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WIRMERD (002472)

REMBRFEET, ZEPNRSKERESFEE

B AR 24 F2501 Wk, 24 FELPEU 87.8 1Z7T, FLL+8.8%, HFAEEUWA 815 27T,
Etb+18.2%; ARHEFE 10.2 1278, BEb+25.4%; INFEREEFE 10 1278, BEb+24.6%; JIRL 24Q4
B 20.4 {275, EEL-7.4%, KEC-15.8%, WNIGBFT NEEERENZRAMWER W SKLEFTEL
I3E%F)E 2.9 1278, [EIEC+26%, TREC+7.9%; NAFIFEHSEFE 2.9, EEL+14.7%, FEL+12.7%.
2501 SEEW 20.7 27T, EIEL-0.5%, REE+1.3%; UFEIEFE 2.8 {27, FHE+24.7%, TREE-3.5%;
IR EFES 2.7 127, FEL+28.3%, FEL-7.4%,

FRER R REREITIWSHRIEIE, FIERRERA. 1) AR 8 FATRBEER/A
FRZE AR/ TRV RS /IR =8 K Bt/ B RE AT 2 B9 53.2/7.2/5.8/6.6/6.4 1278, MRILL
+26.1%/-18%/-10.4%/+18%/+69.5% . TERFBEEICISSH, FBERFELTMEW 33.7 27T, FElL
+51.2%, BEIR M TAUSIE, THRBERA. 2) FiE: 24 FEFIEK 25%/FEE+2.8pcts,
YEFZR 12%/EIEE+1. 7pcts . 2404 EFIZR 31%/[BEL+6.5pcts/TREL+7. 1pcts , /EFZR 14.2%/ B EL+4. 2pcts/
IREE+2.8pcts 025Q1 FEFZE 26.8%/ [EEL+4. 2pcts/IREL-4. 2pcts , 1#FER 14%/[EEL+2.9pcts/IREL-0. 2pcts,
AFRBREERET, 2404 FHERQETEREHE, RIVANEEZHT AR RGNS
ERNIEBEAR. 3) B 24 FEEEAERN 10.6%/EEE+0.3pcts, EAPHEZRE 0.98%/
[EEE-0.03pp, EERERFIER 3.99%/[ELL-0.1pcts, FFREEFIE 5.2%/[FEE+0.4pcts, WSBERRRFF,
ABDEARRFRE, NAREAEEMEMN. 2501 HE/EB/AR/MSERESFA
1.0%/3.8%/5.4%/0.4% ( [EEL+0.06/+0.1/+0.6/-0.03pcts ), ATITEF A BT EIFEIZN

FERISERSMVBRERIT TR =E . ABENERERLERNB T R ERRHTRAER, &
BN RIE SATIDLIN SRR BEMEEVRT. B, BERRYTF I HTEIRMN
R, HBE Stellants. SHRPZEEFRETFALETERENREREXNRIEFR, BINHHE
RFEE KNS . B ARKB=2 RSB I SESEWR EFFRIISLIRF, MM
HHAXEEREESNBRENBRE, FEEESHESENBTLSNEE]. HaEEHIKED
SRS, URAERKLT. SRFHMABNTA, BARNTERIRKR. AaERFAE
IENRHRH RV RERS S m ERETIATURIAR, RBEAMTIREFAMEIF IS AR, 7
FRIBR MR Rk, FEH TR SEF .

REEW: ERENMERE . W SKEREIN T BRI ARI, FEAT 25-27
FEUWIE 102.3/117.8/135.7( 25-26 FEFIE 115.3/134.2 ¥Z7T, JA4EFE 13.2/16.2/19.3 1271 25-26
FFRI{E 13.5/16.5) 1270, XYRL PE 79 21.7/17.6/14.8x, #E “EN” 14K,

