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REWNmESE, LUBSEIHFEROLE

HE, NERMIESRIR, 24 LT 119.27 1278, RIEE+37.82%; SE
W& FE 19.81 1278, EEE-3.42%, Hep 24Q4 A TSI 49.2 12
7T, [EE+65.94%; SCIFEEEFE 5.09 1278, BEEL-26.34%,

KNG, REREER, SMEEHBHALERERR. NEEER™HH, &
—HFE Trom B NSER, FEERNMEREQRE. [, Z&
FEReE T “LABBRH (NEBERAGEZERIE, T+FERWSWKASTR
THRIRIE K, RIBRESIER R, 2404 Ak HHAMHIE EREL+104%,
P& EHE R +237%, WmATMSE, BREESTTW; £
iz, REEEFRRNTIZRE, #—SAUHEHESEH, BRLERED
B, RARBEBIFERFMA, ST AR BN SN KIERF .

FiEin, ABINAH LG IZmERN . AEFFLES|HE. BEEXAATL,
WEFRER, FEFRHE, A TEEANELSKEHm. BY, 28
HBIEFSLHE 7 RARAY mARRES, MRREERE R R, ARIK
HARTHF SR R T 3588

BERWN: AEr-mEGR BN RTINS, RIMEKN IR
PIgK ., REMKAENREERZBRN, HEKPRE. RIEQTHR
B, RMNEL LATATDKANERIEEE BRALKERR, Mit 24-26
FATAEFEFEA 19.8/21.3/23.6 1275 ( BIE 21.8/24.1/26.4 {278 ), X
NIENZS PE /9 23.7x/22x/19.9x, #E#F “SEN” F4%K,

