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SMEITERIGEEOYF, ASFETRRIEK

B AAkmBISRIE, 24 FELIMA 168.2 1275, [EEL+14.84%; 3L
A% FE 10.5 1270, BEEL+7.47%. Eh 24Q4 LI 41.3 1278, @
bb+6.2%; SCHUFRNEFE 2.7 {275, BEEE+9.9%,

KN , IME RIVRF , RIEIRBEE L~ 5 24 FEINE WK NSEI 131.55
1275, RIE+21.68%, BIMNKESAFERICEKIEE; EREW KA
36.66 127T, [EILL-4.42%. FliBik, RNEFEESRACH . EF-RRREF
FIEAEENE, BAWVSIMRLIER, SERFEDTHIR.

BEEW: IMETREEATHNERBANERK, AEEFRIVERETRE
HTEEZLEE, REAFINRIER, BIMNEJATEATEBXRKE, Wit
NE] 24-26 FFEEFE B 10.5/12.3/14.1 127t ( BI{E 10.4/12.0/13.5
1275 ), IIRL PE 989 11.9x/10.2x/8.9x, #EE “EN” B4R,

REERER: FREERRIE; BAmMEERRIE; SMETRERRRN
Hl; R AN EKR a2 ERRSEAE TR RIFAAEEY 2024 FEE
BEUSHIRAVEREHIE, RESUIWESHFELT, BERBEURS
2024 FFEEREPIREBENEIREHE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1369634 1464675 1682105 1869294  20.267.56
) (8.15) 6.94 14.84 1113 842
EBITDA(ET57T) 1,917.44 2,28235 2,011.14 2,263.58 2,510.57
HEBATEFEEATT) 961.39 977.14 1,050.14 1,229.30 141128
B ®Y) 21.32 164 747 17.06 14.80
EPS(7T/A) 118 1.20 129 151 1.74
HEE(P/E) 13.03 12.82 11.93 10.19 8.88
mH%EE(P/B) 1.80 1.65 1.44 134 1.25
EEESID) 091 0.86 0.74 067 0.62
EV/EBITDA 5.05 3.89 416 311 2,66
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 4,483.67 3,699.33 5,046.31 5,607.88 6,080.27 Bl A 13,696.34  14,646.75  16,821.05 1869294  20,267.56
RIKTER YRR RTUER 1,336.54 1,759.19 1,942.94 2,105.54 227243 Bl A 10,803.52 1131646  13,19742 1462334  15851.40
FRAT KR 77.35 105.99 92.63 136.11 11167 Bl e RN 99.40 97.11 114.38 127.11 137.82
= 1,665.88 1,852.80 2,982.48 2,267.66 3,720.64 HEZRA 479.13 579.49 608.92 682.29 739.77
Hits 450.29 443.94 961.88 1,060.06 815.39 B 784.74 860.49 941.98 1,028.11 1,114.72
B 8,013.74 7,861.25  11,026.24  11,177.26  13,000.40  FFRER 479.46 554.69 622.38 691.64 749.90
KERRAUR &R 108.14 84.22 84.22 84.22 84.22 55 A (252.33) (85.09) 16.82 935 2.03
BIE&r~ 3,287.94 3,763.99 3,786.45 3,683.91 3,461.36 BN AIREIRE (15.83) 7.07 7.21 721 6.52
mETRE 480.19 359.07 269.07 219.07 194.07 NRMETERER (69.63) 18.20 30.00 7.96 20.00
TR 515.74 1,995.02 1,905.69 1,816.35 1,727.01 BB RKER 327 (97.02) (13.99) 31.00 112.00
Hity 45878 367.87 38267 364.59 32548 Hitg 103.86 8352 (39.68) (39.79) (41.33)
ERF=AI 4,850.79 6,570.17 6,428.09 6,168.13 5,792.13 BV FiE 1,280.76 1,311.84 1,382.05 1,617.06 1,851.78
B git 12,864.53 1443142 1745433  17,34538  18,79254  EASMEA 28.35 26.80 21.89 30.00 30.00
FIERMER 176.56 318.32 1,291.40 567.60 348.56 SN2 52.55 31.34 15.00 21.00 15.00
JVARE=Z)SIVANEL SN 3,289.90 432078 5,089.64 517167 5,857.15 F 38 =& 1,256.56 1,307.29 1,388.94 1,626.06 1,866.78
