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KR EF, BHIMIBESTER. NIEXERE, RENEAER ST
EEFKIF

NE 25Q1-3 B 13 1Z2E1E 23%, AR 0.4 {ZE1E 28%, 0IEFIFE
EH) 0.3 12318 7%,

SE ¥ FRTRENEXRSHRLZHASEN, =FERFZER
2, BRABRRITRREREK, SBMERFRABFTENESER, B
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BREIEINE—. —ABEFREAXREFIBERX; BB EMEEM
BRAR, BNFEHRRIIFRFRESHTEEMRNERAR.

PEEERE, BN SARNERFIZK, BR FARINEFRELELE(E
FRTFEETENR ), EEFAINENXFLLLTE, HTFEEFARL
TRE” REENR, EWHNBANERTE. EFASEIMERN,
BAZENARZNER.

BRFA BN EFLIBICT=8E 1.2 HM/%F, BRIE S8 EF=Z& IR
FFEE 1 A AR; AEFRIHIRSE FRFRFH R, XEFATRNE
BT S TR R (R

BaiAX THm NSRRI LS e, FERRTEFHALHEHBONE
STFAXESH, BERETFRALTEERE, SENHEEKEZEE, BITE%H
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HERFRFATON, 4HE “SEN” FR

NBEEWRBAMBBEER, RNMItAE 25-27 FIF%FESBIH
0.6/1.3/1.9 1275, XFRI PE 9BlI79 52X/23X/16X o

REERR: SMRIERN, ATEBRK, TRITRANAE, BINER
R IRERE

95 BUENGE 2023 2024 2025E 2026E 2027E
BN ETTT) 1,258.61 1,484.61 1,822.13 2252.71 2,72340
MR (1) 2.29 17.96 2273 2363 20.89
EBITDA(EGTT) 23791 297.87 262.64 299.40 366.54
HEEAEEHNIE(EATT) 20.87 27.28 57.63 129.69 190.13
TR () (28.95) 30.72 111.21 125.04 46.61
EPS(7T/A%) 0.06 0.08 017 0.39 057
HERBEP/E) 142,69 109.16 51.68 22.96 15.66
%K (P/B) 2.16 225 211 1.94 1.73
HEZR(P/9) 2.37 201 1.63 1.32 1.09
EV/EBITDA 10.06 7.16 12.91 11.03 881
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 237.81 18451 278.07 318.64 379.33 B g 1,258.61 1,484.61 1,822.13 2,252.71 2,723.40
N7 ZE R R RIS ER 21155 326.56 391.74 45417 573.61 [R5 1,039.09 1,212.52 1,504.54 1,843.40 2,209.15
FRAS KSR 18.00 9.76 36.23 14.53 4511 BAlie RN 469 756 771 9.80 12.41
7 180.44 269.55 297.39 387.76 436.71 HEZEA 20.79 27.24 32.80 40.10 46.30
EHifth 270.46 124.98 148.64 143.44 139.19 BEEEA 88.37 100.50 118.44 14192 168.85
mENBFEA 918.26 915.35 1,152.05 1,318.54 1,573.95 &2 40.19 40.69 47.38 56.32 65.36
KHARRAR S 58 42.04 4263 4263 42.63 4263 55 A 35.62 32.26 37.84 37.57 35.25
EE&Er= 1,100.10 1,152.89 1,193.88 1,197.88 1,201.07 BRI NSAIRMEIRE (19.91) (44.45) (25.54) (4.96) (4.28)
EREITRE 154.77 15245 149.96 139.97 123.97 NRMEZTES 342 (5.03) (3.13) (4.00) (3.00)
FRRF= 53.45 51.66 49.56 47.46 45.36 BRI ER 8.04 12.62 7.90 9.52 10.01
Eift 433.28 418.14 351.64 400.53 388.35 Hity 6.45 5.82 6.30 6.19 6.10
E 35k < ia= 1,783.64 1,817.78 1,787.68 1,828.47 1,801.39  EAE 27.87 3281 58.95 130.37 194.92
BRIt 2,701.89 2,733.13 2,939.73 3,147.01 3,375.34 SRIZON 2.79 1.01 1.47 1.76 1.41
ZHAMETR 356.84 424,01 453.00 436.00 416.00 B4 477 4.88 3.44 436 423
