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0.81127t, BE-4.97%; MIFAFEFE 0.72 1278, BEE-11.62%.
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BWrs#E 24 FEMNRKIBENE . #FEEEDINEFEBF], FLBANS
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RBEEW: REPKERIKIZERH . RTWSRE8NBUNZFIAA,
TN DR IRF , 2024 FERNBEREIT 200 HE, BEHRME
N HRETTEF SN, HEHEINTERR, RENENE. BETKX
HiR m AR A RRE M FRIE M AT IRAR M M E + 218 “F 7= 120
HEBEEEmEFRE", FEEESER2EM RN . B
RHEERAROR, BefT “LAREBAEMISS ( U TmNREBAM KM S,
LLEPS BBHabk gt 53" RIRRRENES, BRI AT B 8850
FEEMIBLIKENRE . FAITUT AT 25-27 F 3% FiE 5.0/6.1/7.2 1Z7T,

HRIBMNMI R HEES B 14.1X/11.6X/9.8XPE, #H “IN” Tk,

RERR: ERFEFEES; RELTRIBYILSBISELERIE; TR,
RN SIREIRINEE ; OZ P HEb LI X o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 277513 4,094.93 5,103.16 6,053.58 7,081.52
HEER () 4319 4756 24.62 18.62 16.98
EBITDA(EG7T) 452.88 626.09 589.94 705.84 827.92
HEBATEFEEATT) 322.18 410.83 502.20 609.93 722.29
B ®Y) 792 2751 2224 2145 18.42
EPS(TT/B%) 0.87 1.10 1.35 164 1.94
HEE(P/E) 21.99 17.25 14.11 11.62 9.81
MIEE((P/B) 2.59 235 214 191 1.70
EEESID) 2.55 1.73 1.39 117 1.00
EV/EBITDA 15.06 1043 9.76 774 6.66
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,134.07 1,255.13 1,148.61 1,473.04 1,439.80 Bl A 2,775.13 4,094.93 5,103.16 6,053.58 7,081.52
N7 ZE R R RIS ER 909.89 1,271.94 1,929.33 1,868.15 2,574.17 [R5 224477 3,383.90 4,237.47 5,020.61 5,866.06
FRAS KSR 20.66 30.82 59.96 47.60 78.07 BAlie RN 13.89 14.67 18.28 21.69 25.37
7 375.74 575.08 739.12 817.96 1,001.33 HEZEA 11.00 16.61 2235 28.47 35.58
EHifth 543.41 270.11 364.94 379.02 388.00 BEEEA 12153 17262 212.06 24853 288.61
mENBEAT 2,983.76 3,403.07 4,241.96 4,585.76 5,481.37 &2 101.18 137.77 166.59 193.98 224.80
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (83.16) (79.81) (104.56) (127.06) (148.64)
EE&Er= 805.53 1,098.39 1,251.27 1,457.82 1,608.60 BRI NSAIRMEIRE (11.23) (16.82) (12.33) (12.00) (12.00)
wEIRE 95.16 98.41 122.66 100.50 135.50 NRMEETI S (0.05) 0.32 0.27 0.32 0.39
FRRF= 138.68 303.58 359.09 42223 506.45 BRI ER 0.95 11.84 8.00 9.00 10.00
Hits 24963 309.01 246.05 222.26 198.03 Hifth 11.92 (2.42) (10.24) (11.30) (11.80)
EFmahBF=ALt 1,289.00 1,809.39 1,979.07 2,202.82 2,448.59 ElAE 364.34 456.24 557.14 675.99 799.92
BRIt 4,272.76 5,212.46 6,221.04 6,788.58 7,929.95 SRIZON 0.69 1.82 1.62 1.79 1.97
ZHAMETR 0.00 150.00 194.35 194.35 19435 B4 2.09 474 4.00 4.00 4.00
IVARE=Z)S VAN E/ 1,110.68 1,488.44 2,266.25 2,182.36 3,015.38 F 8 2 & 362.93 453.32 554.77 673.77 797.89
Hifth 291.39 454.18 294.75 562.08 407.33 Frisw 40.75 4250 52.57 63.84 75.60
mEhAEAaTt 1,402.07 2,092.62 2,755.35 2,938.79 3,617.06 #FE 322.18 410.83 502.20 609.93 722.29
KHEAER 0.00 0.00 59.42 59.42 59.42 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 322.18 410.83 502.20 609.93 722.29
Eift 110.80 84.11 89.83 89.83 89.83 SR (7T) 0.87 1.10 135 1.64 1.94
Emenatrait 110.80 84.11 149.25 149.25 149.25
mEET 1,541.05 2,202.85 2,904.60 3,088.04 3,766.31
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 372.36 37236 372.36 372.36 37236 24:N:(72]
BARRR 1,298.09 1,298.09 1,298.09 1,298.09 1,298.09 BN 43.19% 47.56% 24.62% 18.62% 16.98%
BEKE 1,045.25 1,325.75 1,632.57 2,016.67 247978 ZALAE 11.01% 25.231% 22.12% 21.33% 18.33%
ity 16.01 13.42 13.42 13.42 13.42 HEFEATEFIE 7.92% 27.51% 22.24% 21.45% 18.42%
BER@AT 2,731.71 3,009.62 3,316.44 3,700.54 416364  IEFgED
T RIS 4,272.76 5,212.46 6,221.04 6,788.58 7,929.95 EF=E 19.11% 17.36% 16.96% 17.06% 17.16%
FER 11.61% 10.03% 9.84% 10.08% 10.20%
ROE 11.79% 13.65% 15.14% 16.48% 17.35%
ROIC 30.90% 32.67% 27.66% 24.96% 28.42%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 322.18 410.83 502.20 609.93 722.29 e 36.07% 42.26% 46.69% 45.49% 47.49%
HrIBHEE 85.56 118.76 128.27 149.21 169.44 BTRIRER -40.90% -36.18% -26.59% -32.60% -28.17%
552 (29.07) (33.29) (104.56) (127.06) (148.64) mENtLER 2.09 1.61 1.54 1.56 1.52
FEIRK (0.95) (11.84) (8.00) (9.00) (10.00) EEDELER 1.82 1.33 127 1.28 1.24
EEEAETH (93.55) (189.36) (214.78) 187.68 (226.51) Eizseh
HE 184.99 (39.93) 0.27 0.32 0.39 RFR LR 353 3.75 3.19 3.19 3.19
LE TSR 469.16 255.17 303.40 811.09 506.96 FIRERE 8.81 8.61 7.77 7.78 7.78
BAXZH 396.82 583.58 355.20 396.74 439.44 PR 0.69 0.86 0.89 0.93 0.96
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,035.22) (771.74) (774.77) (784.63) (869.09) =1l 0.87 1.10 135 1.64 1.94
B & ENER (638.40) (188.15) (419.57) (387.89) (429.65) BREEUETR 1.26 0.69 0.81 218 1.36
A (255.59) 22933 205.03 127.06 148.64 BEEF 7.34 8.08 8.91 9.94 11.18
BRI (125.14) (2.59) (195.38) (225.83) (259.18) fE{ELER
EHift (125.82) (231.30) 0.00 0.00 0.00 EES 21.99 17.25 14.11 11.62 9.81
&5 EMER (506.55) (4.56) 9.65 (98.77) (110.55) R 2.59 235 2.14 1.91 1.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.06 1043 9.76 7.74 6.66
I & HEIER (675.79) 62.45 (106.52) 32443 (33.24) EV/EBIT 17.57 1231 12.48 9.81 8.38
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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