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RisxEl (605499)

IWWERIRIERIEIK, FramiTai &K

E{#. 2501 ST /TR F5E 48.48/9.80 127T , [EEL+39.23%/+47.62%.

RIS IRRRIEK, Kl +HAREGIEE 19%,. 2501 RESIXEY/ER
RIS %7K ML/ ELAB IR BRI ST WIS B 39.01/5.70/3.75 12 7T ( @ Eb+25.71%/+
261.46%/+72.62% )o 1) FRESIREI SR EE4EFFFREIEE . 2 ) RIS AMKHITRIE
B, QL EWOR 612, HELIRFAZE 12%, 3) Hbikkl SELRFAE 8%, #b
KB+ ELABIRA S EEIEZE 19%,

I IR/AER /I AR Kigie i <, ERERIEIEERTE 50%, 25Q1 | &/
RelR/% e/ TP/ Pam/ At/ L/ ER R BB NS BN 11/7/7/4/6/7/1/5
1275 (BEG+22%/+ 31%/+29%/+32%/+ 62%/+7 2%/+54%/+53% ), EHAFEEa/
b/ b/ EER BB ERE 500, NSRRI REETSR, TRXE 25
Q1 HLUBEZE 23%, £ECHIEIFLEEHEH .

2REERERE, SEHBRERERH. 2501 £H/EE/%& L/ EbI
NP8 43/5/1/0.01 1275 (EEL+37%/+63%/+54%/-83% ). 1) RESEHE .
25Q1 ZHEBERELL+332 RE 3244 xK; 2) FKEBRKRE . 2501 FHELER
HAREILL + 25% = 149 BIT/%K -

ERRZBAPE, BRARMEAAEM. 1) 2501 AFEFZE/FFERSE
B+1.70/+1.15 NE DB E 44.47%/20.21%; 2 ) $HERER/ BB AR/
SEAXRSBIFELY-0.43/-0.47/+0.92pct = 16.68%/2.48%/-0.37% ., $HEEZR B
HEIHEIE AN 36% ( EBRINAS SFKIER AR EARFFENE );
SERARERKEZSFTERZNEBRNE DR 3 ) R RDPZ AN EEED
s ( BEWELERILL-0.33pct ) /RE EIES ( HEWELEREL+0.29p
ct) . 4) MERSE, 2501 BEENME RSB EL-27%= 6.31 12
T (FERETEE 24 ERMNKAKRS, RRNAEASZTERR RN
FRERIENNATEY ), $HERFELL+19%Z 48.63 1275, SRR KR/ IREESD
Bl +44%/-19%Z 38.70 127To

BHEEWN: BE 25 F, AW EFEBREERNMETF 200, BRER
PSSR ERRIFRE, BYRRZNRA+MNA G, FTH%. #KB
BERENE; HMBIXEHS SR ST RERE . BIVAAQABEEHR
Pok+ iGN R+ B mSEN+ BIRRBY KIEFH, 2F IS8 rE2IRFEL
W FAIFRILT 25-27 FEE WA 206/257/315 1278 , 1R S BIF9 30%/25%/23% ;
I38%F)iE88 45/57/72 1Z7T, 1BIRDBIH 35%/28%/25%, IR PE 3559
32/25/20X, #EHF “SIN” ¥R,

