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AT R 24 FHM 25 F—FR

25Q1;: B 2.4 12, BEH+9%; ITRNEF)E 0.3 12, BE-27%; N3E3fHE
FiE 0312, [ELL-36%;

24Q4: B 2.012, Btb+12%; I3EHEF]E 0.3 12, ELb+28%; HIFIFE
EH)E 0312, BEEL+4%;

24A: W8 12, EItL-2%; FARIEFE 1.4 12, @IEL-37%; fMIFFEER
;[Ej 13 {ZH ﬁtb‘A"l%o

POMNEIZ RG], ABXIESRF mANNEEN K, FEEFXREHAT
i8; BRASMET X, HEZEEEMMLEH, NME—LRET 2SR

o

AEIUE 10 BIREUETIF 6.0 7T (BF), SiHIREMELIF 0.4 127T,
IREZER 47%,

MmN EF TR SRR

ST, 24 FKEEW 3.6 12, ELL-22%, EFIZ 29%, BELb-6pct; Hep
HEREE-10%, BEMEH-13%;

BENEW 1.2 {2, BEtb-2%, EFIZ= 30%, [ELE-3pct; HPEERE-2%,
BN EEE;

fRE=Z W 2.6 27T, R EL+42%, EFIZR 22%, EEL-4pct; EFEHERIEL 57%,
BMNELL-10%;

RIAREFHER3 (27T, SHLEEHERDE40%, B-37%. AEFEF
‘TEFPHMEREFR. IEFPHIBREEFR NEALKE, EFE
INE P4 SRS VR ER, RSINAR BEHA RN, 4
mEEEAL. £ XONEEBMRZER, RIIKBREIKES PG
EREEMEES. BWPRFERESmAE, FEETHITEMEER

ZfFo

oG, EINEW 7.4 12, BELL-9%, EFIZE 29%, BEIEE-5pct; EREUI
0912, BEEL+150%, TR 4%, FELL-2%.

EERHIBERESE, ARSRAMIL. JEEMA0H REE AR EE,
Hofio REBE ERRIEHHAEF MR, IREEQE “BrE PRI
BREEFR SR BREMEMN R,

AFE)TF 2016 FFIAHRBIMEFEM, BRIBEMRE Ad. T BEaUK
A ENNRIE T =KEFEib, #E PEAK R FIELEEAKES
BERERS, (FAT] BN REARNERINTF, RERBERKEE
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PEJ9 18x. 14x LAK 11x,

KRR, ERBRIBERE. EEHNERE . ICRRNEX .

