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300 FTLA LM BT I ERILTE, S REFR.

25Q1 & 300 jold_E/100-300 J5/100 STUA T @B 9 B A
2.45/6.30/2.21 1Z7T( yoy:+28.14%( EE AR BEE )/+14.24%/-31.72% );
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1)Mi%: 2404 BR/EINEWS 53 8.57/2.38 12 7T( yoy: +1.05%/+9.48% ),
EE S BRI F-1.33/+1.33 NED R E 78.26%/21.74%, D&MW : BIK
TR ASBHMELELE, FEFEHRINE. Q&4 ATLEERH
MABETZ2ENYT K.

2) RiE 2501 QAELHEH/EHEH (BEW) /EENEEKRAD A
10.35/0.23/0.37 1275 (yoy:+2.83%/-13.67%/+14.57% ). TXE HLTEINB
BAOEMKRUMEHEHERNE, 2501 AFRZXEBHERERK 72 N2
964 N (EA/EIM8/64 1), FHELEFMIERIELEERN-4.85%%F 107.35 5
VIVE

ZUARTENRREH, HEBRERMRML.

2501 ABEFME/SAEE L FRAPEN+141/+040 MEDRE
66.81%/20.79%, EFIZF ok E REMWFAR, SRIHEFEENT ERNX
O Z RIS RREFN. 12501 ATHHEHRAR/EBERAER/MS
ZEFZE LEEEN-1.18/-0.47/+0.20 NEHD R E 16.81%/8.26%/-0.40%, 2R
K. 2501 RERRKRIRL/ B EEED-0.56/-0.48 {Z75E 5.83 1275, QW&
e 2501 AEEEUMERF 2.69 12 (yoy:-21.56% )

BEEN: A5 24 FHRHEERZERT, BeeE L. BERHRNEZ
$7TE, BFATRKAERK. FutAT 25-27 £R3%F)5E9 58
4.10/4.52/5.21 1270, SORIIEIEE 5.72%/10.23%/15.19%, #EE “EN” JE4HK,

