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RERNKMTIERNT, Q4 WHERLEZEES

2024 FIMN /MBI, Q4 WS KIEK=

NEKT 24 FER, 2EITHRKN/FREFE 26.62/2.75 1278, FELE
+2.10%/-7.20%, S£ELIINIETREFE 2.45 27T, REL-12.86%. H
Q4 BEESLHWN/IFEEFIE 7.59/0.72 1275, REIEE+22.66%/+786.99%,
3% F)E 0.63 1278, EEE+302.68%,

WA SN B, CITERMNFH

NE) 24 FERARHRUINBLEL+3.2%K 19.69 1278, £EHERT LER
30.1 B, EELIRF 10%, EE IR IR, FMINEEMNE
EEIRZ> 434 T (-6% ) 1K 6539 JT, MRARRBLLE 71 7T (-1% ) iX 4970
7T, LI EF] 1569 Fo/ME, RELRE 363 7T (-19% ), FEFIRELL
TBE 3.7pct B 24.0%, Q4 BEEXRE, XNBWN/AREFEDBIIRLE
+11.8%/-10.1%, 25Q1 K&, IBHEOIEM, KBIRID 2400tex FWEFLINIE
1A 3669 Jo/ME, @ELb/IREESS BU+20.5%/+1.4%, Fhit Q1 W EBLEFEE, 24
FNEEIMIN SEELT 24%, B9MIESS EBRIZR 32% (vs EA 20% )o AT
BIHE 3 &SI 32 AMAEBTHAT™%, 58 2% 7 AEIERE, AR5
15 FIEER T, A5 24 FHT W SWNBEL+1.3%% 6.5 27T, $HE
EEL-9.5%1K 7.11 B, FEZRNMEBMBEMIEDDE KRS, NEWE
N/ A/ [EEF] 28079 9103/7328/1775 7T, EIELS Bll+12%/+6%/+44%,
EFEFECRRF 4.3pct 1K 19.5%,

ENETE, BAEINERSF

24 FRNTBEIRERZR 22.72%, FEE-1.79pct, HA, Q4 BEEEKEF)
2R 21.05%, EE/IREES BI+1.90/-3.41pct, 24 FEHAEIZRAAER 12.37%, [ELL
+092pct , EFEHE/ EB/ AR/ WS ERBEXBL 5 3
-0.22/+0.42/-0.07/+0.78pct, BIEZERBKTEZIINEERZLZHULIRT
FEISINFRE, WS ERRAFTEESFEBKNFDEZMD . RESIEF
L 10.29%, [EIEL-1.03pcto 24 FRF=HRARER 35.07%, REEL+5.69pct, 24 &
ZLEMMESREE 448 27T, BEEL-2.72 27T, WILLLEILL-16.18pct X
68.97%, fFHILLEILL+1.25pct X 56.15% 6

EFATIPRKARNEEKEE, &F “IN” TR

BMSEBT NIRRT KB RIAEIG <, EEEAQT Q4 Wk
sRiFEE, IMBERANT 25-26 FEIRENSER)EA 4.2/5.7 1278 (BiIfE 4.1/5.7
1278), #rig 27 FFBEFETNA 6.4 1270, ##F “EN” FR.

RBRR: AR R ERRIE. HARRKTR. ML=RAIEY K. SMERETL

.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 2,606.95 2,661.79 3,105.81 412635 4,621.23
MR () (13.59) 2.10 16.68 32.86 11.99
EBITDA(ETGTT) 676.35 647.29 759.48 958.45 1,070.27
HEBA EEFEEATT) 296.08 27478 420.25 572.76 635.04
HEER () (63.77) (7.20) 52.94 36.29 10.87
EPS(7T/A) 0.72 0.67 1.03 140 155
HRZEP/E) 14.58 15.71 10.27 754 6.80
HISER(P/B) 0.97 0.93 0.86 0.78 0.70
MHEZEP/9) 1.66 1.62 1.39 1.05 0.93
EV/EBITDA 5.58 6.26 563 3.66 360