W 55 BUEASE 2023 2024 2025E 2026E 2027E

BN (ETTT) 845,60 830.63 914.53 1,037.99 1,173.96

TR (1p) (25.03) (1.77) 10.10 13.50 13.10

EBITDA(E57T) 23567 175.55 165.30 19373 233.48

REB A EEFMEETTT) 227.82 14377 139.10 176.23 215.69

TR (0p) (4.85) (36.89) (3.25) 26.69 2239

EPS(TT/A%) 045 0.32 2.05 2.60 3.18

THEREP/E) 80.04 112.56 17.58 13.87 11.34

MIEE(P/B) 1.83 177 1.63 1.49 1.35

HEZRP/9) 2.89 2.94 267 2.36 2.08

EV/EBITDA 9.09 8.38 8.66 6.51 483

BERIR: wind, RKIESHFRFT
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 820.16 262.06 999.21 1,152.25 1,298.03 Bl A 845.60 830.63 914.53 1,037.99 1,173.96
RIWTER YRR RTR 107.90 128.98 13145 173.79 164.33 Bl A 570.80 614.52 675.83 754.62 845.25
FRAT KR 6.16 11.79 10.00 14.57 11.92 Bl e RN 5.01 937 10.97 12.46 14.09
= 176.20 174.19 199.01 239.54 240.43 HEZRA 9.49 17.27 20.12 24.91 28.18
Eift 12267 663.12 18.84 17.36 18.77 BIEEA 36.60 51.33 54.87 64.36 70.44
B 1,233.10 1,240.14 1,358.50 1,597.50 1,73347  HKER 25.15 27.03 25.15 3218 3358
KERRAUR &R 38.23 49.46 49.46 49.46 49.46 55 A (51.85) (35.64) (31.16) (53.15) (60.53)
Eih=yad 165.89 193.08 189.02 183.59 176.81 B /ASFREIR% 0.53 (0.10) (0.09) (2.17) (0.46)
"wEITRE 29.61 0.00 0.00 0.00 0.00 RRMET 229 6.92 2.10 3.50 2.70
TR &= 33.19 32.96 31.25 29.54 27.82 BB RKER 13.49 19.06 2.10 466 11.55
Hity 240.29 236.61 198.76 219.41 213.96 Hitg (37.56) (52.58) 0.00 (0.00) (0.00)
ERF=AI 507.20 512.11 468.48 482.00 468.05 BV FiE 27164 173.45 162.85 208.61 256.76
B git 1,740.30 1,752.25 1,826.99 2,079.50 2,201.53 FAlSMIN 0.24 1.39 1.60 1.20 1.18
FIERMER 68.15 0.00 0.00 0.00 0.00 SN2 1.40 0.65 0.88 0.98 0.84
JVARE=Z)SIVANEL SN 150.36 168.41 160.86 22878 200.13 F 38 =& 270.48 174.19 163.56 208.83 257.10
Hits 32.60 37.49 33.48 7252 46.29 FRiS® 39.70 2210 21.26 27.15 33.42
W ah afRELt 251.11 205.90 194.33 301.30 24641  HFE 230.78 152.09 142.30 181.68 223.68
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 2.96 8.32 3.20 545 7.99
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 227.82 143.77 139.10 176.23 215.69
Hift 43.60 56.99 39.57 46.72 4776 BiRKES (7T) 0.45 032 2.05 2.60 3.18
E3 k=1 43.60 56.99 39,57 46.72 47.76
mEET 319.56 286.91 233.90 348.02 294.17
DEBE RN 87.63 86.04 88.63 92.85 99.23 FEMSLE 2023 2024 2025E 2026E 2027E
B 67.00 67.88 67.88 67.88 67.88 mikgsh
BERR 709.26 723.27 723.27 72327 723.27 ST oN -25.03% -177% 10.10% 13.50% 13.10%
BRI 555.85 605.82 717.97 854.59 1,026.79 BAALE -1.41% -36.15% -6.11% 28.10% 23.08%
Eift 1.00 (17.68) (4.66) (7.11) (9.82) HEFEAEEFE -4.85% -36.89% -3.25% 26.69% 22.39%
BERMEEET 1,420.74 1,465.34 1,593.08 1,731.48 1,907.35 IKFBES
RRFRRIERS T 1,740.30 1,752.25 1,826.99 2,079.50 2,201.53 EAE 32.50% 26.02% 26.10% 27.30% 28.00%
bl 26.94% 17.31% 15.21% 16.98% 18.37%
ROE 17.09% 10.42% 9.25% 10.75% 11.93%
ROIC 65.70% 28.91% 27.30% 27.54% 37.45%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 230.78 152.09 139.10 176.23 215.69 il 18.36% 16.37% 12.80% 16.74% 13.36%
HrIRHEHE 18.23 31.81 32.97 34.32 35.68 HRRER -52.93% -17.88% -62.72% -66.55% -68.05%
155 # M (28.23) (9.71) (31.16) (53.15) (60.53) EnteER 447 5.39 6.99 5.30 7.03
RBIRE (13.49) (19.06) (2.10) (4.66) (11.55) IREELER 383 464 597 451 6.06
S| (14.54) (24.97) (39.47) 751 (38.59) Eizgkh
He 86.08 6.86 5.30 8.95 10.69 Il SINESEE 2 6.41 7.01 7.02 6.80 6.94
SEFINSHR 278.83 137.02 104.64 169.21 151.39 FRERE 477 474 4.90 473 489
BAZH 238.33 2293 4461 20.04 26.15 SRR 0.63 0.48 0.51 0.53 0.55
KEIZ R 13.79 11.23 0.00 0.00 0.00 SRR (57T)
Hitg (558.36) (577.15) 571.37 (46.07) (44.48) (=3l 0.45 0.32 2.05 2.60 3.18
®R&EEMET (306.25) (542.98) 615.98 (26.03) (18.34) BREENER 411 2.02 154 2.49 223
IR 120.01 (32.43) 31.08 53.15 60.53 BRSR~ 19.64 20.32 22.16 24.14 26.64
AR 343.43 (30.59) (14.56) (43.28) (47.81) fE{EHE
Hift (21.61) (87.47) 0.00 (0.00) (0.00) HEE 80.04 112.56 17.58 13.87 11.34
ERENMESR 441.83 (150.49) 16.52 9.86 12.72 MR 1.83 1.77 1.63 1.49 1.35
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.09 8.38 8.66 6.51 483
I & SR 414.41 (556.45) 737.15 153.04 145.78 EV/EBIT 8.83 9.01 10.82 7.92 5.70
BRSRR: ABAE, RRUESHR T
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oHTImAEA

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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