RS : RMEFEDARIUE; TW=HME; AR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,547.61 3,021.26 3,328.83 3,696.66 4,109.95
HEER () 26.64 1859 10.18 11.05 11.18
EBITDA(ET57T) 51499 605.05 564.05 605.45 682.61
HEBATEFEEATT) 328.86 388.15 410.34 452.32 521.03
B ®Y) 17.35 18.03 5.72 10.23 1519
EPS(7T/A) 0.65 0.77 081 0.89 1.03
HEE(P/E) 29.92 2535 2398 21.76 18.89
ISR (P/B) 2.96 2.96 2.69 252 235
EEESID) 3.86 3.26 2.96 2.66 2.39
EV/EBITDA 22.10 14.78 16.30 13.67 12.77
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,042.23 868.78 553.39 1,464.77 1,020.75 Bl A 2,547.61 3,021.26 3,328.83 3,696.66 4,109.95
RIKTER YRR RTUER 7.18 15.41 21.12 12.36 2533 Bl A 956.96 1,180.60 1,298.24 1,441.70 1,582.33
FRAT KR 10.72 7.90 16.13 9.09 18.21 SNz =5 il 375.48 44811 476.02 547.11 616.49
= 1,619.84 1,690.18 2,580.69 1,920.54 2,940.15 HEZRA 535.39 595.97 649.12 665.40 706.91
Eift 59.05 133.91 64.52 94.92 93.83 BIEEA 27491 304.41 342.87 42512 480.86
B 2,739.02 2,716.17 3,235.86 3,501.67 409827  TAEER 51.24 5435 66.58 82.07 11097
KERRAUR &R 0.00 1.85 1.85 1.85 1.85 55 A (20.07) (19.39) (15.24) (21.63) (26.64)
EERr= 1,364.40 1,278.66 1,220.22 1,161.78 1,103.34 B /ASFRREIR% (0.95) (0.05) (0.68) (0.56) (0.43)
"wEITRE 1.84 23752 25752 277.52 297.52 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 212.94 21558 211.06 219.54 209.37 KBS EE 0.40 (0.15) 0.01 0.08 (0.02)
Eifth 84.11 154.82 98.97 104.05 109.94 Hitb (22.36) (28.39) 0.00 0.00 0.00
ERF=AI 1,663.30 1,888.42 1,789.61 1,764.74 1,722.02 BV FiE 396.61 485.82 510.56 556.43 638.57
B git 4,402.32 4,604.59 5,025.47 5,266.41 5,820.29 FAlSMIN 1.71 1.77 174 1.74 1.75
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 18.61 22.55 17.91 19.69 20.05
JVARE=Z)SIVANEL SN 175.30 206.18 291.48 189.09 338.36 F 38 =& 379.71 465.04 494.39 538.48 620.27
Hits 278.26 356.77 1,027.06 1,113.52 1,228.68 FriSHe 57.12 84.56 84.05 86.16 99.24
W ah afRELt 45357 562.95 1,318.54 1,302.61 1,567.04  %FiE 32259 380.47 410.34 452.32 521.03
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (6.28) (7.67) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 328.86 388.15 410.34 45232 521.03
Hift 50.71 90.01 60.01 66.91 72.31 BiRKES (7T) 0.65 077 0.81 0.89 1.03
E3 k=1 50.71 90.01 60.01 66.91 7231
mEET 1,079.55 1,291.38 1,378.55 1,369.52 1,639.35
DEBE RN (3.25) (10.92) (10.92) (10.92) (10.92) FEMSLE 2023 2024 2025E 2026E 2027E
B 507.26 507.26 507.26 507.26 507.26 23.N::7a]
BARRIR 870.92 870.86 870.86 870.86 870.86 ST oN 26.64% 18.59% 10.18% 11.05% 11.18%
BRI 1,947.84 2,138.82 2,343.99 2,615.38 2,928.00 BALFE 26.43% 22.49% 5.09% 8.98% 14.76%
Hity 0.00 (192.81) (64.27) (85.69) (114.26) FETFBATEFIE 17.35% 18.03% 5.72% 10.23% 15.19%
BERMEEET 3,322.77 3,313.21 3,646.92 3,896.89 4,180.94  IXFIEEH
RRFRRIERS T 4,402.32 4,604.59 5,025.47 5,266.41 5,820.29 EAE 62.44% 60.92% 61.00% 61.00% 61.50%
bl 12.91% 12.85% 12.33% 12.24% 12.68%
ROE 9.89% 11.68% 11.22% 11.57% 12.43%
ROIC 13.93% 17.21% 17.70% 14.91% 21.91%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 322.59 380.47 410.34 452.32 521.03 il 24.52% 28.05% 27.43% 26.00% 28.17%
HrIRHEHE 112.87 11774 67.96 69.96 70.11 HRRER -30.78% -25.24% -14.68% -37.15% -24.06%
155 # M (8.07) (2.90) (15.24) (21.63) (26.64) EnteER 266 2.26 245 2.69 2.62
KEIRK (0.40) 0.15 (0.01) (0.08) 0.02 EREALLER 1.09 0.85 0.50 121 074
BIERET 34.81 4281 (677.43) 632.45 (774.68) EizsEh
He (11.62) 19.71 0.00 0.00 0.00 Il SINESEE 2 229.32 267.48 182.25 220.81 218.11
LEENER 450.17 557.98 (214.38) 1,133.02 (210.16) FEREEER 1.63 1.83 1.56 1.64 1.69
BAZH 33.76 227.93 55.00 33.10 16.10 SRR 0.60 067 0.69 0.72 074
KHERIEE (0.19) 1.85 0.00 0.00 0.00 SRR (573)
Hift (98.59) (563.24) (79.99) (73.01) (37.62) (=3l 0.65 077 0.81 0.89 1.03
®R&EEMET (65.02) (333.46) (24.99) (39.92) (21.52) BREENER 0.89 1.10 -042 223 -0.41
IR 18.56 32.38 0.62 20.63 24.64 BRSR~ 6.56 6.55 721 7.70 8.26
AR (197.17) (192.87) (76.63) (202.35) (236.97) fE{EHE
Hift 16.31 (241.22) 0.00 0.00 (0.00) HEE 29.92 25.35 23.98 2176 18.89
EREIMESR (162.30) (401.71) (76.02) (181.72) (212.34) AR 2.96 2.96 269 252 2.35
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.10 14.78 16.30 13.67 12.77
I & SR 222.86 (177.18) (315.39) 911.38 (444.02) EV/EBIT 28.07 18.16 18.54 15.46 14.23
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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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