RBERER: TURSME; HambE FRIRE; R EMITEIREDRI KB ;
I SKA R TS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1126279 1583885  20607.25 2573062  31540.34
HEER () 3242 40.63 3011 24.86 2258
EBITDA(EG7T) 2,826.49 429559 593192 7463.16 9,214.00
HEBATEFEEATT) 2,039.77 3326.71 4,500.68 5,743.54 7159.75
B ®Y) 4160 63.09 35.29 27.62 24.66
EPS(TT/B%) 392 6.40 8.65 11.04 13.77
HEE(P/E) 7152 4385 3241 2540 20.38
mH%EE(P/B) 2307 18.98 13.50 9.83 7.35
TEEEP/S) 12.95 921 7.08 5.67 463
EV/EBITDA 2349 27.95 22.66 17.01 13.24
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 6,057.69 5,652.55 587021  12,95361  17,352.21 Bl A 11,262.79 1583885  20,607.25  25730.62  31,540.34
RIKTER YRR RTUER 66.36 81.31 78.14 137.57 129.93 Bl A 6,411.65 874156  11,259.56  13,89222  16,901.68
FRAT KR 158.35 227.12 246.20 358.84 371.80 Bl e RN 121.01 159.79 207.90 259.59 318.20
= 568.60 1,068.08 760.01 1,554.23 1,353.85 HEER 1,955.67 2,681.08 3,379.59 4,065.44 4,888.75
Hits 1,917.56 5,676.56 6,399.76 6,379.12 6,570.56 B 368.59 425.65 535.79 669.00 820.05
B 8,768.56  12,705.62  13,354.31  21,383.36 2577833 WA 54.39 62.67 100.05 12241 154,69
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 229 (190.54) (49.07) (79.11) (106.24)
EERr= 2,916.22 3,669.66 3,807.13 3,905.40 397157 B /ASFRREIR% (1.69) (0.96) (1.00) (1.22) (1.06)
"wEITRE 385.05 554.07 527.03 513.52 506.76 RRMET 29.37 32.95 302.79 200.00 200.00
TR &= 484.84 746.12 733.23 720.34 707.46 BB RKER 14156 95.32 102.30 113.06 103.56
Eifth 2,155.38 5,000.82 2,895.42 3,344.51 3,730.58 Hitb (408.42) (313.45) 0.00 0.00 0.00
ERF=AI 5,941.49 9,970.67 7,962.81 8,483.77 8,916.36 BV FiE 2,588.37 4,144.77 5,577.53 7,112.91 8,865.71
B git 14,710.05  22,676.30 21,317.12  29,867.13  34,694.69 FAlSMIN 217 215 222 218 218
FIERMER 299571 6,551.34 3,000.00 3,000.00 3,000.00 SN2 11.27 39.61 23.82 24.90 29.44
JVARE=Z)SIVANEL SN 915.36 1,265.33 1,510.36 1,917.82 2.266.75 F 38 =& 2,579.27 4,107.31 5,555.92 7,090.19 8,838.45
Hits 1,529.05 2,267.82 5,676.93 9,784.29 9,244.34 FriSHe 539.50 780.88 1,055.63 1,347.14 1,679.31
W ah afRELt 5440.12  10,084.49  10,187.29 1470211 1451110 &FE 2,039.77 3,326.43 4,500.30 5,743.06 7,159.14
KHBER 220.00 0.00 200.00 200.00 200.00 DERRRIRES 0.00 (0.28) (0.38) (0.48) (0.60)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 2,039.77 3,326.71 4,500.68 5,743.54 7,159.75
Hift 118.95 139.67 119.43 126.02 128.37 BiRKES (7T) 392 6.40 8.65 11.04 13.77
E3 k=1 338.95 139.67 319.43 326.02 328.37
mEET 838629 1498472 10506.72 1502813  14,839.47
DEERNES 0.00 3.78 351 317 2.75 FEMSLE 2023 2024 2025E 2026E 2027E
B 400.01 520.01 520.01 520.01 520.01 23.N::7a]
BN 2,080.40 1,960.39 1,960.39 1,960.39 1,960.39 EN 32.42% 40.63% 30.11% 24.86% 22.58%
BRI 3,838.29 5,164.95 831542 1233590  17,347.72 BAALE 39.59% 60.13% 34.57% 27.53% 24.64%
Eift 5.07 4245 11.06 19.53 24.35 HEFEAEEFE 41.60% 63.09% 35.29% 27.62% 24.66%
BERMEEET 6,323.76 7,691.58  10,810.40  14,839.00  19,855.22 EFIEEH
R EMRESEERTT 1471005 2267630 21,317.12  29,867.13  34,694.69 EAE 43.07% 44.81% 45.36% 46.01% 46.41%
bl 18.11% 21.00% 21.84% 22.32% 22.70%
ROE 32.26% 43.27% 41.65% 38.71% 36.06%
ROIC 220.09%  -1074.12% -302.94% -838.69%  -173.65%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,039.77 3,326.43 4,500.68 5,743.54 7,159.75 il 57.01% 66.08% 49.29% 50.32% 42.77%
HrIRHEHE 254.04 343.05 402.46 428.13 453.47 HRRER -44.41% 11.85% -24.43% -65.56% -71.16%
155 # M 57.72 (119.90) (49.07) (79.11) (106.24) EnteER 1.09 0.86 131 1.45 178
RBIRE (141.56) (95.32) (102.30) (113.06) (103.56) IREELER 1.02 0.78 1.24 135 168
BIERET 1,212.78 (189.99) 1,404.08 3,029.44 (357.47) EizsEh
He (141.48) 2,525.14 30242 199.52 199.40 Il SINESEE 2 247.24 214.52 258.49 238.57 235.82
SEFINSHR 3,281.27 5,789.41 6,458.26 9,208.46 7,245.35 FRERE 23.40 19.35 2255 2224 21.69
BAZH 897.58 1,499.58 520.25 493.41 497.64 SRR 0.85 0.85 0.94 1.01 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,655.89)  (8,375.07)  (2,092.77) (979.59)  (1,304.85) (=3l 392 6.40 8.65 11.04 13.77
B R EINER (758.31)  (6,875.49) (1,572.52) (486.18) (807.21) BREAZENER 6.31 11.13 12.42 17.71 13.93
IR 26.25 350545  (3,286.60) 75.57 103.37 BRSR~ 12.16 14.78 20.78 28.53 38.18
AR (980.62)  (2,262.67)  (1,381.48)  (1,714.45)  (2,142.92) fE{EHE
Hift (103.53) 264.67 0.00 0.00 0.00 HEE 7152 43.85 3241 25.40 20.38
EREMER (1,057.90) 1,507.45 (4,668.08)  (1,638.88)  (2,039.55) mER 23.07 18.98 13.50 9.83 735
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.49 27.95 22.66 17.01 13.24
I & SR 1,465.06 421.37 217.66 7,083.40 4,398.60 EV/EBIT 25.76 30.33 2431 18.05 13.92
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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