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XKLL & (000877)

Q4 FliHE &, BEFKRHMEEE TARMESR L

N 24 FLESINFRSRE-5.908 27T, o4 {IAEFSEFLL EEES

NER 24 FFER, SFELIMN 86995 1278, RILL-18.98n, VFEHEFFGE/ANIRHTESF]
iH-5.98/-22.52 {27t, REES . Hi 4 BFESIRN/VFEEFIE 255.36/31.49 {27,
EL-5.40%/+64.52%, 30AE)FEEFIE 18581275, FLL+88.88%, IHEXHEIHREFERIER
MR BIRS M A\H BRI BT+l

KiREWENEFRTE, ETtEHENE

24 FENTKR R BWIE TN EIEL - 2203k 555.9 1Z27T, #HERIEL- 1564 2.25 {20, ZaIEY
MR TR 23 70X 247 Jo/ME, SZHERNE TR, MAAREC TR 23 75X 209 JT/E,
BRAESLIIEER] 39 7T, RIEHEFRER. 24Q4 AFWNIREL +1 70K 255 1273, IFEHSFITER
LU KIREEIEZE 31 1270, HpiKiREWAWRIEHBE, afElgEr=, £ENRIERFE Lk
%, MEAEEEHERE.

24 AT/ BENESKNDSI 235/48 1Z7T, RIEL-15%/-19%, $EEHS B 7579 F75/1.30
fZt, EEb-1%/-8%, BAMNE 310/36.4 T5, [Eb-52/-46 T5, BEFEF) 41/136 75, EEL
-73/-45 75, BE 24 FRATHEKIEREFTEE 3.0 121, BEF8E 36 1277, BRI
2.3 120%,

EHAARN, ESREERT

24 FEREEYREFE 16.72%, REL+053pct, EHA, Q4 BEEE(KRERNZ 247%, FELLAR
Eb3Bl+5.32/+7.79pct » 24 FEHBIEIZRAEER 15.74%, [Etb+242pct, ErhiHE/SBAL/ WS
ZERREL 5 8+0.37/+1.71/-0.03/+40.38pct, FFERE LT, 24 EREFTREER 65474,
Etb-041pct, BAEEEFfL, 24 FESHINESWRENELL-44 91 1Z7TIX 124,60 1Z7T,
WHLELEILE - 8.89pct I 93.32%, {FERELEIEL-6.96pct IX 73.43%,

Hu¥ “SIN” R

EENT Q4 WEEBEFEE, MRIKGRIMEMELKE, A 25-26 £ARAEFES
B9 26/34 1275 (BB 15.7/24 8 1Z7¢ ), ¥t 27 EATFEFEEA 39 27T, #HEF “EN
R,

RS IRA: ARNRINMEHERKASINER . IKIRFTRARIER . SR A E3KE .

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 10737996 8699514 8816635 9079804 9237116
) (19.01) (18.98) 1.35 2.98 173
EBITDA(ETGTT) 1687242 1381361 1698136 1896762 1998865
HEBA EEFEEATT) 1,965.14 (598.40) 2,628.65 3,405.40 3,924.83
BERER (%) (56.74) (130.45) (539.28) 2955 15.25
EPS(7T/A) 0.28 (0.08) 0.37 048 0.55
HRZEP/E) 20.55 (67.49) 15.36 11.86 10.29
MIEE(P/B) 048 0.49 0.48 047 0.46
MEEP/9) 0.38 0.46 0.46 044 0.44
EV/EBITDA 8.92 10.32 7.87 653 5.62
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A 55 R

