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WEREBEIEI, TIsRAS Al FERITANRKSE

FiRIVES. 24 FNTTMEUL 51.43 {Z27T, yoy+33.2%; ARHEFE 3.97 1273,
yoy+100.6%; ¥NAEIEFIiE 3.79 127T, yoy+153.6% . EHe, Q4 SLIEW 15.32 127T,
yoy+42%, IREE+21.9%; VAEHEF)E 1.2 {27T, yoy+32.3%, IREL+38.2%,

=XFdivEEH, EKSGIERHS
B, 24 FATFIUIN 51.04 27T, yoy+33.5%, P&S/SMC/MIM =AMV SR

S RISCIEWL 22.37/9.02/19.65 {2TT, yoy+13.3%/+9.1%/+92.3%, HICIHEHS,
MIM Al S58B4 —15 B , 235 24 FFFEFEE 24.0%, yoy+1.63pcts , P&S/SMC/MIM
WRREFIZRSBUF 24.0%/21.5%/24.1%, yoy+0.48pcts/+0.45pcts/+4.88pcts, {HEHERR
EEEF, MIM EFIRREABE . B, 24 FHIEZRAZ 13.8%, yoy-3.14pcts,
HAifR 2R 6.3%, yoy-0.9pcts, ZRFRIEHIBENAMTIER, RE 24 FRIGFF
% 9.1%, yoy+4.lpcts, BFIREDKIEIRFH .

e RRENIKHEETRE, TBAS AFIGRITARKSE

MIM; IFEBREERHERS ‘MIM BEH8EE" BEE, 24 &£ MIM SCIEI 19.65
{275, BEBRF/ETSETES DG 83.4%/5.1%/8.9%, HHiFEHBEXT"R
BIUX 9.10 1270, AARBAEFPF R LIPS, BhkE 7KITEIUEALEF-
2, FIEROMEIR TR R 1Eoh, BEE A IEHRRNER, A5
BUHBHKES MIM HRERIAR, MIM FBIARESIRIEZSEIIE ., SHIHE
PR S B e R =8 1.

P&S: ISFEMMARE, NBATREEFNE. A3 r&s FREEMHLERINGE
T EHRER, 24 F5F/RBAE RO LMEW 17.1/4.5 1Z7T,
yoy+11.1%/+26.8%, otk 76.4%/19.9% . HHFHIEEANERE, H r&s HliENEAR
RS, MM HIERISFEENMNIBTRSESERRIEHEAENE . B,
NEINOK PRS . SMCEIARRLE, B58AK 1,000 SEKAVMBR BB L~ aEEE
R, FEE 1 KIAEERYERYETE%, BERETRE 5 hE/Frr&kee, 24
FLIMERLBERTMIA 154.2 57T,

SMC: TRRFFHE Al RIFBFEIE . 24 8 SMC BUL yoy+9.1%, YE(R/FheERISZEls
B Stb B9 35%/18.7% . RIRTAEIIRL Al EHEIR A ERE, 24 FF sMc LT
i RN UPS BB EHE B 1.75 (27T, yoy+155.5% ., ST efRITIVIEIERRL
&, NEIRRI K sMC FARFEFINISIERKS, ERERSBIHEIE—AKL
BERSERRN AT TR, HESMEMERR, EfEEFHENETHEBR,
BRI A AL RERE— XS B, CaEPRERF.
BEFWNSKERN . (FAERmFRESTIRL, RAB=AFIE=SDE, EF
BRUERISEIRERE, VBEAS Al FASITHMEKTE,. EEEIATIKE EBE
Sth/DEIBR IR 20.75% BN, FA] HERFIFUN, Fuit 25-27 FRAR PG EFESBIA
5.65/7.16/8.94 1275 ( 25-26 BI{EN 5.21/6.31127T ), XKL PE 98U 22/17/14X, #E
B EN FE.