REERR: EMENTE LKA ; BE REREBKA R ; 8zl
KARTER; RMEFARZUSHHIZFERTRINAEF . R R
2024 FEFEUMS HIR AL REHIR, RESUINESHET, BIFE
ELARE] 2024 FEERSHRBENERENE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,628.72 865378 1192706 1584981 2041652
) 13.56 30.55 37.82 3289 28.81
EBITDA(ET57T) 1,900.80 310347 2,121.47 234922 2,601.33
HEBATEFEEATT) 1,183.48 2,051.22 1,981.09 2,134.68 2,355.55
B ®Y) (15.62) 7332 (342) 7.75 10.35
EPS(7T/A) 6.41 11.10 10.72 11.56 12.75
HERZE(P/E) 39.69 22.90 2371 22.00 19.94
mH%EE(P/B) 492 413 353 3.10 2.72
EEESID) 7.09 543 394 2.96 2.30
EV/EBITDA 7.86 849 16.52 1348 11.94
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,804.45 892.97 4,411.23 7,325.98 7,441.05 Bl A 6,628.72 8,653.78  11,927.06  15849.81  20,416.52
RIKTER YRR RTUER 32751 274.69 464.68 594.38 755.81 Bl A 3,363.26 3,882.55 5,464.94 7,290.71 9,455.02
FRAT KR 4281 62.62 53.87 115.80 110.31 Bl e RN 3341 74.60 97.80 129.97 167.42
= 693.65 928.19 380.36 1,442.32 1,184.08 HEZRA 1,318.33 1,817.25 3,122.51 4,437.95 5,920.79
Hits 441719 6,738.40 5,196.84 5,693.95 6,065.83 B 141.21 210.98 417.45 554.74 714.58
B 7,285.61 8,896.87 1050697 1517242  15557.08  FFREMR 488.61 619.03 1,073.44 1,426.48 1,837.49
KERRAUR &R 20.66 20.35 20.35 20.35 20.35 55 A (105.75) (138.60) (119.27) (158.50) (204.17)
BIE&r~ 1,315.43 1,285.74 1217.31 1,146.89 1,052.39 BN AIREIRE (69.69) (169.80) (73.35) (71.02) (72.11)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET (63.80) 114.31 50.00 50.00 30.00
TR &= 6.52 18.45 14.62 10.78 6.95 BB RKER 32.84 62.47 140.00 110.00 70.00
Eifth 2,204.83 415523 2,798.24 3,045.89 3,316.33 Hitb 145.90 (136.22) (77.00) (77.00) (62.00)
ERF=AI 3,547.44 5,479.77 4,050.52 4,223.90 4,396.01 BV FiE 1,344.39 2,317.21 2,063.85 2,334.44 2,615.28
B git 10,833.05  14,376.64 1455749  19,396.33  19,953.09 FAlSMIN 5.65 270 10.00 10.00 4.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.83 012 3.00 0.00 2.00
JVARE=Z)SIVANEL SN 702.39 1,499.12 303.09 2.976.44 1,267.70 F 38 =& 1,349.21 2,319.78 2,070.85 2,344.44 2,617.28
Hits 436.49 1,294.82 872.30 1,163.42 1,324.07 FriSHe 165.74 268.58 89.76 209.76 261.73
W ah afRELt 1,138.88 2,793.94 1,175.40 4,139.86 259177  HFE 1,183.47 2,051.20 1,981.09 2,134.68 2,355.55
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.01) (0.01) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,183.48 2,051.22 1,981.09 2,134.68 2,355.55
Hift 71.56 116.07 70.00 85.88 90.65 BiRKES (7T) 6.41 11.10 10.72 11.56 1275
JemanatEat 71.56 116.07 70.00 85.88 90.65
mEET 1,275.69 2,995.14 1,245.40 4,225.74 2,682.42
DEERNES 0.99 0.98 0.98 0.98 0.98 EEWELR 2022 2023 2024E 2025E 2026E
B 93.69 131.48 184.72 184.72 184.72 mikgsh
BARRIR 5,096.45 5,161.86 5,161.86 5161.86 5,161.86 ST oN 13.56% 30.55% 37.82% 32.89% 28.81%
BRI 4,422.80 6,234.26 8,036.81 991499  12,026.89 BALFE -15.88% 72.36% -10.93% 13.11% 12.03%
Hity (56.56) (147.07) (72.28) (91.97) (103.78) FETFBATEFIE -15.62% 73.32% -3.42% 7.75% 10.35%
BERMEEET 9,557.37  11,381.50  13,312.10 1517059  17,270.68 IKFBES
mEMRESEESET  10,833.05  14,376.64  14557.49  19,396.33  19,953.09 ESIES 49.26% 55.13% 54.18% 54.00% 53.69%
bl 17.85% 23.70% 16.61% 13.47% 11.54%
ROE 12.38% 18.02% 14.88% 14.07% 13.64%
ROIC 100.96% 149.07% 355.13% 144.32%  -1556.29%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,183.47 2,051.20 1,981.09 2,134.68 2,355.55 il 11.78% 20.83% 8.56% 21.79% 13.44%
HrIRHEHE 96.17 115.54 112.26 114.26 115.10 HRRER -18.70% -7.62% -33.09% -48.26% -43.06%
155 # M (99.63) (100.39) (119.27) (158.50) (204.17) EnteER 6.05 3.09 8.94 3.66 6.00
RBIRE (32.84) (62.47) (140.00) (110.00) (70.00) IREELER 547 277 8.62 3.32 555
S| (171.98)  (1,208.89) 432.48 1,198.07  (1,859.09) Eizgkh
He 14528 1,390.93 50.00 50.00 30.00 Il SINESEE 2 29.04 28.74 32.26 29.93 30.24
SEFINSHR 1,120.47 2,185.93 2,316.56 3,228.52 367.40 FRERE 10.28 10.67 18.23 17.39 1555
BAZH 114.16 4767 86.07 24.12 12.00 PR 0.64 0.69 0.82 0.93 1.04
KEIZ R 8.77 (0.31) 0.00 0.00 0.00 SRR (57T)
Hitg (627.87)  (2,395.58) 1,066.44 (219.59) (212.62) =t 6.41 11.10 10.72 11.56 12.75
B R EINER (504.94)  (2,348.21) 1,152.51 (195.47) (200.63) BREAZENER 6.07 11.83 12.54 17.48 1.99
IR 114.97 14736 99.68 157.90 203.77 BRREP 51.73 61.61 72.06 82.12 93.49
AR (97.35) (722.60) (50.50) (276.19) (255.46) fE{EHE
Hift (220.01) 774.21 0.00 0.00 0.00 HEE 39.69 22.90 23.71 22.00 19.94
EREMER (202.40) 198.97 49.18 (118.29) (51.70) mER 492 413 353 3.10 272
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.86 8.49 16.52 13.48 11.94
I & SR 413.13 36.69 3,518.25 2,914.76 115.07 EV/EBIT 8.27 8.80 17.44 14.17 12.49
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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