B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 14,62555  12,067.57 7,053.31 7,263.84 7,389.69 Bl A 107,379.96  86,995.14  88,166.35  90,798.04  92,371.16
MWERER AR 27,834.18  28,64431 2448287  32347.32 2439054 [R5 89,993.67 7244636 7057122 7095620  71,348.88
FRAS KSR 1,088.40 871.22 1,373.15 828.59 1,309.07 BAlie RN 2,444.92 224752 1,968.97 2,146.96 221115
7 9,362.02 6,241.54 8,960.13 6,781.13 8,679.89 HEZEA 1,229.84 1,319.31 1,058.00 1,044.18 1,062.27
Hity 1298429 1142836 1069652  12,703.99  11,071.26 BEEEA 6,909.27 7,086.01 5,554.48 5,674.88 5,727.01
mENBEAT 65,894.44  59,253.00 52,565.98  59,924.86  52,840.45 HRER 2,383.77 1,901.48 1,927.08 1,975.52 2,000.51
KHARRAR S 58 11,876.98  11,628.02 1162802 1162802  11,628.02 55 A 3,781.24 3,390.14 3,309.47 4,251.49 4321.07
EE&Er= 116,208.08 115271.69 107,100.67  98,700.51  90,401.64 BRI NSAIRMEIRE 92.39 (421.85) 0.00 0.00 0.00
wEIRE 20,166.94 2014333 2266494 2532056  27,03843 NRMEETI S 92.46 98.94 (26.00) 20.00 20.00
FRRF= 40,062.25  41,039.13 3895817  36,877.21  34,796.24 BRI ER 175.10 15.92 150.00 150.00 150.00
Hits 4051366  40,739.05  39,18502 3873099 3802595 Hifth (2,298.80)  (1,110.49) 0.00 (0.00) (0.00)
ERmAmEF=Eit 228,827.91 228,821.22 219,536.82 211,257.28 201,890.28 Bl FE 2,576.11 21.80 3,901.14 4,918.82 5,870.27
BRIt 294,722.35 28807422 272,102.79 27118214 254,730.73 SRIZON 720.24 304.87 439.42 488.18 410.82
ZHAMETR 23,84881 1984394 3165865  37,756.62 3043531 B4 208.38 225.38 306.43 246.73 259.51
MATERR MW 3836851 3353530 27,4282  37,560.14  28,180.65 F 8 2 & 3,087.98 101.29 4,034.13 5,160.27 6,021.57
Hifth 52,177.06  56,253.07  56,794.95 5419445 5894225 FriS#i 1,077.83 751.87 1,210.24 1,548.08 1,806.47
mEhAEAaTt 114,39439  109,632.31 115596.42 129,511.21 117,558.20 FRE 2,010.14 (650.58) 2,823.89 3,612.19 4,215.10
KHIE 62,324.82 5878362 3841734 2214927  15,000.00 DERRIRIRE 45.00 (52.18) 195.24 206.78 290.27
RIS 5,396.72 8,893.14 7,928.23 7,406.03 8,075.80 AR FELATEFE 1,965.14 (598.40) 2,628.65 3,405.40 3,924.83
Hity 9,781.34 9,197.92 9,242.65 9,407.30 9,282.62 FiWE (JT) 0.28 (0.08) 0.37 0.48 0.55
Emenatrait 77,502.88  76,874.68 5558822 3896261  32,358.42
mEET 194,180.37 188,605.17 171,184.64 168,473.82 149,916.63
DEBRTFNES 16,394.80  16,744.04  16,841.66 1694505  17,090.18 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 8,663.42 7,110.49 7,110.49 7,110.49 7,110.49 24:N:(72]
BARRR 35,787.62  37,350.85  37,350.85  37,350.85  37,350.85 BN -19.01% -18.98% 1.35% 2.98% 1.73%
BEKE 39,37053  37964.62 3927895 4098165  42,944.06 EAlFE -60.99% -99.15%  17796.01% 26.09% 19.34%
Hity 325.61 299.05 336.21 320.29 31852 HETFBATEFE -56.74% -130.45% -539.28% 29.55% 15.25%
BER@AT 100,541.98  99,469.05 100,918.16 102,708.33 104,814.11 ERBES
RBMRABES R  294,722.35 288,074.22 272,102.79 271,182.14 254,730.73 ESGIES 16.19% 16.72% 19.96% 21.85% 22.76%
FER 1.83% -0.69% 2.98% 3.75% 4.25%
ROE 2.34% -0.72% 3.13% 3.97% 4.47%
ROIC 2.51% -12.40% 2.73% 3.62% 4.22%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 2,010.14 (650.58) 2,628.65 3,405.40 3,924.83 BFRIRE 65.89% 65.47% 62.91% 62.13% 58.85%
HrIBHEE 10,710.75  10,567.33 9,720.75 9,747.31 974731 BTRIRER 90.73% 101.11% 89.09% 77.40% 64.21%
552 3,960.41 3,490.86 3,309.47 4,251.49 4,321.07 mantbE=R 0.56 0.53 0.45 0.46 0.45
FEIRK (175.10) (15.92) (150.00) (150.00) (150.00) EREALLER 0.48 047 0.38 0.41 0.38
EEEAETH 54219  (3,208.80) 1462.29 809.42 1,455.56 Eizseh
HE (97.29) 2,277.48 169.23 226.78 310.27 Il dl SINEEEE 3.60 3.08 332 3.20 3.26
LE TSR 1695111  12,460.37  17,140.39  18,290.41  19,609.05 FIRERE 10.17 11.15 11.60 11.54 11.95
BAXZH 15,198.21  10,342.12 1,945.65 1,757.15 1,210.03 BB 037 0.30 031 0.33 0.35
KERR 102.24 (248.96) 0.00 0.00 0.00 gRigkx (5T)
Eift (24,429.19) (18,824.05  (3,734.02)  (3568.96)  (2,185.39) =1l 0.28 -0.08 0.37 0.48 0.55
B & ENER (9,128.75)  (8,730.90)  (1,788.37)  (1,811.81) (975.35) BREEUETR 2.38 1.75 241 257 2.76
A 10,122.01 339809 (1899150) (14,446.05 (16,398.53) BEEF 11.83 11.63 11.82 12.06 12.34
BRI 795.83 (16.26)  (1,374.78)  (1,822.01)  (2,109.32) fE{ELER
EHift (15,144.25)  (9,216.03) (0.00) (0.00) 0.00 EES 20.55 -67.49 15.36 11.86 10.29
LR EISR (4,226.42)  (5,834.20) (20,366.28) (16,268.07) (18,507.85) RS 0.48 0.49 0.48 0.47 0.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.92 10.32 7.87 6.53 5.62
I & I INER 359594  (2,104.73)  (5,014.26) 210.53 125.85 EV/EBIT 21.26 35.10 18.41 13.42 10.98
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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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