BRSRIR: wind, RXUESHHZ T

IES RS

2025 04 H 19H
BRITR
Tk KETSR /b SESEt fiean
6 NBIEK SEN (TR )
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Birthi& 7T
BEEHE
A BRSRAERE) 408.72
B A BREABE TR 246.32
A BRETH{EERTT) 4,316.05
B ARKRHEBEATT 2,601.11
BSEF(TT) 11.08
BFERIRE(%) 35.07
—FR&RE/&K((GT) 13.98/8.95
E&
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1. 28 2020-2024 SEEWR R HiEE 2: AF 20202024 F)FEFTER FEHEE
(e ) e — . ) . =1L
35 - s EN VTN —— [ELIGE r 25% 9 e QENERGE o RECEE - 130%
0 L 20% 8 - - 110%
L 15% 7 - 90%
2% L 10% 6 [ 0%
20 4 L 506 5  50%
0% 4 30%
15 1 ’ L 10%
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10 5% s L -10%
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5 1 L -15% 1 4 F -50%
L -20% 0 - L 70%
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BRERE,: Wind., KXIESHFAT BRIEE, wind. KXIESEHFAT
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,388.39 1,377.13 616.58 1,403.63 1,069.34 Bl A 2,606.95 2,661.79 3,105.81 4,126.35 4,621.23
N7 ZE R R RIS ER 436.58 566.57 382.42 809.63 474.04 [R5 1,967.88 2,056.96 2,265.64 3,001.91 3,361.04
FRAS KSR 14.56 16.55 20.38 27.64 25.48 BAlie RN 23.04 14.54 16.96 2253 25.24
7 262.09 269.87 296.05 471.35 372.11 HEZEA 68.37 64.01 77.65 102.33 113.68
EHifth 708.41 499.43 529.25 496.75 512.91 BEEEA 116.61 130.32 13355 175.37 194.09
mENBEAT 2,810.03 2,729.55 1,844.68 3,209.02 2,453.88 &2 131.89 132.81 155.29 206.32 231.06
KEBRRUIRE 0.00 23.82 23.82 23.82 23.82 45522 (18.37) 201 (15.35) (15.22) (10.54)
EE&Er= 2,548.86 374615 397554 4,369.93 4,729.31 BRI NSAIRMEIRE (19.54) (8.68) (14.11) (11.39) (12.75)
ERETRE 474.29 118.56 118.56 118.56 118.56 NRMEZTES 0.38 7.04 0.00 0.00 0.00
FRRF= 410.59 399.66 387.92 376.18 364.44 BRI ER 9.37 2181 10.00 15.90 12.95
Hity 70.01 10258 118.08 86.31 75.48 Hity (10.35) (66.38) 0.00 0.00 (0.00)
EFmahBF=ALt 3,503.76 4,390.77 4,623.92 4,974.80 5,311.61 ElAE 337.67 307.35 467.97 637.62 706.86
BRIt 6,313.79 7,120.33 6,468.60 8,183.81 7,765.48 SRIZON 0.76 0.16 0.36 0.42 031
ZHAMETR 37.12 20.00 0.00 0.00 0.00 B4 217 241 1.71 2.10 2.08
IVARE=Z)S VAN E/ 484.49 975.53 378.33 1,583.95 518.78 F 8 2 & 336.26 305.09 466.61 635.95 705.10
Hifth 272.28 306.21 292.26 310.97 347.28 FriS#i 41.07 31.23 47.77 65.10 72.18
mEhAEAaTt 793.89 1,301.74 670.59 1,894.92 866.07 #FE 295.19 273.86 418.84 570.85 632.92
KHIE 370.28 377.78 100.00 50.00 50.00 DERRIRIRE (0.89) (0.92) (1.41) (1.92) (2.12)
RIS 502.03 518.59 501.41 507.35 509.12 AR FELATEFE 296.08 274.78 420.25 572.76 635.04
Eift 168.91 282.61 17321 208.24 221.35 SR (7T) 0.72 067 1.03 1.40 1.55
Emenatrait 1,041.22 1,178.98 774.62 765.59 780.47
mEET 1,854.84 2,497.14 1,445.22 2,660.51 1,646.54
BRI GER (5.60) (6.52) (7.78) (9.50) (11.48) FEMSLE 2023 2024 2025E 2026E 2027E
2z 408.72 408.72 408.72 408.72 408.72 24:N:(72]
BARRR 805.87 805.88 805.88 805.88 805.88 BN -13.59% 2.10% 16.68% 32.86% 11.99%
BEKE 3,150.55 3,364.09 3,741.35 4,255.08 4,846.66 ZALAE -59.42% -8.98% 52.26% 36.25% 10.86%
ity 99.40 51.02 75.21 63.12 69.16 HEFEATEMIE -63.77% -7.20% 52.94% 36.29% 10.87%
BER@AT 4,458.95 4,623.19 5,023.38 5,523.30 6,118.95 ERBES
T RIS 6,313.79 7,120.33 6,468.60 8,183.81 7,765.48 EF=E 24.51% 22.72% 27.05% 27.25% 27.27%
FER 11.36% 10.32% 13.53% 13.88% 13.74%
ROE 6.63% 5.94% 8.35% 10.35% 10.36%
ROIC 7.92% 7.32% 9.61% 11.20% 13.22%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 295.19 273.86 420.25 572.76 635.04 e 29.38% 35.07% 22.34% 32.51% 21.20%
HrIBHEE 228.23 227.43 282.36 317.36 352.36 BTRIRER -6.97% -5.80% 2.10% -12.42% -5.76%
55 # 2181 46.66 (15.35) (15.22) (10.54) mENtLER 3.45 2.07 2.75 1.69 2.83
FEIRK (9.37) (22.18) (10.00) (15.90) (12.95) EEDELER 313 1.87 231 1.44 2.40
EERETH 501.17 35.88 (556.17) 674.04 (581.51) Eizseh
HE (317.59) (113.79) (1.41) (1.92) (2.12) Il dl SINEEEE 5.87 531 6.55 6.92 7.20
LE TSR 719.44 447.85 119.68 1,531.12 380.26 FIRERE 10.25 10.01 10.98 1075 10.96
BAXZH 658.13 959.02 609.40 664.97 686.89 PR 0.44 0.40 0.46 0.56 0.58
KERR 0.00 23.82 0.00 0.00 0.00 gRigkx (5T)
Eift (1,433.01)  (1,344.66)  (1,099.40)  (1,349.06)  (1,373.94) =1l 0.72 067 1.03 1.40 1.55
B & ENER (774.88) (361.82) (490.00) (684.10) (687.05) BREEUETR 1.76 1.10 0.29 3.75 0.93
A 450.83 29.46 (371.57) 10.96 9.77 BEEF 10.92 11.33 12.31 13.54 15.00
G (61.25) (48.37) (18.66) (70.92) (37.27) fh R
EHift (81.64) (104.88) (0.00) 0.00 (0.00) EES 14.58 15.71 10.27 7.54 6.80
LR FEINER 307.94 (123.79) (390.23) (59.96) (27.51) R 0.97 093 0.86 0.78 0.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.58 6.26 5.63 3.66 3.60
I & HEIER 252.49 (37.76) (760.55) 787.06 (334.29) EV/EBIT 8.25 9.44 8.95 5.48 5.37
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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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