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BB Er (688612)

R FERA IR OEIUE, 24 FHIREFIE 49.5%

FRABHTZHOHIBOEMME, 24 FHEEFIE 49.5%

NEEHBRENT” MEADEHER” RIS HEEWM, FFREDER
FE. EE. AR, RAEHSEZOMERTEERENTRS N, E4HE
FRAEHIR BRI . ) Him O FRER £ plia b B S B EE AR X AR B KB ER
M. EZE. HE. BFAZF 21 BN EBER . X8F 2024 F£ 9 BS
FREBIERZEE, NEEEHFF SEINER FRR MR/
FEHEBIRMm, EBZEEMITTF 2025 F£LE; AT 2024 FH=
EEFEBKBSERMIERENNBES, 2 TS NRELRBIRENR "
REIHIHATHNEERE. RIE NERRKEIESRER, 2024 ENFEEFE
FEEEHRBNHHNHIHOETA 19%, HIEFEZ,; HEEELIEK
49.5%,

IR EER AL . BBERE, 24H1 BBIRZ &— SR MmN\ 368%

EFEERSEEHRR. BREFAEHNEEURESNABELT, A
SRR A BBIKR Fedfit TR BRI LS, BEELESRER. KIS E.
FHAESSRIENIIMZ R ES, LT BYIEHEE. BIR=6—
BB Al “FEBIR+BIK” BIRZE—ETmNErTHER, HYBIERESS
— BB mAE 2024 FEEFIIME WU 20,605.24 7T, BEEEEK
368.24%.

FEBRRERIRR, IMAFERSFELSH

NEFR ESEHT REIR R U BEM ™ m, RIS REMHERR AT
MERFEMHZFROEH =m. RCREBEGMRTEBEE. 18&E.
BRVIR . IRE/NNIEE AR EFME . AT ELLIHAREHIF~mE i,
RERRSEBFRIEREGERARNE S WA BFI T8,

RREIMBE L, FREENE OR

NEISBITF 2024 F£9 B 24 H. 2024 ££ 10 B 10 HEAE_[F==
SETHRRSW .. FIRIGRIRERS, HINBET (XFLUEFZEMNIK
S5 E MWD BTRZE ), KXEIWABHFERRNMEF AEM 5,000 Bt
Bt AR™M 10,000 AtREUEFZNRZ HRAEMWAE KD, FrE
BRI BT R TR BRI B SER, LARBE TR /DFEMEA; EIWHA
[RABABRERSHEBIZHE 12 1M,

KRB : HTAF 2024 FEUVLQWANEKARTEE, RINOTEAT
2024-2026 FAEHEF)ETRN ZE 5.2/6.3/8.1 1275, ( BMETRUA 2024-2025
F&H 7.20/9.91127T)

