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SMERRIBRE QTR ATRWSGRILSR

i, AT 2024 FLMEWUN 927.46 1278, BEIEL+8.35%, |3 EFE
33.48 27T, EEL+17.99%; E 202404 SLMEN A 221.67 1Z27T, FELL
+7.08%, JARER]iE 5.55127T, EE+34.91%. MLEREE 10 BIRAD
SOFART 1230 7T (FFL ), DALLHI51%.

IMEIBRSIRZ 2T, BRI IRRE

YREE, BN RTEERE, 24A S/ IKGEBANBEL+4.2%/+18.3%, H
FIBERMZKAELL-6.4%, ZIFREIMZETEKNIEGE+18.5%,
DHXE, IMEEBIEERESIR, BEMmEEIORRIR . 24 FRIMEI
ANBEE-2.1%/+27.6% . 24 FB4F AEBK ARG 36%; EAEUM+35%,
EiM+46.5%, PERIE+27%, WK+15%, FRE+32%,

SMEFEREGHEE, REFIERRE LR

2024 FENTEFZER S 20.78%, BEL-1.31pct, 1EFIZR F9 5.53%, BEL-0.07pct;
He 2024Q4 EFZFFA 19.69%, EIEL-2.35pct, FHZFRA 4.33%, FELL
+032pcte EFMEFFE, PmEF, UA TE/IKEEMNEXFL
-1.32/-0.74pct; DHXE, 24A RSMEEFFRFELL-0.05/+1.9pcto FRFIZER
FHE, PmEE, 24A TE/KEFEEFBERR 1229/36%, FE
-0.5/-0.1pct. BEEILFFZEN 16.8%, FEEL+2.2pcts

RE 2024 FHE . BE. k. UWSEBERDBIN9.71%. 2.69%. 3.72%.
-0.04%, EEb-1.17. +0.01. +0.47. +0.2pct; H 24Q4 ZEHE . BIE.
k. MWSEBAFRSFIN 8.34%, 3.26%. 4.42%, -0.1%, BEL-3.01. -0.23.
+0.26. -0.61pct, HEZBXRBFLWEETE, FEHFSIHEUTE, *
BWSHAFE MBS AR BITANEERR, 24 FRARGENHEEZRBX
@EEE-0.29pct,

WELE RS NFEERRES R T8

BREAREFRAHE, A8 2024 FEMRES+XZ HEEF 206.07 27T,
@kt 13.65%, FFE8 A 75.67 1270, EEL+11.7%, RUW EHIEFI IS 119 109.4
{278, BEt+9.76%. MERAE, A7 2024 FEEFZNENNERE
#EN 5132 1275, BEE-51.64%, EFRBWIEL . BESFESZAOUE
538.14 1275, @ELL+21.33%; E i 202404 KEEN=ENMESRE IFHN
-0.751275,23Q4 7919.11 12, EHFWIE M  EZH S (TS 146.57
{275, [EE+10.14%,

BEREN . NTRREFME AL, FRENESSTRERABRIS
BABEHIFERT, BEEIMEE AR S EE BRITIRT, RS
KolksR, IRIEATER, RIELTET ADEENEEEBXR, AL
AT IME BRI, T 25-27 FVFERE FIiE 38.5/43.6/48.9 1Z( BiI{E 25-26
£ 39/44.71Z ), YIRLPE 79 10.9x/9.6x/8.6x, ##F “EN” 4%,
RERR: ZMEFAEB R IBRXE; THiaERXE; SMEHE
ARFRER; B RN IS KIE RIS ; ICRTNE; =BESHERR
FREAXIBG ; R THEER TR SERRZEHEAS R FRER AO KBS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 8560019 9274561 10001629 107,780.10 115806.25
) 15.50 835 784 7.76 745
EBITDA(ET57T) 8,783.90 9,741.54 7,314.10 8,310.80 9,296.69
HEBARENEERTT) 2,837.32 3,347.88 3,850.89 4,356.95 489292
B ®Y) 97.74 17.99 15.02 1314 12.30
EPS(7T/A) 2.05 242 2.78 314 353
HEE(P/E) 14.76 1251 10.87 9.61 8.56
mH%EE(P/B) 308 2.71 231 1.97 1.70
EEESID) 0.49 045 042 0.39 0.36
EV/EBITDA 041 1.42 2.86 0.98 1.83

