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WEFEHR, =AXEWEFRRLRER

ABEIE T 2024 FFIR

2024 FEWIRAN 525.17 1278, RIHIEK 6.51%; AR FERABMEENE
F3E 36.56 1270, FELLIG 18.66%; EATIRULES 0.3597 T, FEIELIEE
18.67%., Q4 BEEF U 188.43 27T, ELUIBK 6.37%; IHE FTEABEFE
EH0EFE 9.68 1270, BIUIEIK 3.41%, 2024 £FEFFIF 14.62%, FFI=
7.15%.

TEEEKHHERZARRZEN R, EFFERL+2.17pct

BERRA RS RSEI E UL 217.33 127, BEHCIE+15.12%, Gtk 41.38%,
EFIE 17.64%, ELL+2.17pct, ATHEHUAM B EFMBFIBHL, 55
BUOBENREIR, EHRFMSEF SR O KA SinEE maot
L. HTTRWS TFERIER 1545%, ATERRSTIFEEL
18 6.27%, HEANKFIRS TEERIER 16.75%, &R ITHIE RiEH
IRSs TIEERLIER 7.75%.

ERIMR SE P SEIEN W 100.60 1Z27T, B 0.91%. F
FE 19.31%, [EEL+0.82pct. BERMIMIRSB AT WA 232.10 12
70, BB 0.60%, EFIZ 9.31%, ELL+0.47pcto

AU SREEA, BINLSEHMNA 1.2%

HRWS ST EWIALLES 98.78%, EHNEFRELLIEN 1.20 MNF
o, FEZNEBEABHEEER, BIRAFLEE, EFXRREH, 3
SMABISCMEAWIARART 6.43 275, SAaTEWITAG 1.22%

PURBERA

NE 2024 FREMERFLA 13.72 1278, & 2024 EELNABRTFHAR
BRI FER 37.53%, LI 2023 EREIEABFTIEF (36.29% ).

BN S HAE

AT 3% F)ETRNS 2025/2026/2027 £ 41.26/46.59/52.31 {2TT XS
K7 EPS 9581 0.41/0.46/0.51 7G, PE9.07/8.03/7.15 {Z, ##F “SIN” ¥4,

REERR: EFRSMSRENEGE; HmRFMEIKK; RSE mEX
ARG ; T2 SHRARAENXEE; ERBSEE LFHERR
FREBRIXBG ; RIFK SFMMATIER (LRI XIS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 4930796 5251693 5504740 5867935 6291158
HEER () 319 6.51 482 6.60 7.21
EBITDA(EG7T) 6,498.27 7,762.15 731773 7,966.83 8,670.65
HEBATEFEEATT) 3,081.13 3,656.05 412631 4,659.48 5,231.63
B ®Y) 2752 18.66 12.86 12.92 12.28
EPS(7T/A) 0.30 0.36 041 0.46 051
HEE(P/E) 12.14 10.23 9.07 803 7.15
MHIEE(P/B) 152 1.38 1.26 115 1.05
EEESID) 0.76 071 0.68 0.64 0.59
EV/EBITDA 2.74 407 3.25 261 1.98