REERR: MIFHZFIE . FAFRERMALEY .. FEWSEFERT
. TRRSEHEESERMEHREHROZE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 383277 5,522.66 6,718.83 8,112.99 9,719.58
HEER () 126.11 44.09 21.66 20.75 19.80
EBITDA(EG7T) 639.18 907.65 77359 855.10 1,054.05
HEBATEFEEATT) 294.80 502.40 515.02 626.24 809.76
B ®Y) 292.84 7042 251 21.60 2931
EPS(TT/B%) 070 1.19 1.22 1.49 1.92
HERZE(P/E) 35.68 20.94 2043 16.80 12.99
mH%EE(P/B) 10.20 311 2.89 2.66 241
TEEEP/S) 2.74 1.90 1.57 1.30 1.08
EV/EBITDA 0.00 1556 10.24 9.22 6.90
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 532.93 1,556.60 1,333.88 1,365.25 1,969.75 Bl A 3,832.77 5,522.66 6,718.83 8,112.99 9,719.58
N7 ZE R R RIS ER 1,181.27 1,734.04 1,530.55 2411.44 231117 [R5 3,075.50 442673 5,433.45 6,562.72 7,864.06
FRAS KSR 14.39 38.77 34.01 53.90 51.45 BAlie RN 9.12 18.08 13.44 16.23 19.44
T 1,000.88 1,164.91 1,511.10 1,721.08 2,152.02 HEZER 87.22 130.17 178.05 198.77 218.69
Hity 366.06 1,381.08 1,627.84 1,579.25 1,634.66 BEEEA 95.69 136.35 184.77 206.88 242.99
mENBFEA 3,095.52 5,875.40 6,037.38 7,130.91 8,119.04 &2 191.41 268.98 430.01 405.65 456.82
KHEARAS &R 114.84 103.85 103.85 103.85 103.85 55 A 31.78 067 7.96 (3.00) (7.08)
EE&Er= 485.44 905.91 1,030.04 1,100.87 1,167.04 BRI NSAIRMEIRE (63.63) (51.86) (50.00) (30.00) (25.00)
ERETRE 144.14 60.69 88.56 110.84 128.68 NRMEZTES 0.00 3.00 151.00 0.00 0.00
FRRF= 61.77 78.36 67.89 57.41 46.94 e sl (0.82) (4.00) 0.00 0.00 0.00
Eift 156.68 206.56 169.06 157.78 151.74 Hity 73.85 40.06 0.00 0.00 0.00
E 35k < ia= 962.88 1,355.38 1,459.40 1,530.76 1,598.24 ElAE 332.65 554.48 572.16 695.74 899.66
BRIt 4,058.40 7,230.79 7,496.78 8,661.67 9,717.28 SRIZON 0.23 0.85 0.10 0.10 0.10
ZHAMETR 234.30 323.53 80.00 80.00 70.00 B4 0.68 153 0.02 0.02 0.02
IVARE=Z)S VAN E/ 2,083.98 2,754.79 3,100.52 397174 4,502.91 F 8 2E 332.20 553.81 572.24 695.82 899.74
Hifth 244.33 294.67 455.44 441.80 583.46 Frisw 38.38 5211 57.22 69.58 89.97
mEnaRAaTt 2,562.60 3,373.00 3,635.97 4,493.54 5,156.37 #FE 293.82 501.70 515.02 626.24 809.76
KHIE 249.25 24346 100.00 90.00 80.00 DERRIRIRE (0.98) (0.70) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 294.80 502.40 515.02 626.24 809.76
Eift 93.52 11035 101.93 106.14 104.04 SR (7T) 0.70 1.19 122 1.49 1.92
Emenatrat 342.76 353.81 201.93 196.14 184.04
mEET 3,009.86 3,836.12 3,837.90 4,689.68 5,340.41
DEIBSIRINGS 16.98 16.19 16.19 16.19 16.19 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 378.86 420.96 420.96 420.96 420.96 24:N:(7]
BARRR 261.38 2,063.84 2,070.54 2,070.54 2,070.54 BN 126.11% 44.09% 21.66% 20.75% 19.80%
BEKE 391.32 893.68 1,151.19 1,464.31 1,869.19 ZALAE 218.23% 66.69% 3.19% 21.60% 29.31%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEFIE 292.84% 70.42% 251% 21.60% 29.31%
BER@AT 1,048.54 3,394.67 3,658.88 3,971.99 4,376.88 ERBES
T RS 4,058.40 7,230.79 7,496.78 8,661.67 9,717.28 EF=E 19.76% 19.84% 19.13% 19.11% 19.09%
FER 7.69% 9.10% 7.67% 7.72% 8.33%
ROE 28.58% 14.87% 14.14% 15.83% 18.57%
ROIC 52.10% 58.05% 47.34% 59.87% 60.66%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 293.82 501.70 515.02 626.24 809.76 e 74.16% 53.05% 51.19% 54.14% 54.96%
HrIBHEE 50.15 92.83 108.48 117.36 126.47 BTRIRER -2.83% -27.74% -31.54% -30.09% -41.58%
5528 34.86 16.15 7.96 (3.00) (7.08) mENtLER 1.16 1.69 1.66 1.59 1.57
FEIRK 0.82 4.00 0.00 0.00 0.00 EREALLER 0.79 1.35 124 1.20 1.16
EEEAETH (252.66) 190.80 240.53 (189.11) 293.14 Eizseh
HE (30.63) (78.08) 151.00 0.00 0.00 Il dl SINEEEE 451 379 412 412 412
LE TSR 96.35 727.39 1,022.98 551.50 1,222.30 FIRERE 5.03 5.10 5.02 5.02 5.02
BAXZH 340.60 403.08 258.42 195.79 202.10 PR 1.20 0.98 091 1.00 1.06
KERR 17.67 (10.99) 0.00 0.00 0.00 sRigkE (5T)
Eift (681.59)  (2,089.50) (810.42) (395.79) (402.10) =1l 0.70 1.19 122 1.49 1.92
BB EHRESR (323.31)  (1,697.41) (552.00) (200.00) (200.00) BREEUETR 0.23 1.73 243 1.31 2.90
RN R 235.69 111.05 (442.89) (7.00) (12.92) BRRE 245 8.03 8.65 9.40 10.36
BRI 774 1,591.99 (250.81) (313.12) (404.88) fE{ELER
EHift (13.61) 207.66 0.00 0.00 0.00 EES 35.68 20.94 20.43 16.80 12.99
LR FEINER 229.82 1,910.70 (693.70) (320.12) (417.81) R 10.20 311 2.89 2.66 241
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 15.56 10.24 9.22 6.90
I & I HNER 2.86 940.69 (222.72) 31.37 604.49 EV/EBIT 0.00 16.98 11.91 10.69 7.84
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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