREABE LR 487.50
A BRETH{EERTT) 23,175.90
B A BRTE{E(B A7) 23,175.90
BSEF(TT) 10.18
R RERER%) 44.02
—FR&RE/&K((GT) 63.33/30.31
E&
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1911.72 2,349.52 2,674.60 457547 5,244.07 Bl A 4,672.74 4,953.20 5,216.74 5,773.87 6,311.02
RIKTER YRR RTUER 3.46 2.20 7.38 2.85 714 Bl A 72468 834.18 857.33 935.48 1,004.66
FRAT KR 16.32 24.67 71.01 19.14 66.96 SNz =5 il 735.16 777.24 818.59 906.02 990.30
= 244291 2,452.10 2,678.57 3,013.94 299313 HEZRA 1,278.74 1,307.87 1,335.72 1,466.83 1,596.98
Eift 35.74 75.05 71.54 81.24 74.20 BIEEA 355.10 361.98 396.89 42773 461.21
B 4,410.14 4,903.54 5,503.10 7,692.65 838551  WikZEF 37.23 37.45 34.69 38.40 4197
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (33.07) (25.79) (31.08) (45.16) (61.43)
BIE&r~ 483.18 721.04 2,710.19 2,766.95 2,652.29 BN AIREIRE (13.25) (19.68) (9.20) (9.20) (9.20)
"wEITRE 1,623.64 2,188.18 29281 166.00 130.05 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 129.99 163.23 140.73 118.23 95.72 BB RKER 0.00 0.00 0.00 0.00 0.00
Hity 40051 44893 44195 43496 430.72 Hitg (45.05) (17.87) 0.00 0.00 0.00
ERF=AI 2,637.32 3,521.38 3,585.68 3,486.13 3,308.78 BV FiE 1,633.20 1,697.82 1,795.39 2,035.39 2,268.13
Br=git 7,047.46 8,424.92 9,088.78  11,178.78  11,694.29 FAlSMIN 1.68 7.42 7.00 7.00 7.00
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.33 5.87 5.87 5.87 5.87
JVARE=Z)SIVANEL SN 1,165.86 1,091.76 1,197.07 1,417.64 1,318.77 F 38 =& 1,631.54 1,699.38 1,796.53 2,036.52 2,269.26
Hits 1,367.45 1,688.49 2,595.22 3476.78 2,990.39 FriSHe 415.70 430.58 455.20 516.01 574.98
R ah afREL 2,533.30 2,780.25 3,792.29 4,894.43 430917  &FE 1,215.84 1,268.80 1,341.33 1,520.52 1,694.29
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,215.84 1,268.80 1,341.33 1,520.52 1,694.29
Hift 28.37 30.67 30.67 30.67 30.67 BiRKES (7T) 249 2.60 2.75 3.12 348
E3 k=1 28.37 30.67 30.67 30.67 30.67
mEET 3,589.01 4,030.56 3,822.97 4,925.10 4,339.84
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 488.36 488.36 488.36 488.36 488.36 |24 N::7a]
BARRIR 41852 415.44 415.44 41544 415.44 ST oN 0.88% 6.00% 5.32% 10.68% 9.30%
BRI 272379 3,626.96 4,498.42 5,486.29 6,587.06 BAALE -2.14% 3.96% 5.75% 13.37% 11.43%
Hity (172.22) (136.41) (136.41) (136.41) (136.41) FETFBATEFIE 1.40% 4.36% 5.72% 13.36% 11.43%
BERMEET 3,458.45 4,394.35 5,265.81 6,253.68 7,354.45 IKFBES
RRFRRIERS T 7,047.46 8,424.92 9,088.78  11,178.78  11,694.29 ESIES 84.49% 83.16% 83.57% 83.80% 84.08%
bl 26.02% 25.62% 25.71% 26.33% 26.85%
ROE 35.16% 28.87% 25.47% 24.31% 23.04%
ROIC 324.18% 108.32% 82.26% 69.14% 132.52%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,215.84 1,268.80 1,341.33 1,520.52 1,694.29 il 50.93% 47.84% 42.06% 44.06% 37.11%
HrIRHEHE 90.36 107.02 22872 24256 248.11 HRRER -55.10% -53.34% -50.79% -73.16% -71.30%
155 # M 0.74 0.46 (31.08) (45.16) (61.43) EnteER 1.24 1.23 145 157 1.95
KEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.55 061 0.74 0.96 1.25
S| (8.39) 497.38 (469.56) 820.44 (605.27) Eizgkh
He 15.00 (140.04) 0.00 0.00 0.00 Il SINESEE 2 855.48 1,749.57 1,089.44 1,128.50 1,262.84
SEEIRSR 1,313.55 1,733.62 1,069.41 2,538.35 1,275.70 FRERE 2.01 2.02 2.03 2.03 2.10
BAZH 995.00 934.09 300.00 150.00 75.00 SRR 0.72 0.64 0.60 0.57 0.55
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,947.78)  (1,907.79) (600.00) (300.00) (150.00) (=3l 249 2.60 2.75 3.12 348
B & EMET (952.78) (973.70) (300.00) (150.00) (75.00) BREENER 2.69 356 219 521 262
R R 34.07 25.05 2554 4516 61.43 BRREP 7.09 9.01 10.78 12.81 15.06
AR (389.45) (411.73) (469.87) (532.64) (593.52) fEEHEE
Hift 15.97 68.97 0.00 0.00 (0.00) HEE 19.06 18.27 17.28 15.24 13.68
EREMER (339.40) (317.71) (444.34) (487.48) (532.09) mER 6.70 527 441 371 3.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.20 14.45 9.99 8.09 7.09
I & HEINER 21.36 442.21 325.08 1,900.87 668.61 EV/EBIT 24.44 15.32 11.28 9.06 7.88

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

o HTImAEA

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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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