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wmLIMBEROF, ASERAE

Wk, 24 FREILIMEW 30.27 1Z7T, BEEL-24%, FEZFHIMETITE
W; 25Q1 SCIEW 7.28 1275, BEL+141%, IREL-32%, FEHTH TN
EBlF, NEARTHERE; flifin, 24 253832588287 127T, £E
SRR AN ( AP EFRE 415 12, FREPH B« LR
FERE 15212, EXRMEFE2.812), 0IEEF)E-1.4512; 251 13
%78 0.73 270, WEKIBEE,

HEXIE, 25Q1 MEEIFH

BT EHIELTEEHEES 5 6512/1906 I, EEL+80%/+142% ; i+
U 2 2384 1; BN BEEHTERARETTM, F8E 4400 IE, KM
5000 MEEEFEF=REICH . MIEHME, 1) §im, 2024 EREEHT FHIMN
¥ 1755 Boo /™, EL-27%, BAK Q-4 FHMEA
17.67/17.92/17.13/17.50 A7t/ME, 2501 FHNHE 18.12 FHi/ME; 2) &+
Fm, 2024 FEHNER/EUEB/ SR FEINMNED BN
39.26/183.25/575.03 F575/MH, EEL-26%/-21%/-37%; 25Q1 SiLiEt/E1L
/TN IR DB 43/168/620 FTT/ME, IREL+3%/-1%/+7 %,
FEHEIEAZ O LTS, BRABEE

NERFPERIERAZO EHAT, USERELIY FRISERE, B
PR E I EE R ——REF R LT RTN, RN X.
KRB BEBFRETY BAIE, RRMABBEE, BFHHEE ‘BERXEE
eyl PE—EEFREFELIT . W, AEETSREEZTEEN
EINEF LT IR NFEEFE LY, PIRSRERTIERE, AR IEMSL
FREDERIVIRERDEBETE. BAKRE, 24 SRR TE KW/
T2 ESBISEIMEW 18.15/11.56 12, 8l HEL 60%/38%

BRI EES

N 24 FERZK 15.75%, [EEL-6.6pct, EERBELTMETITHER; 2501 5L
WERZFK9.77%, EIEL+5.46%, PREL-14.35%, 25Q1 SLIIAEHEF 0.73 12,
HpZEP=RERK+0.51 12, AFHEMIEEKEESRE,

KRB : AAEAERAROABDBEERS S5, Wit 25-27 FAFHEF
3 2.86/5.03/7.65 12 ( 25/26 EERI{EN 3.16/4.491Z ), %4 “SEN” iF
g&o

gz, BRI WBERERRIE. THEERARTHXIE. BME
T8 R K B HNXLES.