RSB R: FAFIERBNG; ZOBARMBIXG; BORARARTESER
LHXEE; TRFBRARIERRIXEE; FEREMNS RIS S .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,.861.08 5,142.99 6,228.20 7,306.61 8,316.40
) 362 33.20 21.10 17.32 1382
EBITDA(ET57T) 936.34 1,292.95 1,149.82 1,351.27 1,579.83
HEBATEFEEATT) 197.92 397.00 565.46 715.89 894.44
B ®Y) 27.08 100.59 4243 26.60 24.94
EPS(TT/B%) 032 0.64 0.92 1.16 145
THERZE(P/E) 62.75 31.28 21.96 1735 13.89
mH%EE(P/B) 491 442 3.95 347 302
MEEP/S) 3.22 241 1.99 1.70 1.49
EV/EBITDA 12.81 9.71 12.97 10.64 893
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 257.41 317.52 498.26 584.53 925.84 Bl A 3,861.08 5,142.99 6,228.20 7,306.61 8,316.40
N7 ZE R R RIS ER 1,079.86 1,463.04 1,738.21 1,945.91 2,288.01 [R5 2,998.87 3910.77 4,674.81 5407.74 6,063.91
FRAS KSR 10.63 13.47 17.79 16.95 22.80 BAlie RN 38.68 4214 50.86 59.67 67.92
78R 909.58 1,204.73 1,469.46 1,539.07 1,882.12 HEZEA 59.70 66.99 93.42 109.60 124.75
EHifth 306.05 265.97 335.19 280.11 355.76 BEEEA 21251 220.89 267.63 313.97 357.36
mENBFEA 2,563.53 3,264.73 4,058.89 4,366.57 5,474.52 &2 277.55 321.74 411.06 482.24 548.88
KHARRAR S 58 259.02 257.59 28759 301.88 324.03 55 A 103.58 99.14 12456 146.13 166.33
EIE&F= 2,508.65 2,656.29 2,393.32 2,125.36 1,852.39 B/ RIREREK (38.19) (57.05) (47.50) (52.25) (49.88)
ERETRE 202.77 108.23 179.53 216.18 232.85 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 381.53 368.19 346.86 320.83 297.05 BRI ER 25.82 (4.31) 11.00 3.50 7.25
Hity 850.65 887.75 797.27 756.51 701.87 Hity (19.38) 59.67 (53.50) (58.25) (55.88)
E 35k < ia= 4,202.61 4,278.06 4,004.58 3,720.77 3,408.18 ElAE 201.94 483.00 622.85 796.77 1,000.51
BRIt 6,769.07 7,546.62 8,063.48 8,087.34 8,882.70 SRIZON 1.26 1.38 1.00 1.00 1.00
ZHAMETR 72.96 411.53 640.26 199.24 150.00 B4 3.08 5.63 450 5.25 488
IVARE=Z)S VAN E/ 513.18 698.81 787.49 910.12 1,005.65 F 8 2E 200.12 478.75 619.35 79252 996.63
Hifth 960.03 742.88 979.29 844.32 1,014.38 Frisw 5.95 10.21 13.01 16.64 20.93
mEnaRAaTt 1,546.16 1,853.21 2,407.04 1,953.69 2,170.03 #FE 194.16 468.54 606.34 775.87 975.70
KHIE 1,795.24 1,870.84 1,501.30 1,500.00 1,500.00 DERRIRIRE (3.75) 71.53 40.88 59.98 81.26
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 197.92 397.00 565.46 715.89 894.44
Eift 504.39 555.94 530.17 543.05 536.61 SR (7T) 032 0.64 092 1.16 1.45
Emenatrat 2,299.63 2,426.78 2,031.46 2,043.05 2,036.61
mEET 3,850.99 4,285.12 4,438.50 3,996.74 4,206.64
DEBRTFNES 390.92 454.48 479.01 515.00 563.76 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 616.38 616.38 616.38 616.38 616.38 24:N:(7]
BARRR 899.50 905.28 905.28 905.28 905.28 BN 3.62% 33.20% 21.10% 17.32% 13.82%
BEKE 1,005.11 1,278.84 1,618.11 2,047.65 258431 EAlFE 29.45% 139.18% 28.95% 27.92% 25.57%
ity 6.16 6.52 6.19 6.29 6.33 HEFEATEMIE 27.08% 100.59% 42.43% 26.60% 24.94%
BER@AT 2,918.08 3,261.50 3,624.97 4,090.60 4,676.06 ERBES
T RS 6,769.07 7,546.62 8,063.48 8,087.34 8,882.70 EF=E 22.33% 23.96% 24.94% 25.99% 27.08%
FER 5.13% 7.72% 9.08% 9.80% 10.76%
ROE 7.83% 14.14% 17.97% 20.02% 21.75%
ROIC 5.96% 11.45% 13.56% 16.38% 20.65%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 194.16 468.54 565.46 715.89 894.44 BFRIRE 56.89% 56.78% 55.04% 49.42% 47.36%
HrIBHEE 363.00 395.16 379.91 385.13 390.13 BTRIRER 80.01% 75.01% 62.45% 40.72% 28.01%
55 %: R 105.55 99.88 124.56 146.13 166.33 mantbE=R 1.65 1.76 1.69 224 252
FEIRK (29.04) 1.75 (11.00) (3.50) (7.25) EEDELER 1.07 111 1.08 1.45 1.66
EERETH (271.97) (581.28) (406.11) (131.78) (519.29) Eizseh
HE (66.53) (32.12) 40.88 59.98 81.26 Il dl SINEEEE 3.75 4.04 3.89 397 393
LE TSR 295.17 351.92 693.70 1,171.85 1,005.62 FIRERE 427 4.86 466 486 486
BAXZH 149.77 352.29 192.68 114.90 116.48 PR 0.58 072 0.80 0.90 0.98
KEBRE 2851 (1.42) 30.00 14.29 2214 gRiEE (7T)
Eift (422.36) (577.66) (366.11) (246.72) (231.80) =1l 032 0.64 092 1.16 1.45
B & ENER (244.08) (226.79) (143.43) (117.54) (93.18) BREEUETR 0.48 057 1.13 1.90 1.63
A (246.29) 72.82 (126.67) (657.80) (180.89) BEEF 410 455 5.10 5.80 6.67
BRI (246.18) 6.14 (242.87) (310.25) (390.24) fE{ELER
EHift 383.56 (165.93) 0.00 0.00 0.00 EES 62.75 31.28 21.96 17.35 13.89
&5 EMER (108.91) (86.97) (369.54) (968.04) (571.13) RS 491 442 3.95 347 3.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.81 971 12.97 10.64 8.93
I & HEIER (57.82) 38.16 180.73 86.27 34131 EV/EBIT 19.87 1354 19.37 14.88 11.85
BRSRR: ABASE, RKUESHRFT
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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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