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WEIRIAFREE, RiEKPSLOED

2024 FATLHWAREFE 70 {2, FEE+2%

2024 &, NEISLIMEWMN 2364 127T, [EEL+0.65%; LI IEFIIE 70
12, Btb+2w, NIEFDEFE 52 1278, FLL-13%. Heh, o4 AFLH
3%F)E 19 12, NIEEFE 6 2, FEMIHREEERERESHE.

BERILF, PR TR

NE] 24 FEH/IE R 4208/693 To/ME, ELL+0.16%/-15%; WEiL/PTA/
AR BEY E4) 5415/4982/7403 TT/ME, [EEL-2.3%/-2.4%/-11.2%, 3
AN 2025 F, FEHRERSDENEBER, & inBEx 2.
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M 2024 FETHEEFR, ADERERAREAITALSIER, FEKRES
OEBEINREBMAEEAERETH “BHEE. BERRIRUSL”, #F
EETIEME “BI+EIR” B Em., 2024 ENTDLLEA 45%, DL
£EN32 12,

Tk ftea Mtz 43, Bhh AHAREBE T+

TR, RAGHTHREWMDEZRNINA, SE%ERMEEH. E8AMER
RHEZR . INEHMKIEE . MARAREBENES, RmBAmaIeHEE
B ; RERIEEE 2025 &, [RiMRARHABO XA ZE . RRIEZE R0
RS, H—ETHAIRTREBERAR, ARG TRM 2021 £
70%—IR B E 2025 £ 2 B AW 43%E4hA, BT 2021 FELAKEFK, B
RN EBFTEF .

AR B D IERIRANT: FEEXERRXTRAIRT, POH T2RIEAYMH
RIES I e, S EE T mNENE, AROKHEEFIER G5
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BAWMNSHE: SFRMELENE M, FI1VEAT 2025/2026 FFF
EREFUNE 120/130 2 FEZE 90/110 12, 45 2027 FIFEHEFEFTN
13012, 2025 £ 4 B 16 B MITR PE DB 12/10/8 15, #EiF “SEN”
RTS8