IVARE=Z)S VAN E/ 133.05 166.15 160.32 258.27 250.44 F 8 2E 25.89 28.94 56.98 127.77 192.10
Hity 421.28 393.05 450.82 468.69 542.32 FRiSH? 5.95 (1.23) (2.43) (5.44) (8.18)
mEnaRAaTt 911.17 983.22 1,064.14 1,162.96 1,208.76 #FE 19.95 30.17 59.41 133.20 200.28
KHIE 331.61 350.49 377.00 365.00 352.00 DERRIRIRE (0.93) 2.89 178 351 10.15
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 20.87 27.28 57.63 129.69 190.13
Eift 51.70 44.07 53.15 49.64 48.96 SR (7T) 0.06 0.08 0.17 0.39 0.57
Emenatrat 383.31 39457 430.15 414.64 400.96
mEET 1,294.47 1,377.79 1,494.29 1,577.60 1,609.72
DERRRING 30.51 31.74 33.52 37.03 47.18 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 332.76 33276 33276 332.76 33276 24:N:(7]
BARRR 629.91 607.61 607.61 607.61 607.61 BN 2.29% 17.96% 22.73% 23.63% 20.89%
BEKE 498.46 501.15 558.78 688.47 878.60 ZALAE 102.58% 17.72% 79.68% 121.16% 49.51%
Hits (84.23) (117.91) (87.23) (96.46) (100.53) IHEFBLAEEFE -28.95% 30.72% 111.21% 125.04% 46.61%
BER@AT 1,407.42 1,355.34 1,445.44 1,569.41 1,765.62 ERBES
T RS 2,701.89 2,733.13 2,939.73 3,147.01 3,375.34 EF=E 17.44% 18.33% 17.43% 18.17% 18.88%
FER 1.66% 1.84% 3.16% 5.76% 6.98%
ROE 1.52% 2.06% 4.08% 8.46% 11.06%
ROIC 3.05% 4.47% 5.82% 9.59% 12.93%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 19.95 30.17 57.63 129.69 190.13 e 47.91% 50.41% 50.83% 50.13% 47.69%
HrIBHEE 102.21 113.85 121.60 128.10 134.90 BTRIRER 49.05% 60.91% 52.89% 45.34% 34.80%
55 %: R 39.77 32.56 37.84 37.57 35.25 mantbE=R 1.01 0.93 1.08 1.13 1.30
FEIRK (8.04) (12.62) (7.90) (9.52) (10.01) EEDELER 0.81 0.66 0.80 0.80 0.94
BzReE (166.71) (52.21) 10.92 (87.64) (116.21) Bizgeh
HE 286.50 17.77 (1.35) (0.49) 715 Il dl SINEEEE 541 552 5.07 5.33 5.30
LE TSR 273.68 129.52 218.74 197.71 241.21 FIRERE 6.60 6.60 6.43 6.58 6.61
BAXZH 167.46 167.97 148.92 123,51 120.69 PR 0.47 055 0.64 0.74 0.84
KEIR R 0.81 0.60 0.00 0.00 0.00 sRigkE (5T)
Eift (266.36) (310.86) (299.43) (221.54) (225.41) =1l 0.06 0.08 0.17 0.39 0.57
B & ENER (98.09) (142.29) (150.51) (98.03) (104.73) BREEUETR 0.82 0.39 0.66 0.59 0.72
RN R (140.43) 4974 (5.36) (49.87) (71.71) BRRE 414 3.98 424 461 5.16
BRI (36.16) (78.95) 30.69 (9.23) (4.08) fE{ELER
EHift 20.10 (5.90) 0.00 0.00 0.00 EES 142.69 109.16 51.68 22.96 15.66
&5 EMER (156.49) (35.10) 25.32 (59.10) (75.79) R 2.16 225 211 1.94 1.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.06 7.16 12.91 11.03 8.81
I & HEIER 19.10 (47.88) 93.56 40.58 60.69 EV/EBIT 17.27 11.42 24.04 19.27 13.94
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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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