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fEs=iEA (603766)

—ZESNEEMH, SFaEainmEERRInERK

2024 L, 1) LIEW 168.22 27T, [EH+28.74%; SLIFRNEFNE 11.21 {Z7T, R
+92.19% ; SCEANAEI 14558 10.96 127T, RIEK+70.78% .2 )REEFEFIER 17.59%, [EIEE-0.95pct;
JFESFEER 6.67%, EEb+2.2pct; NIETEFIERR 6.51%, E+16pct, 3) HABZERMAER
737.28%, [Etb-1.73pct, HE/EE/MR/MSEAED BN 1.63%. 3.53%, 3.05%, -0.94%,
G5 BIEEE-0.02, 091, -0.45, -0.35pct,

202404 BAZRE. 1) SCINEIN 46.04 {27T, [Etb+24.35%, IREb+1.13%; SCEOUAEREAE 2.23
{27t,EEE-207.36%, PREL-28.04%; SCETIHEIIEEFE 2.53 27T, [EHE-496.02%, TitL-8.32%,
2 )04 BEEEFZF 15.7%, [FEL-3.03pct, TREL-1.94pct ; IFEHSFSEER 4.83% , [FEE+10.43pct,
REE-1.96pct; NARTENSEREER 5.5%, EEb+7.22pct, TREL-0.57pcts

2025Q1 B, 1) SINEW 46.46 127T, [EHL+4098%, FREL+0.92%; SCNIFEESFE 5.07
{275, Btb+96.79%, IE+127.74%, 2) FEFER 18.09%, [EEL+0.38pct, IREK+2.39pct; U3
EFEER 10.91%, EEG+3.09pct, PREL+6.07pct, 3) HRIEZEFEERJ04.79%, [ELL-3.66pct,
&/ /MR MBS ERRDBN101%., 2.5%. 2.02%. -0.74%, FELHBIZEEN082, -1.89.
-1.2, +0.25pct, Q1 ZAXREIREE,

BESinamhd ‘TR #Esis, ERSINEE . 24 FEFRETRBN 31.54 {Z7T,
BIELIGE 111.43% ( TR 1812, EIEG+114%, INE 13 12, EEL+108%, 4hEEERMES
b 76% ), 1SR MRASEEAEE, SR250GT £S5, EFEIRREERRH; cus2s
SEENE, FRESEPEENREE, EEERARIKMETEMA; D9X SFEHS
WHE, EER 800cc LAEEIREHORENSIGE o5%, KERUEERESEIAT ., Tk
ERKASE NSRBI ELERE, FHERUNTIZFRRENE ERDHsAn, Rt
SRS, INETEIF . BEARIIHIMTAN, EEITIRERGN IR REEEAEE, R
WmBREE. FrEllEEMTSH, LU “1+N” mihEERE.

SR ETHARELA, ARINESFHRKILE. 24 FRMFE~RIEERA 403 2
7C, [FEIECIBIK 73.85% . ATV XWOLF1000 SEHLEF=, 1 =il BRK ISR ARSI EN
B2, BRIATN ATV RIFFREFZR 200cc-1000cc RIS HEEERT 2B, BINEEMS
#8500 1, LURUNTIFEER, HekPEEENERminkEas.

=XmEEE, FERRWEEHR. NEITEERNMEMN=KBEEME—FLK VOGE
BIREFEE . 12 LONON JEBIIZEEWE . Bk BICOSE MimFREE, IFEMMsEREEIRIA
B RENERT, B7E T Rinn HERUNME TRS AR, HENEBESRAM %0 2
MERMX, LEFHNEEY 2000 K. TRAEERMSERIZIRES, ENHEHEN
=3t 990 N, FESHEARE. B, T, RS RREREFERERATT; BINE
BREEMA 1165 4, HARUMMHEXIA 900 3K,

EFT, #=F IN” 1R, AT—SREFFBTE, BFLREEAOILERK, il
SIBAFRUBH T L, TRt 25-27 FIFEHEF)E 18.05. 21.16. 24.25 {Z7T ( 25-26 FHI(E:
13.96. 16.381Z7T), XML PE J914.16, 12.09. 10.54 {F, #F “EN” 45K,

KRR SENMERE. FREERTATRES . RVINEEE HEL

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1306648 1682224 2064684 2376851  26908.32
HEER () 5.29 28.74 2274 15.12 1321
EBITDA(ET57T) 2,215.09 2,327.01 2,496.07 2,875.60 3,271.69
HEBATEFEEATT) 583.42 1,121.27 1,804.92 211551 242547
B ®Y) 10.64 9219 60.97 17.21 14.65
EPS(7T/A) 0.28 0.55 0.88 1.03 118
HRE(P/E) 4382 22.80 14.16 12.09 10.54
mH%EE(P/B) 310 2.79 2.63 247 231
EEESID) 1.96 1.52 124 1.08 0.95
EV/EBITDA 213 497 7.02 5.70 4,65