RBERR: TRFARFEREE; FHAERERE; 75 F0E KB
ES bl

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 23486613 23640058 24822061 260,631.64 27366322
HEER () 5.62 0.65 5.00 5.00 5.00
EBITDA(ET57T) 2499837 2646488 3186029 3542531  38,042.59
HEBATEFEEATT) 6,904.60 7,04357 901130 1100724 1297016
B ®Y) 197.83 2.01 27.94 2215 17.83
EPS(7T/A) 0.98 1.00 1.28 156 1.84
HERZE(P/E) 15.80 1549 12.11 9.91 841
mH%EE(P/B) 1.82 172 155 1.39 121
EEESID) 046 046 044 042 040
EV/EBITDA 8.69 9.01 7.67 691 6.44
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 20,469.04  30,836.64 1985765  20,850.53  21,893.06 B A 234,866.13 236,400.58 248,220.61 260,631.64 273,663.22
RIKTER YRR RTUER 538.42 607.63 595.72 667.80 658.89 Bl A 208,383.85 21298333 21744125 22690590 236,855.51
FRAT KR 1,735.56 2,432.13 1,930.56 242195 222151 Bl e RN 9,200.63 6,423.61 6,744.79 7,082.03 7,436.13
= 31,267.55 2425146  44,03219 2451759  49,297.83 HEZRA 293.47 326.43 446.80 443.07 465.23
Hits 1207258 1514170  12,199.07  12,84891 1387321 B 1,997.37 2,204.68 2,314.91 2,430.65 2,552.19
B 66,083.15  73,269.56 7861519  61,306.78  87,94450  FAKRZEM 1,371.03 1,702.88 1,788.03 1,877.43 1,971.30
KHEBRRAIG B 646.00 745.87 745.87 745.87 745.87 55 A 5,364.76 523363 5,718.06 5,716.01 5,684.23
EERr= 129,987.35 147,008.44 138,263.95 146,519.47 136,199.98  AFF/ASFRMERK (701.75)  (1520.28)  (154468) (155822)  (1,541.06)
mETRE 4882414  38,393.83  53,393.83 63539383 7339383 NRMETERER 370.55 325.00 (157.08) 0.23 52.21
TR 9,034.82 9,147.17 8,860.79 857441 8,288.02 BB RKER (36.57) (137.20) 0.00 0.00 0.00
Hitg 6,023.56 4518.00 6,031.14 4,394.86 3,674.15 Hitg (277.04) 308.98 0.00 (0.00) (0.00)
ERF=AI 194,515.87 199,813.31 207,29558 223,62844 222,301.85 BV FiE 8,899.81 8,549.50  12,065.02  14,61854  17,209.77
Br=git 260,599.02 273,082.87 285910.77 284,935.22 310,246.35 SN2 ON 79.82 278.59 0.00 119.47 132.69
FIERMER 66,995.05  79,041.95  89,003.10  96,388.03 103,907.90 SN2 106.39 831 4513 53.28 35.57
NATERRA(IMER  27,601.12  20,93696  28617.06  23,093.92  30,884.54 F 38 =& 8,873.23 8,819.79  12,019.89  14,684.74  17,306.89
Hits 2076321 2366335 3217700 2934990  35286.44 FRiS® 1,968.77 1,766.78 3,004.97 3,671.18 432672
R ah afREL 115,359.39  123,642.26 149,797.16 148,831.85 170,078.88 #FE 6,904.46 7,053.01 9,01492  11,01355  12,980.17
KHEAER 70,62091 7228911  59,977.36 5125436  44,236.01 DEIBSIRIRE (0.14) 9.44 3.62 6.31 10.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 6,904.60 7,043.57 9,011.30  11,007.24  12,970.16
Hift 6,117.78 6,496.90 5,641.56 6,085.41 6,074.62 BiRKES (7T) 0.98 1.00 1.28 1.56 1.84
Jemanataat 76,738.69  78,786.00 6561892  57,339.77  50,310.63
mEET 200,600.46 209,665.31 215416.08 206,171.62 220,389.51
DEBE RN 6.16 18.39 21.33 26.06 34.61 FEMSLLE 2023 2024 2025E 2026E 2027E
B 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 mikgsh
BARRIR 18,763.59 1884517 1884517  18,84517  18,84517 ST oN 5.62% 0.65% 5.00% 5.00% 5.00%
BRI 34,08998  37,262.04 4458909 5285327 6393795 BAALE 282.80% -3.94% 41.12% 21.16% 17.73%
Eift 99.73 252.86 0.00 0.00 0.00 HEFEAEEFE 197.83% 2.01% 27.94% 22.15% 17.83%
BERMEET 59,998.56  63,417.56  70,494.69  78,763.60  89,856.84  FKFIEEH
REMRESEREIT  260,599.02 273,082.87 285910.77 284,935.22  310,246.35 ESIES 11.28% 9.91% 12.40% 12.94% 13.45%
bl 2.94% 2.98% 3.63% 4.22% 4.74%
ROE 11.51% 11.11% 12.79% 13.98% 14.44%
ROIC 7.32% 5.98% 6.88% 7.41% 8.01%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 6,904.46 7,053.01 9,011.30  11,007.24  12,970.16 il 76.98% 76.78% 75.34% 72.36% 71.04%
HrIRHEHE 9,697.70 1099246  11,030.87  12,030.87  12,105.87 HRRER 217.75% 213.47% 201.01% 178.31% 155.75%
W55 #: R 4,640.96 4,504.91 5,718.06 5716.01 5,684.23 st 0.53 0.56 0.52 0.41 052
KEIRK (138.13) (61.01) 0.00 0.00 0.00 EREALLER 0.28 037 0.23 0.25 0.23
S| 419067  (1246.25) (7,274.02) 1095523 (11,261.59) Eizgkh
He (1,759.87) 1,489.45 (153.46) 6.54 62.21 Il SINESEE 2 515.70 41255 412.55 41255 41255
SEEIRSR 23,535.79  22,732.57 1833275  39,715.89  19,560.88 FRERE 6.80 8.52 7.27 7.60 7.41
BAZH 4027435  16,736.77  17,855.34  29,556.15  11,510.79 SRR 0.94 0.89 0.89 091 0.92
KEIZ R 86.78 99.87 0.00 0.00 0.00 SRR (573)
Hift (79,175.64)  (37,73891) (34,855.34) (59,556.15) (23,010.79) (=3l 0.98 1.00 1.28 1.56 1.84
B & EMET (38,814.50) (20,902.27) (17,000.00) (30,000.00) (11,500.00) BREENER 334 323 2.60 5.64 278
A 8,736.18 9,864.89 (1037395  (5978.36)  (5131.42) BIEE 8.52 9.01 10.01 11.19 12.76
AR (3,646.25) 23471  (1,937.79)  (2,744.64)  (1,886.93) fEEHEE
Hift 481977  (2,282.32) (0.00) (0.00) (0.00) HEE 15.80 15.49 12.11 9.91 8.41
EREMER 9,909.70 7,817.28 (12,311.74)  (8,723.01)  (7,018.35) mER 1.82 172 155 1.39 121
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.69 9.01 767 6.91 6.44
I & HEINER (5,369.01) 9,647.58 (10,978.99) 992.88 1,042.53 EV/EBIT 13.64 1477 11.74 10.47 9.45
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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 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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