BRSRIR: wind, RKUESHERT

IES RS
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3 (BERE-SRIFIMEERERT,
ERAIEIRTH) 2024-04-25
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 4,939.27 4,397.69 3,00049  13310.12 5961.88 B A 85,600.19  92,74561 100,016.29 107,780.10 115,806.25
RIWTER YRR RTR 996694  10939.62  11,286.22 9,671.02 9,630.02 Bl A 66,696.12 7347606 7918835 8520813  91,483.76
FRAT KR 389.07 524.09 335.05 603.53 44220 SNz =5 il 579.21 424.35 450.07 485.01 521.13
= 6,774.60 7,566.93 7,830.80 6,370.55 6,335.52 HEZRA 9,311.03 9,001.92 9,001.47 9,484.65 9,959.34
Hits 2303415 2902336 27,5581 2669872  27,690.18 B 2,296.06 2,499.49 2,700.44 2,802.28 2,895.16
B 4510404 5245170 4960837  56,653.95 50,059.81  FAKRZEMA 2,779.51 3,446.75 3,600.59 3,772.30 393741
KERRAUR &R 1,671.37 1,764.94 1,764.94 1,764.94 1,764.94 45522 (204.59) (36.90) (50.01) (53.89) (57.90)
EERr= 5,662.91 5,648.64 5,717.18 5,650.22 5461.76 BN RRERE (233.99) (135.96) (189.90) (246.47) (201.58)
"wEITRE 44352 674.46 624.46 574.46 524.46 RRMET 14.93 253.16 300.00 300.00 300.00
TR &= 1,341.86 1,406.84 1,226.47 1,046.09 865.71 BB RKER 719.43 905.64 650.00 620.00 600.00
Eifth 11,686.92 7,699.15 9,786.89 9,714.99 9,045.92 Hitb (1,605.54)  (2,768.04) (520.00) (526.00) (513.95)
ERF=AI 20,806.58  17,194.03  19,119.93 1875070  17,662.79 BV FiE 5,248.02 5,679.14 6,405.49 7,281.15 8,279.74
Br=git 6594650  69,701.94  68,728.30  75404.65  67,722.60 SN2 ON 498.28 348.95 450.00 450.00 400.00
FIERMER 2,502.32 2,708.72 5,536.82 1,200.00 1,050.00 SN2 61.74 61.70 40.00 20.00 20.00
MATERRAIIMER 2665831  28,981.06  23811.18 2826046 1748142 F 38 =& 5,684.56 5,966.39 6,815.49 7,711.15 8,659.74
Hits 1344121 1439100 1320963 1538341 1345227 FriSHe 893.07 840.24 954.17 1,079.56 1,212.36
R ah afREL 42,601.84  46,080.78  42,557.63  44,843.87  31,983.69 #FE 4,791.49 5,126.15 5,861.32 6,631.59 7,447.37
KEER 42.96 4937 33455 30.00 30.00 DERRIRES 1,954.17 1,778.27 2,010.43 2,274.63 255445
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,837.32 3,347.88 3,850.89 4,356.95 4,892.92
Hift 2,465.39 2,358.68 2,358.68 2,394.25 237053 BiRKES (7T) 2.05 242 2.78 3.14 353
E3 k=1 2,508.34 2,408.05 2,693.23 2,424.25 2,400.53
mEET 4655044  50,327.42  45250.85  47,268.12  34,384.22
DEBRIRIN R 5,815.88 3,918.90 5,326.20 6,918.44 8,706.56 EEMELER 2023 2024 2025E 2026E 2027E
B 1,387.94 1,386.01 1,386.01 1,386.01 1,386.01 mikgsh
BARRIR 2,115.41 2,099.08 2,099.08 2,099.08 2,099.08 ST oN 15.50% 8.35% 7.84% 7.76% 7.45%
BFKE 10,080.14 12,024.75  14,720.37 17,77024  21,195.28 BAALE 55.86% 8.22% 12.79% 13.67% 13.71%
Eift (3.31) (54.21) (54.21) (37.25) (48.56) HEFEAEEFE 97.74% 17.99% 15.02% 13.14% 12.30%
BERMEET 19,396.06  19,37452 2347745  28,136.53  33,338.38 EFIEEH
R EMRESEEETT 6594650  69,701.94  68,728.30 7540465  67,722.60 EAE 22.08% 20.78% 20.82% 20.94% 21.00%
bl 3.31% 3.61% 3.85% 4.04% 4.23%
ROE 20.89% 21.66% 21.22% 20.53% 19.86%
ROIC -65.01% -43.40% -50.34% -219.36% -55.94%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 4,791.49 5126.15 3,850.89 4,356.95 4,892.92 il 70.59% 72.20% 65.84% 62.69% 50.77%
HrIRHEHE 1,156.16 1,083.88 1,111.84 1,157.34 1,198.84 HRRER -11.72% -7.94% 12.75% -42.52% -14.30%
155 # M (160.61) (13.94) (50.01) (53.89) (57.90) EnteER 1.02 1.10 117 1.26 157
RBIRE (719.43) (905.64) (650.00) (620.00) (600.00) IREELER 0.87 0.94 0.98 112 137
S| 5,309.32 2,450.80 (10,192.19) 9,495.95 (12,014.19) Eizgkh
He 23493  (2,609.09) 2,310.43 2,574.63 2,854.45 Il SINESEE 2 9.63 8.87 9.00 10.29 12.00
LE ENER 10,611.86 513216  (3,619.05)  16,910.99  (3,725.88) FEREEER 12.85 12.93 12.99 15.18 18.23
BAZH 1,685.89 1,540.72 950.00 824.43 803.71 SRR 1.41 137 1.45 1.50 1.62
KEIZ R 153.02 93.57 0.00 0.00 0.00 SRR (573)
Hitg (11,396.36)  (2,253.72) (154.05) (858.38)  (2,086.40) (=3l 2.05 2.42 278 3.14 3.53
B & EMET (9,557.44) (619.44) 795.95 (33.95)  (1,282.68) BREENER 7.66 370 -261 12.20 -2.69
A 124431 229.96 318429  (4,594.90) (94.15) BIEE 9.80 11.15 13.10 15.31 17.77
AR (1,461.40) (69.16)  (1,758.40)  (1,972.51)  (2,245.52) fEEHEE
Hift (404.05)  (5,282.13) 0.00 0.00 0.00 HEE 14.76 12.51 10.87 9.61 8.56
EREMER (621.14)  (5,121.32) 1,42590  (6,567.40)  (2,339.68) mER 3.08 271 231 1.97 1.70
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 041 1.42 2.86 0.98 1.83
I & HEINER 433.28 (608.59)  (1,397.20)  10,309.63  (7,348.24) EV/EBIT 0.47 1.60 3.37 1.14 2.10
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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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