BRSRIR: wind, RKUESHERT
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5547.78 6,759.66 7,860.75 8978.84  10,121.80 Bl A 13,066.48  16,822.24  20,646.84 2376851  26,908.32
N7 ZE R R RIS ER 1,208.99 1,606.17 2,064.38 2,029.09 2,007.16 [R5 10,64426 1386398 1677681 1918692 2165523
FRAS KSR 56.70 80.22 76.37 92.05 90.81 BAlie RN 24565 332.91 371.64 425.46 478.97
7 702.56 1,003.23 954.07 1,071.22 974.00 HEZEA 215.30 27355 309.70 354.15 398.24
Hity 222911 2,649.23 2,560.79 2,463.90 2,787.20 BEEEA 580.92 594.51 701.99 805.75 909.50
mENBFEA 9,745.14  12,09851 1351635  14,635.09  15980.98 &2 457.07 513.33 578.11 663.14 748.05
KEBRRUIRE 9.86 0.52 0.52 0.52 0.52 45522 (76.02) (157.30) (115.81) (105.44) (77.72)
EIE&F= 2427.07 2,.346.06 2171.18 1,983.27 1,782.63 B/ RIREREK (389.37) (186.49) (20.00) (20.00) (20.00)
wEIRE 142.76 209.21 188.29 169.46 152.51 NRMEETI S (13.69) (77.28) 53.91 (2.00) (2.00)
FRRF= 833.97 636.22 538.46 440.69 342.92 BRI ER 28.56 31.70 30.00 30.00 30.00
Eift 775.61 776.49 72524 732.36 739.49 Hity 644.21 343.92 0.00 0.00 0.00
E 35k < ia= 4,189.26 3,968.51 3,623.69 3,326.30 3,018.07 ElAE 729.60 1,289.41 2,088.30 2,446.53 2,804.05
BRIt 1394161  16,06861  17,140.04 1796140  18,999.05 SRIZON 3.15 2.82 3.50 3.50 3.50
ZHAMETR 303.00 301.33 300.00 300.00 300.00 B4 174.29 16.60 10.00 10.00 10.00
IVARE=Z)S VAN E/ 272024 3,399.09 3,870.86 3,910.50 4,270.36 F 8 2E 558.46 1,275.63 2,081.80 2,440.03 2,797.55
Hity 1,936.99 2,315.58 2,717.82 2,884.33 2,855.75 FRiSH? 84.24 219.25 312.27 366.00 419.63
mEnaRAaTt 4,960.23 6,016.01 6,888.68 7,094.83 7,426.11 #FE 474.21 1,056.38 1,769.53 2,074.03 2,377.92
KHIE 0.00 0.00 150.00 150.00 150.00 DERRIRIRE (109.21) (64.89) (35.39) (41.48) (47.56)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 583.42 1,121.27 1,804.92 2,115.51 2,425.47
Eift 299.12 281.03 295.00 290.00 285.00 SR (7T) 0.28 055 0.88 1.03 1.18
Emenatrat 299.12 281.03 445,00 440.00 435.00
mEET 5,513.30 6,787.97 7,333.68 7,534.83 7,861.11
DEBRTFNES 175.60 103.13 9252 80.07 65.80 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,053.54 2,053.54 2,053.54 2,053.54 2,053.54 24:N:(7]
BARRR 38.93 48.18 48.18 48.18 48.18 BN 5.29% 28.74% 22.74% 15.12% 13.21%
BEKE 599273 6,908.65 7,450.12 8,084.77 8,812.42 ZALAE 24.11% 76.73% 61.96% 17.15% 14.61%
ity 167.51 167.14 162.00 160.00 158.00 HEFEATEMIE 10.64% 92.19% 60.97% 17.21% 14.65%
BER@AT 8,428.31 9,280.64 9,806.36  10,42657  11,137.94  ZXRUEEDH
REMRASES ST 1394161  16,06861  17,140.04  17,961.40  18,999.05 ESGIES 18.54% 17.59% 18.74% 19.28% 19.52%
FER 4.47% 6.67% 8.74% 8.90% 9.01%
ROE 7.07% 12.22% 18.58% 20.45% 21.91%
ROIC 14.30% 39.40% 81.24% 119.42% 200.06%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 474.21 1,056.38 1,804.92 211551 242547 BFRIRE 39.55% 42.24% 42.79% 41.95% 41.38%
HrIBHEE 442.74 506.92 49357 504.51 515.36 BTRIRER -62.07% -69.40% -75.06% -81.37% -86.46%
552 (21.53) (28.56) (115.81) (105.44) (77.72) mENtLER 1.87 1.86 1.96 2.06 215
FEIRK (28.56) (31.70) (30.00) (30.00) (30.00) EEDELER 1.74 1.71 1.82 1.91 2.02
BzReE 769.14 178.63 155.04 196.37 117.24 Bizgeh
HE 767.33 440.52 18.52 (43.48) (49.56) Il dl SINEEEE 9.92 11.95 11.25 11.61 13.33
LE TSR 2,403.34 2,122.20 2,326.25 2,637.47 2,900.79 FIRERE 17.12 19.72 21.10 23.47 26.31
BAXZH (246.74) 286.51 186.03 205.00 205.00 PR 0.99 112 124 1.35 1.46
KEpRAR (12.26) (9.34) 0.00 0.00 000 &R (57T)
Eift 68.58  (1,043.84) (463.85) (371.00) (371.00) =1l 0.28 055 0.88 1.03 1.18
B & ENER (190.42) (766.67) (277.83) (166.00) (166.00) BREEUETR 1.17 1.03 1.13 1.28 1.41
A (244.25) 160.45 296.47 100.44 74.72 BEEF 4.02 447 473 5.04 5.39
BRI (184.81) 887  (1,243.81)  (145382)  (1,666.54) fE{ELER
EHift 23.66 (499.75) 0.00 0.00 0.00 EES 43.82 22.80 14.16 12.09 10.54
&5 EMER (405.41) (330.42) (947.34)  (1,353.38)  (1,591.82) R 3.10 279 2.63 2.47 231
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 213 497 7.02 5.70 465
I & HEIER 1,807.52 1,025.11 1,101.08 1,118.09 1,142.97 EV/EBIT 2.66 6.35 8.75 6.91 5.52
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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