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2501 ATEW 26 121G 36%, ARIEF 2.5 12E1E 36%, NEEIFE4E
| 2.3 1Z[E1E 62%.

24 FERNEIE WL 90 1Z2[E1E 10%, 1AEHEF] 7 {Z[RE18 20%, NIEFARIEF] 6
{Z[EE 43%.,

24 FEBEMIIN 39 125 5 44%, B 1%, EFIZ 36.49%E R 4pcto B
RN 50 1245 56%, @18 17%, EF)ZE56%, [EIR lpcto

24 FEAFEM-ERGOIPEBSEILFRIEAN 12 12, 52 13%, [IE4%;
EER-TIEEEMA 1612, 55 17%, EE31%; EER-PEMEI
7 '{ZH 5 8%7 ﬁiEEﬂ 18%0 i%%%'giﬁﬁfﬁ&ﬁﬁﬁ&)\ 10 {Zs IJ—'_ll%‘al\ 11%)
E1E 13%,

25Q1 EFIRIREU 12.5 {2 HPFHFHBEAF GRI B 3.042 ), F1¥ 46.3%.
ZOMEBEIRRERE: FAREM. SinEE . BBENMPmE, HHIE
MEWL 3.7 12, 2.2 12K 1.2 12, FEIE 196.8%. 21%}% 39.8% ., RiEHMH,
EYMEE EERIFRMRIEE, S 7.0 {ZE1E 84.1%; C imlsS ( ERAE.
BEFRASRE ) [ISE8 40%.

HERRE WL 13.4 {ZE1E 28.8%, 2501 AFREKER, RFAZOMEE
BITUHER, BXmEEEEMENER IR RS EFERS, 80m
KrmEEXRBUFHS.

mELHE, 2501 RELLTWATFEK, EW3.112, Ei¥ 73.5%, 5|90
EMERE; RORETEBRZEMERARIE, 238 3.712F025 12,
G 38.6%F0 23.4%, RIEFH, BFEASRERFARE, 2501 HiEER
HRERBRARMIN 5 EE 59.9% ; FH#B SRIB R IR , 2501 EWL 1.5 {218 70.9%.

BEMBE, ‘RaenE’ FfE ‘O 2RARRHER (B3R, BES.
BRI, BMR. BUWS ) IREETNOESFEBNEFIE, £F
REBREWNLZEMEREZRSH, SERREN™ mmREET BRI
TERFRIAT, ERESKEBFEmHEREE R

HERFBFITN, 4 TN R

HEF s F—FEWESFERN, BINEFBRFTUUE AR, eps IMRIRE,
BT A 25-27 FAEFH B 10.4/12.6/15 12 (25-26 FRHIER
10.3/12.7 12 ), EPS 93519 1.8/2.2/2.6 75, IR PE 93 BUJ0 29/24/20x,