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 8,219.21 6,665.82 8,006.84  11,31032  14,749.12 Bl A 49,307.96  52,516.93  55,047.40  58,679.35  62,911.58
MEERERAKMER 1028868  11,04131 1036601  12453.74  12,011.88 [R5 42,667.61  44,83814  46,708.76  49,611.88  53,098.19
FRAS KSR 91.43 52.86 96.63 62.16 107.78 BAlie RN 213.63 210.31 220.44 234.99 25193
7 748.87 1,014.12 782.26 1,125.77 916.34 HEZEA 244.57 27863 292.06 311.33 333.78
Hity 3,189.29 5,847.74 8,500.35 9,016.22 9,290.74 BEEEA 1,705.33 1,705.47 1,751.89 1,848.81 1,982.15
mENBEAT 22,537.47  24,621.85  27,752.09  33,968.20  37,075.86 HRER 1,162.04 986.08 1,165.44 1,180.22 1,265.35
KEBRRUIRE 2,892.38 4,307.10 4,607.10 4,907.10 5,207.10 45522 10.00 3.03 (12.50) (81.59) (134.83)
EE&Er= 10,558.14  10,560.84  10,321.75 9,532.66 8,503.56 BRI NSAIRMEIRE (47.94) (45.56) (46.75) (46.75) (46.75)
ERETRE 912.28 1,734.96 2,734.96 3,534.96 4,134.96 NRMEZTES 14.04 52.26 104.41 106.50 27158
FRRF= 2,359.19 2,293.99 2,110.80 1,927.61 1,744.42 BRI ER 379.27 325.82 34211 355.80 366.47
Hity 3,394.91 341325 2,575.29 1,939.62 1,640.62 Hity (900.16) (847.16) 0.00 0.00 0.00
EFmahBF=ALt 20,11690  22,310.14  22,349.90  21,84195  21,230.66 ElAE 3,859.58 5,009.92 5,321.07 5,989.27 6,706.32
BRIt 4490559  49,502.53  50,101.98  55810.15  58,306.53 SN2 9N 41.64 76.04 43.01 43.01 43.01
ZHAMETR 57.02 0.00 50.00 50.00 50.00 B4 4717 506.28 19274 192.74 192.74
MATERRMAWER 1272412 1384191 1313646 1551872  15150.10 F 8 2 & 3,854.04 4,579.67 5,171.34 5,839.54 6,556.59
Hifth 3,425.74 3,532.56 3,977.05 4,411.87 4,161.82 Frisw 685.76 824.00 930.45 1,050.68 1,179.69
mEhAEAaTt 16,206.88  17,37447 17,6351  19,980.59  19,361.93 #FE 3,168.29 3,755.68 4,240.89 4,788.86 5,376.90
KHEAER 1,506.72 2,018.34 1,000.00 1,000.00 1,000.00 DEBS IR IR 87.15 99.63 11458 129.38 145.27
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 3,081.13 3,656.05 4,126.31 4,659.48 5,231.63
Eift 1,477.20 1,463.47 1,470.34 1,470.34 1,470.34 SR (7T) 0.30 0.36 041 0.46 0.51
Emenatrait 2,983.92 3,481.82 2,470.34 2,470.34 2,470.34
mEET 19,601.02  21,638.89  19,633.85 2245092  21,832.27
DEBRTFNES 677.02 700.82 771.86 849.49 933.75 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 10,16510  10,16510  10,16510  10,16510  10,165.10 24:N:(72]
BARRR 1,726.63 1,727.61 1,727.61 1,727.61 1,727.61 BN 3.19% 6.51% 4.82% 6.60% 7.21%
BEKE 12,53398 1507187  17,630.18 2042587  23,460.22 EAlFE 28.74% 29.80% 6.21% 12.56% 11.97%
ity 201.84 198.23 173.37 191.14 187.58 HEFEATEFIE 27.52% 18.66% 12.86% 12.92% 12.28%
BER@AT 2530457  27,863.64  30,468.14  33,359.23  36,474.26 ERBES
RBMRABES ST  44,90559 4950253  50,101.98  55,810.15  58,306.53 ESGIES 13.47% 14.62% 15.15% 15.45% 15.60%
FER 6.25% 6.96% 7.50% 7.94% 8.32%
ROE 12.51% 13.46% 13.90% 14.33% 14.72%
ROIC 20.74% 30.54% 28.40% 30.15% 33.92%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,168.29 3,755.68 412631 4,659.48 5231.63 e 43.65% 43.71% 39.19% 40.23% 37.44%
HrIBHEE 2,045.01 2,373.64 1,922.28 1,972.28 201228 BTRIRER -23.23% -13.99% -20.33% -28.47% -35.46%
55 86.92 128.10 (12.50) (81.59) (134.83) mENtLER 1.49 1.50 1.62 1.70 1.91
FEIRK (379.27) (325.82) (342.11) (355.80) (366.47) EREALLER 1.45 1.44 157 1.64 1.87
EERETH 1174.77 (566.50) 373.27 347.60 (15.94) Eizseh
HE 1,649.24 189.49 218.99 235.88 416.85 Il dl SINEEEE 433 4.92 5.14 5.14 5.14
LE TSR 7,744.96 5,554.59 6,286.25 6,777.86 7,143.52 FIRERE 61.47 59.58 61.29 61.51 61.61
BAXZH 327161 4,038.31 2,493.14 1,800.00 1,400.00 BB 1.15 111 111 1.11 1.10
KERR 650.28 141472 300.00 300.00 300.00 gRigkx (5T)
Eift (9,286.12) (10,792.28)  (5159.63)  (3,758.21)  (3,277.69) =1l 0.30 0.36 041 0.46 0.51
B & ENER (5,364.23)  (5,339.26)  (2,366.49)  (1,658.21)  (1,577.69) BREEUETR 0.76 0.55 0.62 0.67 0.70
A 868.60 42455 (942.34) 81.59 134.83 BEEF 242 267 292 3.20 3.50
BRI (1,035.27)  (1,075.32)  (1,636.40)  (1,897.77)  (2,261.86) fE{ELER
EHift (357.15) (636.56) 0.00 0.00 0.00 EES 12.14 10.23 9.07 8.03 7.15
&5 EMER (523.82)  (1,287.33)  (2,578.73)  (1,816.17)  (2,127.03) RS 1.52 1.38 1.26 1.15 1.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 274 4.07 3.25 261 1.98
I & HEIER 1,856.91  (1,072.00) 1,341.02 3,303.48 3,438.80 EV/EBIT 3.63 5.34 441 3.47 258
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

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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