W 5 BUEffhE 2023 2024 2025E 2026E 2027E
BN (BEHTT) 398831 302735 346720 442564 5153.76
HBEE®Y) 5.34 (24.09) 1453 27.64 16.45
EBITDA(E57T) 87156 679.75 33213 71757 1,061.48
HEBA T EFEEATT) 41767 -286.91 285.61 502.52 765.26
HBRE®) 0.49 -168.69 -199.55 75.94 52.29
EPS(7T/B%) 039 -0.27 0.27 047 072
THEZE(P/E) 79.32 -115.48 116.00 65.93 4329
HEEE(P/B) 6.82 714 6.03 4.86 441
TEEP/S) 831 10.94 9.56 749 6.43
EV/EBITDA 31.88 41.80 93.03 44.48 28.66
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B EREHT) 2023 2024 2025E 2026E 2027E AEREFT) 2023 2024 2025E 2026E 2027E
whEe 1,900.25 909.54 2,045.65 885.13 2,410.35 B A 3,988.31 3,027.35 3,467.20 4,425.64 5,153.76
TR R R R 526.23 440.28 402.99 841.66 509.78 ElpgA 3,096.85 2,550.53 2,610.51 3,315.38 3,821.29
FRAS MR 433 248 41.03 87.90 11378 Bl e RN 116.59 211.70 402.46 309.49 154.61
FHe 1,641.42 1,876.42 1,439.34 295257 2,005.29 HEERR 371 5.02 6.93 443 10.31
Hith 513.77 517.54 385.77 472.86 393.39 BEEA 83.72 77.47 97.08 110.64 128.84
mIB=ET 4,586.00 3,746.26 4,314.78 5,240.12 5,432.59 HRER 40.00 57.79 52.01 66.38 77.31
KEARRAIS 345.99 341.59 341.59 34159 341.59 5522 -13.86 -11.42 -15.50 -3.00 13.70
EER= 466.58 492.85 851.65 1,226.83 1,628.25 B ASRREIRE -126.95 -417.23 50.00 0.00 0.00
EETRE 11.50 11.16 11.58 12.29 13.14 RAMEETIER 0.00 0.00 0.00 0.00 0.00
TR 82.02 56.66 125.51 184.36 186.00 & EEs 0.20 8.59 0.00 0.00 0.00
Hith 44.64 837.23 456.87 644.44 548.04 Hits 14.47 18.18 0.00 0.00 0.00
EFRIBEF=AL 950.72 1,739.49 1,787.19 2,409.51 2,717.02 EWAE 549.01 -254.21 363.70 622.31 947.70
Bt 5,536.72 5,485.74 6,101.97 7,649.63 8,149.60 ZAlSMIN 0.56 033 0.00 0.00 0.00
FEHRMER 195.84 223.08 82.62 106.00 0.00 SN2 0.07 14.71 10.00 0.00 0.00
RIS E=HR R RLAT R 78.57 22179 96.13 22118 102.41 Bz 549.50 -268.60 353.70 622.31 947.70
Hity 162.32 155.31 174.16 228.47 209.17 FriSt 110.07 13.05 53.06 93.35 142.15
man et 436.73 600.18 352.92 555.64 31158 #FE 439.43 -281.64 300.65 528.97 805.54
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 21.76 5.26 15.03 26.45 40.28
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFE 417.67 -286.91 285.61 502.52 765.26
Hith 72.82 71.65 7224 71.94 72.09 BRI (7T) 0.39 -0.27 0.27 0.47 0.72
EmEnREET 72.82 71.65 72.24 71.94 72.09
mERET 509.56 671.83 425.16 627.58 383.67
DEERTRNEE 171.23 171.33 184.84 209.94 247.15 EEMSBE 2023 2024 2025E 2026E 2027E
%N 1,061.22 1,061.22 1,061.22 1,061.22 1,061.22 23.5- 7]
BAAR 1,804.17 1,960.56 2,554.39 3,397.03 3,397.03 579N 5.34% -24.09% 14.53% 27.64% 16.45%
Bl 1,929.46 1,557.66 1,814.24 2,291.23 2,998.16 FALFE -1.33% -146.30% -243.07% 71.11% 52.29%
Hity 61.10 63.13 62.12 62.62 62.37 HEFBATEFE 0.49% -168.69% -199.55% 75.94% 52.29%
BRERBAT 5,027.17 4,813.91 5,676.81 7,022.05 7,765.93 ERIBEN
B RS 5,536.72 5,485.74 6,101.97 7,649.63 8,149.60 EFFE 22.35% 15.75% 24.71% 25.09% 25.85%
TR 10.47% -9.48% 8.24% 11.35% 14.85%
ROE 8.60% -6.18% 5.20% 7.38% 10.18%
ROIC 16.12% -8.49% 8.99% 16.16% 14.59%
NERBEEGTT) 2023 2024 2025E 2026E 2027E 2Eeeh
&R 43943 -281.64 285.61 50252 765.26 e 9.20% 12.25% 6.97% 8.20% 471%
HrIEREE 59.71 74.28 83.93 98.25 100.09 AR -33.88% -14.25% -34.56% -11.08% -31.02%
552 5.18 2.90 -15.50 -3.00 13.70 mantbE 10.50 6.24 12.23 9.43 17.44
REIRK -0.20 -8.59 0.00 0.00 0.00 RN 6.74 3.12 8.15 412 11.00
BEizREeTn -624.99  -1,36857 84121  -2,094.38 1,291.25 EiZgEh
He 466.98 987.52 15.03 26.45 40.28 IVl dl SIS 11.96 6.26 8.22 711 7.63
LE TSR 346.11 -594.10 121029  -1,470.16 2,210.58 FRERE 222 172 2.09 2.02 2.08
BRASZH 463.01 70.59 511.41 533.29 503.85 BB 0.89 055 0.60 0.64 0.65
KEBR R 0.97 -4.40 0.00 0.00 0.00 gRigkx (7T)
Hith -640.99 -47874  -1,02341  -1,06629  -1,007.85 BRI 0.39 -0.27 0.27 0.47 0.72
12 B iERRER -177.00 -412.55 -512.00 -533.00 -504.00 BREZENESR 033 -0.56 1.14 -1.39 2.08
IR 17224 38.12 -124.43 26.37 -119.70 BRREE 458 437 5.18 6.42 7.09
R R 1,082.71 158.44 562.25 816.27 -61.66 fhEkE
Hith -444.20 -182.41 0.00 0.00 0.00 &= 79.32 -115.48 116.00 65.93 43.29
S HENNSR 810.74 14.15 437.83 842.64 -181.35 kS 6.82 7.14 6.03 486 4.41
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.88 41.80 93.03 44.48 28.66
I & HENER 979.85 -992.50 1,136.11  -1,160.52 1,525.22 EV/EBIT 34.22 46.85 124.48 51.54 31.64
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

il it

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.
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HB4%: 100088 AR 23 E 2301 B HB4%: 200086 B4 : 518000
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