RpERz: FRREETAENE, TUNEBRETNG, RERE(F
REMENE, RmIHIE TN,

W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 8,185.02 897785  11,20436 1383739  16,618.70
HER®) (27.89) 9.69 24.80 2350 20.10
EBITDA(E57T) 2,043.33 1,907.97 1,627.85 1,917.89 2,191.53
HEEAREFIEERTT) 580.40 695.38 1,044.20 1,261.92 1,500.05
B ®Y) (64.84) 19.81 50.16 20.85 18.87
EPS(TT/B%) 1.00 1.19 1.79 217 258
HRE(P/E) 52.39 43.73 29.12 24.10 20.27
A%E(P/B) 264 273 2.59 244 227
TEEP/S) 372 339 2.71 2.20 1.83
EV/EBITDA 7.88 1042 16.09 13.39 11.51
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 4,706.13 1,412.09 4,481.74 5,534.95 6,647.48 Bl A 8,185.02 8977.85  11,20436  13,837.39  16,618.70
RIWTER YRR RTR 811.57 1,014.94 1,142.84 1,695.48 1,713.34 Bl A 4,174.60 4,729.56 5,815.06 7,167.77 8,611.81
FRAT KR 12228 107.05 260.39 207.62 300.40 SNz =5 il 66.41 79.91 106.44 138.37 166.19
= 1,434.33 1,957.81 1,846.56 314331 2,791.95 HEZRA 2,090.49 2,264.15 2,745.07 3,390.16 4,071.58
Hits 347717 3,243.78 3,549.49 3,507.05 3,625.83 B 693.65 673.74 1,042.01 1,286.88 1,545.54
B 10,551.48 7,735.67  11,281.02  14,08841  15079.00  FFREMR 322.05 348.16 459.38 567.33 681.37
KERRAUR &R 20.88 445.36 445.36 445.36 445.36 55 A (61.86) (99.21) 337 (32.08) (69.40)
EERr= 2,749.02 3,354.30 4,075.64 4,305.66 4,531.29 BN RRERE (393.76) (242.90) (233.18) (233.18) (233.18)
"wEITRE 984.57 1,074.96 680.97 456.58 303.95 RRMET 46.68 2.86 0.00 0.00 0.00
TR &= 995.23 1,095.76 1,207.37 1,212.15 1,199.87 BB RKER 127.34 75.39 87.23 98.25 87.86
Eifth 1,806.47 4,340.34 445047 3,600.33 3,560.88 Hitb 301.45 231.33 (174.47) (196.51) (175.72)
ERF=AI 6,556.16  10,310.72  10,859.80  10,020.08  10,041.35 BV FiE 817.97 914.86 1,353.45 1,650.39 1,932.65
B git 17,112.02  18,391.86  22,257.44  24,263.98  25326.21 SN2 ON 16.62 11.93 13.04 7.85 8.46
FIERMER 1,493.24 1,969.04 4,813.59 4,925.48 5,458.56 BT 84.74 18.44 56.93 53.37 4291
JVARE=Z)SIVANEL SN 1,432.71 1,587.80 1,468.18 2,788.25 225828 F 38 =& 749.85 908.35 1,309.55 1,604.87 1,898.19
Hits 1,345.07 1,714.74 1,797.21 2,128.64 2,067.93 FriSHe 121.30 167.64 209.66 258.38 305.42
W ah afRELt 4,271.01 5,271.58 8,078.99 9,842.37 9,784.77  HFiE 628.55 740.71 1,099.89 1,346.49 1,592.77
KEER 170.00 53.00 624.95 150.00 156.91 DERRIRES 48.14 4533 55.69 84.57 92.72
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 580.40 695.38 1,044.20 1,261.92 1,500.05
Hift 560.69 1,191.60 1,013.27 921.85 1,042.24 BiRKES (7T) 1.00 1.19 1.79 217 2.58
E3 k=1 730.69 1,244.60 1,638.22 1,071.85 1,199.15
mEET 5,001.70 6,516.18 9,717.20 1091423  10,983.92
DEBE RN 577.10 724.39 780.08 864.65 957.37 FEMSLE 2023 2024 2025E 2026E 2027E
B 594.39 582.33 582.33 582.33 582.33 23.N::7a]
BARRIR 4,381.13 3,378.54 3,392.67 3,392.67 3,392.67 ST oN -27.89% 9.69% 24.80% 23.50% 20.10%
BFKE 11,410.17 10,578.87  11,177.82 11,902.77 12,802.59 BAALE -58.62% 11.85% 47.94% 21.94% 17.10%
Hity (4,852.46)  (3,38846)  (3,392.67)  (3,392.67)  (3,392.67) FETFBATEFIE -64.84% 19.81% 50.16% 20.85% 18.87%
BERMEEET 12,110.32  11,87567  12,540.24  13,349.75  14,342.29 IKFBES
fREMRESEERTT  17,11202 18,391.86  22257.44  24,263.98  25,326.21 EAE 49.00% 47.32% 48.10% 48.20% 48.18%
bl 7.09% 7.75% 9.32% 9.12% 9.03%
ROE 5.03% 6.24% 8.88% 10.11% 11.21%
ROIC 13.06% 12.11% 17.46% 18.01% 20.14%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 628.55 740.71 1,044.20 1,261.92 1,500.05 il 29.23% 35.43% 43.66% 44.98% 43.37%
HrIRHEHE 370.32 413.71 271.04 299.58 328.28 HRRER -23.28% 8.48% 9.85% -1.20% -4.93%
155 # M (35.60) (12.38) 3.37 (32.08) (69.40) EnteER 247 153 141 1.45 156
RBIRE (127.34) (75.39) (87.23) (98.25) (87.86) IREELER 214 1.16 118 113 1.28
S| (1,393.31)  (1,413.26) (683.24) 635.12 (334.32) Eizgkh
He 1,620.72 1,612.37 55.69 84.57 92.72 Il SINESEE 2 9.12 9.83 10.39 9.75 9.75
SEFINSHR 1,063.33 1,265.76 603.82 2,150.85 1,429.48 FRERE 5.47 5.29 5.89 555 5.60
BAZH 758.96 1,333.06 888.33 401.41 268.61 SRR 0.46 051 0.55 0.59 0.67
KHERIEE (0.87) 424.48 0.00 0.00 0.00 SRR (573)
Hift 27219  (5869.56)  (1,282.25) (652.03) (620.12) (=3l 1.00 1.19 1.79 217 258
B R EINER 1,030.28  (4,112.03) (393.91) (250.62) (351.51) BREAZENER 1.83 217 1.04 3.69 245
IR 1,886.67 2,418.81 5717.25 5375.12 594051 BRREP 19.81 19.15 20.20 21.44 22.99
RN R 92.60 (454.02) 20.68 32.08 69.40 HEKE
Hits (3,764.69)  (2,442.32)  (2,87819)  (6,254.23)  (5975.35)  THEX 52.39 4373 29.12 24.10 2027
EREMER (1,785.43) (477.52) 2,859.75 (847.03) 34.56 mER 264 273 259 244 227
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.88 10.42 16.09 13.39 11.51
I & SR 308.18  (3,323.79) 3,069.66 1,053.21 1,112.53 EV/EBIT 9.32 12.81 19.30 15.87 1354
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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