Hits 1,176.15 1,629.05 1,943.71 1,886.18 2,156.31 FriSHe 226.65 260.67 277.79 325.21 373.36
W ah afRELt 4,642.60 6,268.16 8,324.75 7,625.45 836202  #FIiE 1,029.91 1,046.62 1,111.15 1,300.85 1,493.42
KEER 676.56 108.51 209.23 120.00 100.00 DEIBSIRIRE 68.52 69.48 61.11 71.55 82.14
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 961.39 977.14 1,050.14 1,229.30 1,411.28
Hift 84.50 70.76 60.00 50.00 40.00 BiRKES (7T) 1.18 1.20 1.29 1.51 1.74
E3 k=1 761.05 179.26 269.23 170.00 140.00
mEET 5,760.12 6,699.67 8,593.98 7,795.45 8,502.02
DEBE RN 12743 14343 173.98 209.76 250.82 FEMSLE 2022 2023 2024E 2025E 2026E
B 826.73 821.88 811.88 811.88 811.88 23.N::7a]
BARRIR 1,975.61 1,941.50 2,584.41 2.584.41 2,584.41 ST oN -8.15% 6.94% 14.84% 11.13% 8.42%
BRI 4,246.69 4,894 .63 5,419.70 6,034.35 6,739.99 BAALE 31.05% 2.43% 5.35% 17.00% 14.51%
Eift (72.05) (69.69) (129.63) (90.45) (96.59) HEFEAEEFE 21.32% 1.64% 7.47% 17.06% 14.80%
BERMEEET 7,104.41 7,731.75 8,860.34 9,549.94  10,290.51 IKFBES
mEMRESEEEIT  12,86453 1443142 1745433  17,34538  18,792.54 ESIES 21.12% 22.74% 21.54% 21.77% 21.79%
bl 7.02% 6.67% 6.24% 6.58% 6.96%
ROE 13.78% 12.88% 12.09% 13.16% 14.06%
ROIC 32.38% 34.00% 24.86% 28.77% 38.54%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,029.91 1,046.62 1,050.14 1,229.30 1,411.28 il 44.78% 46.42% 49.24% 44.94% 45.24%
HrIRHEHE 479.38 597.13 666.88 691.88 711.88 HRRER -50.39% -37.19% -38.19% -49.39% -52.26%
W55 #: R 54.51 88.29 16.82 9.35 2.03 st 1.60 121 132 1.47 1.55
RBIRE (3.27) 97.02 13.99 (30.00) (110.00) IREELER 127 092 0.97 117 111
S| (365.82) 126.79 (184.48) 44321 (642.02) Eizgkh
He 228.11 (47.07) 91.11 79.51 102.14 Il SINESEE 2 9.16 9.46 9.09 9.23 9.26
SEFINSHR 1,422.82 1,908.78 1,654.46 2,423.25 1,475.30 FRERE 6.34 8.33 6.96 712 6.77
BAZH 879.69 2,421.16 520.76 460.00 385.00 SRR 1.07 1.07 1.06 1.07 112
KEIZ R 2.55 (23.92) 0.00 0.00 0.00 SRR (57T)
Hift (1,981.65)  (4,576.12)  (1,667.60) (929.22) (444.87) (=3l 1.18 1.20 1.29 1.51 1.74
®R&EEMET (1,099.41)  (2,178.89)  (1,146.85) (469.22) (59.87) BREENER 1.75 235 2.04 2.98 1.82
A 679.59 518 822.03 (781.21) (190.20) BIEE 8.59 9.35 10.70 11.50 12.37
AR (233.13) (363.86) 17.35 (611.25) (752.85) fE{EHE
Hift (41.03) (198.08) 0.00 0.00 0.00 HEE 13.03 12.82 11.93 10.19 8.88
EREMER 405.42 (556.76) 839.37  (1,392.46) (943.05) mER 1.80 1.65 1.44 1.34 1.25
ICERTENFNG 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.05 3.89 4.16 311 266
I & SR 728.83 (826.88) 1,346.99 562.57 474.39 EV/EBIT 6.62 519 6.22 448 371

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

oHTImAEA

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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