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BOBBUSEENK, ATMEEEHIAT

B AT 2024 EXLMEWWN 16.41 1278, BEEC+7.35%, JARIEFE
2.31127c, BE+0.17%; Heh 202404 SEM BN 4.1 1275, BEEL+5.16%,
I38%%)5E 0.43 1275, REE-1.1%. BLEBRES 10 RIREMERFAR
M 18.95 Jo(AF), HLIEbfl 85%, AREER 4.6%,

2O BRBR SRR IE, {EYIIRBRIE AT

SEZOBIPIESREERK., 2mEE, 24A BT/ EEBKAE
Eb+8.2%/+7.8%/-4.6%, ELA1EY)/ NSRBI [EEE-47.1%/+57.8% . A%
MR 24H2 B/ TV I NBI EE-0.5%/+18.2% o 24H2 #Zi>fa 2 TV BBRR
WEWNSCIRIRIE I ; 457N ERIE A fUIEY) BRRB NEILL KIE Fi8 .

TAEBRRRERIREZ T, FIEMC <RmEiiszE A

2024 FERNTEFFMERA 30.16%, BEL-2.72pct, FFZFRA 13.86%, FELL
-1.07pct; E R 2024Q4 EFIES 27.57%, BIEL-2.94pct, EFIZFRA 10.4%,
EEb-0.69pct. S RREE, 24A @/ T BBBBEFRIFHFLL-1.4/-4.8pct, H
Fr 24H2 FAl/ T AV BRAR EFIZRELY - 1.8/-6.5pct - AT F BRI FigE
ERFIERE R T ERE & EF REEE FEE SR

WRE) 2024 FHE . BE. k. UWSEBERDBIN6.01%. 4.02%. 7.29%.
-1.83%, [EIEL 0. -0.87. +0.77. -0.66pct; H 2404 ZEHE . SIE.

k. MWSEBERSBNA 7.73% 4.47%, 8.09%. -2.78%, BEL+0.26. -2.2.
-0.34, -1.76pcte NEIEBEBAXRLLTE, TEHTROZGS HER
BRHANMEERR DR, WSHEBXRE TR, FEHRFFEKAN. iC
SIS IR 2