KRR ITERRIRE/ EME TR RN RN o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 8,074.19 878140 1023202 1177906 1357037
HEER () 18.08 8.76 16.52 15.12 1521
EBITDA(EG7T) 2,012.88 2,497.65 2,646.61 311808 354611
HEBATEFEEATT) 816.41 1,023.91 1,316.58 1,623.69 1,927.33
B ®Y) 4026 25.42 28.58 2333 18.70
EPS(7T/A) 0.96 121 155 1.92 227
HRE(P/E) 35.23 27.89 21.70 1759 14.82
mH%EE(P/B) 361 324 2.82 2.46 2.12
EEESID) 356 325 2.79 242 2.10
EV/EBITDA 11.53 11.01 11.15 8.99 7.65
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 993.06 1,407.37 1,632.02 3,116.74 4,055.77 Bl A 8,074.19 878140  10,232.02  11,779.06  13570.37
RIKTER YRR RTUER 2,019.72 2,562.50 2,502.03 3,486.31 3,321.66 Bl A 6,278.23 6,585.49 7,533.00 8,605.50 991243
FRAT KR 108.47 102.47 166.61 124.91 220.02 Bl e RN 47.01 55.74 66.51 76.56 88.21
= 1,824.31 2,031.03 2,362.34 2,666.05 3,120.52 HEER 81.30 85.63 122.78 176.69 203.56
Eift 378.09 699.83 49253 616.04 498.63 BIEEA 329.46 349.97 388.82 41227 434.25
B 5,323.65 6,803.19 715552  10,010.05 11,21661  WEEA 383.75 456.04 41951 424.05 488.53
KHEBRRAIG B 24.16 2957 2957 29.57 2957 45522 34.92 37.99 51.16 58.90 67.85
BIE&r~ 5277.82 6,241.17 713491 7.833.23 8,219.38 BN AIREIRE (41.74) (86.04) (63.89) (74.97) (69.43)
"wEITRE 1,838.41 2,060.07 1,280.03 712.01 484.81 RRMET 0.00 0.00 0.00 0.00 0.00
TR 452.68 499.24 483.94 468.65 453.35 BB RKER (8.50) (11.81) 0.00 0.00 0.00
Eifth 254.45 233.35 216.92 199.42 192.30 Hitb 74.96 94.47 0.00 0.00 0.00
ERF=AI 7,847.52 9,063.40 9,145.37 9,242.89 9,379.41 BV FiE 944.24 1,207.15 1,586.34 1,950.14 2,306.11
B git 13,171.17  15866.59  16,300.90  19,252.93  20,596.02 FAlSMIN 1.50 1.16 133 1.25 1.29
FIERMER 877.58 1,982.51 1,500.00 1,500.00 1,500.00 SN2 13.31 5.10 9.20 7.15 8.18
JVARE=Z)SIVANEL SN 2,027.86 2,625.98 2,380.90 3,519.63 3,172.89 F 38 =& 932.44 1,203.21 1,578.47 1,944.23 2,299.22
Hits 879.30 952.13 843.13 1,113.81 921.49 FriSHe 98.49 146.61 236.77 291.63 344.88
W ah afRELt 3,784.74 5,560.62 4,724.04 6,133.43 559438  #FiE 833.95 1,056.60 1,341.70 1,652.59 1,954.34
KEER 575.66 529.23 500.00 500.00 500.00 DERRIRES 17.54 32.69 25.12 28.90 27.01
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 816.41 1,023.91 1,316.58 1,623.69 1,927.33
Hift 472.95 538.46 505.70 522.08 513.89 BiRKES (7T) 0.96 121 1.55 1.92 227
E3 k=1 1,048.61 1,067.69 1,005.70 1,022.08 1,013.89
mEET 4,833.36 6,628.31 5,729.74 7,155.51 6,608.27
DEBE RN 374.20 423.63 44720 475.22 500.99 FEMSLE 2023 2024 2025E 2026E 2027E
B 853.33 847.45 847.59 847.59 847.59 23.N::7a]
BN 459737 445051 445051 445051 445051 EN 18.08% 8.76% 16.52% 15.12% 15.21%
BRI 2,893.29 3,816.99 5,052.76 6,626.63 8,465.24 BAALE 51.65% 27.84% 31.41% 22.93% 18.25%
Hity (380.38) (300.30) (226.90) (302.53) (276.58) FETFBATEFIE 40.26% 25.42% 28.58% 23.33% 18.70%
BERMEEET 8,337.81 9,238.29 1057116  12,097.42  13,987.75 EFIEEH
[ EMRESEERTT  13,171.17 1586659  16,300.90  19,252.93  20,596.02 EAE 22.24% 25.01% 26.38% 26.94% 26.96%
bl 10.11% 11.66% 12.87% 13.78% 14.20%
ROE 10.25% 11.62% 13.00% 13.97% 14.29%
ROIC 10.52% 12.19% 13.43% 15.44% 18.21%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 833.95 1,056.60 1,316.58 1,623.69 1,927.33 il 36.70% 41.78% 35.15% 37.17% 32.09%
HrIRHEHE 666.00 769.72 901.59 984.99 1,056.35 HRRER 9.80% 14.07% 6.11% -7.27% -12.85%
W55 #: R 63.97 62.82 51.16 58.90 67.85 st 1.41 122 151 1.63 2.00
KEIRK 0.87 2.02 0.00 0.00 0.00 EREALLER 0.92 0.86 1.01 1.20 1.45
S| 18.85 (330.24) (581.02) 113.94 (827.88) Eizgkh
He (11.95) 12033 25.11 28.90 27.01 Il SINESEE 2 427 383 4.04 393 3.99
SEFINSHR 1,571.68 1,681.24 1,713.43 2,810.42 2,250.66 FRERE 443 456 466 469 469
BAZH 1,226.30 191297 1,032.75 1,083.62 1,208.19 SRR 0.62 0.60 0.64 0.66 0.68
KERE 5.60 541 0.00 0.00 000 SIS (5T)
Hift (2,534.07)  (3.879.98)  (2,032.75)  (2,18362)  (2,408.19) (=3l 0.96 121 155 1.92 227
®R&EEMET (1,302.16)  (1,961.60)  (1,000.00)  (1,100.00)  (1,200.00) BREENER 1.84 1.98 2.02 332 266
A (876.48) 858.63 (479.96) (99.37) (47.62) BIEE 9.33 10.40 11.94 13.71 15.91
AR (235.35) (72.66) (8.82) (126.33) (64.01) fE{EHE
Hift 214.32 (139.73) 0.00 0.00 0.00 HEE 3523 27.89 21.70 17.59 14.82
EREMER (897.50) 646.24 (488.79) (225.70) (111.63) mER 361 3.24 2.82 246 212
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.53 11.01 11.15 8.99 7.65
I & SR (627.98) 365.89 224,65 1,484.72 939.03 EV/EBIT 17.04 15.74 16.90 13.14 10.90
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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