AN N BRI LED m /Tl BBRBSHIS, , BRI 6E N & E R ok,

BHEEE RS SZHTBINTHEWL T WIFE LED BERIEH, BRS

BEREINEYEZEHRFRERE, RIEATNER, RNEIBRETS

TSR ERRKE, AT 25-27 FEIREEFEH BN 2.5/2.8/3.012

7t (BIfE 25-26 £ 2.8/3.1 127T ), XIRENZ PE /9 16.3x/14.9x/13.6x, #F
‘1B TR,

REERR: EMRNMERNE; hiaReXE; BRmRbE; TRX
be; HmiEEMELRRIEE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,528.64 1,640.96 1,809.01 1,987.94 217731
HEER () 434 7.35 10.24 9.89 9.53
EBITDA(EG7T) 380.64 40374 299.90 32879 358.28
HEBARENEERTT) 230.19 230.59 253.78 277.79 303.22
B ®Y) (6.20) 017 10.06 9.46 9.15
EPS(7T/A) 2.20 2.20 242 2.65 2.90
HERZE(P/E) 17.92 17.89 16.25 14.85 13.60
MIEE((P/B) 161 1.62 1.50 143 1.33
TEEEP/S) 2.70 251 2.28 2.08 1.89
EV/EBITDA 494 477 484 5.54 459
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 912.23 1,083.91 1,670.48 1,168.37 1,403.69 Bl A 1,528.64 1,640.96 1,809.01 1,987.94 2,177.31
RIWTER YRR RTR 221.43 241.89 162.71 388.84 215.97 Bl A 1,025.93 1,146.01 1,259.07 1,379.73 1,507.70
FRAT KR 14.31 15.79 5.19 25.20 7.45 SNz =5 il 11.17 14.18 15.38 16.90 18.51
= 234.00 271.68 302.23 311.22 363.07 HEZRA 91.86 98.57 108.54 119.28 130.64
Eift 857.44 848.79 666.89 776.55 783.12 BIEEA 74.78 65.95 72.36 79.52 87.09
B 2,239.41 2,462.06 2,807.52 2,670.18 277331  WEER 99.71 119.68 133.87 149.10 165.48
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (17.80) (30.02) (30.75) (33.80) (37.01)
Eih=yad 220.61 252.75 268.12 347.49 382.86 B /ASFREIR% (16.67) (21.31) (19.30) (19.10) (19.90)
mETRE 53.63 51.27 51.27 51.27 51.27 NRMETERER 8.89 (1.87) (1.87) (1.87) (1.87)
TR &= 35.04 33.90 31.44 28.99 26.54 BB RKER 3.90 37.34 27.00 27.00 27.00
Eifth 508.47 298.10 404.93 393.95 358.70 Hitb (8.77) (42.32) (22.07) (22.77) (24.61)
ERF=AI 817.75 636.02 755.77 821.71 819.37 BV FiE 255.64 254.74 278.43 306.02 334.75
Br=git 3,057.16 3,098.08 3,563.28 3,491.89 3,592.67 FAlSMIN 4.05 1.77 3.59 3.14 2.83
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 3.82 561 393 445 467
JVARE=Z)SIVANEL SN 257.81 303.75 395.74 316.86 101.95 F 38 =& 255.87 250.91 278.09 304.70 332,91
Hits 108.17 116.89 361.87 230.95 336.60 FRiS® 27.67 2354 27.81 30.47 33.29
R ah afREL 365.99 420.63 757.61 547.81 43855  &FE 228.20 227.37 250.28 274.23 299.62
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (1.99) (3.22) (3.50) (3.56) (3.60)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 230.19 230.59 253.78 277.79 303.22
Hift 68.85 58.23 64.70 63.93 62.29 BiRKES (7T) 220 220 242 2.65 2.90
E3 k=1 68.85 58.23 64.70 63.93 62.29
mEET 494.46 554.36 822.31 611.73 500.84
DEBE RN (5.33) (4.86) (7.10) (8.95) (11.54) FEMSLLE 2023 2024 2025E 2026E 2027E
B 104.67 104.67 104.67 104.67 104.67 mikgsh
BARRIR 1,504.67 1,504.14 1,504.14 1,504.14 1,504.14 ST oN 4.34% 7.35% 10.24% 9.89% 9.53%
BRI 958.98 989.65 1,151.88 1,296.06 1,514.20 BALFE -7.02% -0.35% 9.30% 9.91% 9.39%
Eift (0.29) (49.87) (12.61) (15.76) (19.63) HEFEAEEFE -6.20% 0.17% 10.06% 9.46% 9.15%
BERMEET 2,562.70 2,543.72 2,740.98 2,880.15 3,091.84  FKFIEED
RRFRRIERS T 3,057.16 3,098.08 3,563.28 3,491.89 3,592.67 ESIES 32.89% 30.16% 30.40% 30.59% 30.75%
bl 15.06% 14.05% 14.03% 13.97% 13.93%
ROE 8.96% 9.05% 9.23% 9.62% 9.77%
ROIC 74.65% 62.09% 60.11% 334.13% 45.77%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 228.20 227.37 253.78 277.79 303.22 il 16.17% 17.89% 23.08% 17.52% 13.94%
HrIRHEHE 34.31 40.23 37.08 43.08 47.08 HRRER -34.85% -41.70% -60.13% -39.82% -44.68%
155 # M (6.93) (14.44) (30.75) (33.80) (37.01) EnteER 5.26 496 371 4.87 6.32
RBIRE (3.90) (37.34) (27.00) (27.00) (27.00) IREELER 471 441 331 431 550
S| (125.22) 188.03 203.96 (424.34) 29.29 Eizgkh
= 133.80 (152.25) (5.37) (5.43) (5.47) Il SINESEE 2 751 7.08 8.94 7.21 7.20
LE ENER 260.25 251.60 431.70 (169.70) 310.11 FEREEER 6.82 6.49 6.30 6.48 6.46
BAZH 67.66 71.84 4353 120.77 81.64 SRR 0.66 0.53 0.54 0.56 061
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,405.83) 482.35 134.45 (351.12) (106.33) (=3l 2.20 2.20 242 265 2.90
B R EINER (1,338.17) 554.19 177.98 (230.35) (24.68) BREAZENER 249 2.40 412 -1.62 2.96
IR 12.10 34.11 29.93 32.98 37.83 BRSR~ 24.53 24.35 26.25 27.60 29.65
AR 998.55 (50.12) (53.02) (135.05) (87.94) fEEHEE
Hift 150.17 (260.57) 0.00 0.00 0.00 HEE 17.92 17.89 16.25 14.85 13.60
EREIMER 1,160.82 (276.58) (23.10) (102.07) (50.11) AR 161 162 150 143 133
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.94 477 484 5.54 459
I & HEINER 82.91 529.21 586.58 (502.12) 235.32 EV/EBIT 5.34 519 552 6.38 5.29
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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