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FASEE—AURBER, FIREHEESEEE

REAZETPU BREFREAEGRA. RABEKSLEZIA. &EKE
BERAR. RERERASXBIZRA , REEF RERFNELFA
TN, ATSEI MR R shiEli #2IE R g 28 8%, Firm
PR ERFBEE— AU, MUYEBMAINS, EERE. M
BENGGHSE, BRURF T AR XKEE DN ANEES .

ok, NERRREH BT ERR, BRS T aN] FEIRERIEES
PR, it 2026 FH SRS TIEW FFHRNER . BEZS I B+
EENAEUKF, WWERKMTS, REENEEBTERARRENX K.
AR REEGESETSRD. BHKE. SUP. KAYAKE,

HEERANTN, 4§ B TR

NBFENERSRE. PIMES . kb, K EBREFPIMNEEIAR
L. ®it. &£7F08EE, BiFL ‘RASEKMEHFIMNEEIE R
B AESHER, BERKASKFIINEERTMENEESSE, &~
fald EM. ODM. OEM/ODM #HEBR BB EERM . =M. FIM
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REERR: SPRIMNEEW, AFTHERR, HIHEENK, ERARIAE,
RUBERELF.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 823.32 1,002.35 1,071.10 1,337.10 1,767.72
HERER () (12.95) 21.75 6.86 24.83 3221
EBITDA(ET57T) 229.95 315.16 32474 34817 431.18
HEBA T FFEEATT) 130.68 185.13 216.44 261.40 333.82
B ®Y) (38.64) 4167 16.91 20.77 27.70
EPS(TT/B%) 092 131 153 1.85 236
HRE(P/E) 2758 19.46 16.65 13.79 10.80
mH%EE(P/B) 1.93 1.77 161 147 131
TEEEP/9) 438 3.60 3.36 2.70 2.04
EV/EBITDA 8.80 7.67 7.77 6.72 5.16
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 34156 180.97 338.80 522.36 642.12 B g 823.32 1,002.35 1,071.10 1,337.10 1,767.72
N7 ZE R R RIS ER 138.64 194.09 143.12 218.69 259.65 [R5 544.72 664.34 697.46 887.49 1,184.22
FRAS KSR 11.47 8.10 10.30 15.89 17.80 BAlie RN 8.67 8.95 9.10 13.37 19.98
7 21548 289.60 288.03 438.92 511.44 HEZEA 19.82 24.39 2249 26.74 33.59
EHifth 607.48 735.37 724.22 739.16 736.78 BEEEA 58.78 70.74 69.62 85.57 111.37
mENBFEA 1,314.64 1,408.13 1,504.46 1,935.02 2,167.78 &2 35.68 36.48 35.35 44.12 56.57
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (9.38) (13.45) 573 (23.38) (27.04)
EE&Er= 467.57 677.60 629.71 581.82 533.93 BRI NSAIRMEIRE (16.17) (14.68) (13.02) (12.12) (12.84)
wEIRE 143.66 54.79 121.79 193.79 273.79 NRMEETI S (11.79) (0.54) 0.00 (0.13) 0.09
FRRF= 173.63 186.81 180.76 174.71 168.66 BRI ER 6.75 25.20 25.00 6.45 6.10
Hity 56.53 22.69 35.65 37.46 31.25 Hity 38.69 (21.49) 0.00 0.00 0.00
E 35k < ia= 841.40 941.90 967.92 987.78 1,007.63 ElAE 147.52 222.40 24333 297.38 38241
BRIt 2,156.03 2,350.02 2,472.38 2,922.80 3,175.41 SRIZON 2.16 0.34 484 2.45 2.54
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.66 329 345 2.80 3.18
IVARE=Z)S VAN E/ 167.30 22551 130.63 349.29 299.15 F 8 2E 148.02 219.45 244.72 297.02 381.77
Hits 50.30 58.00 75.75 83.22 97.83 Frisw 19.84 29.71 29.37 35.64 4581
mEnaRAaTt 217.60 283.52 206.39 43251 396.98 #FE 128.18 189.74 215.35 261.38 335.96
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (2.50) 461 (1.09) (0.02) 214
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 130.68 185.13 216.44 261.40 333.82
Eift 41.10 15.20 25.73 27.35 22.76 BRI (75) 0.92 131 153 1.85 2.36
Emenatrat 41.10 15.20 25.73 27.35 2276
mEET 275.27 310.23 23212 459.85 419.74
DERRRING 13.27 5.63 467 465 6.51 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 141.57 141.57 141.54 141.54 141.54 24:N:(7]
BARRR 911.39 908.17 908.17 908.17 908.17 BN -12.95% 21.75% 6.86% 24.83% 32.21%
BEKE 842.49 1,014.44 1,205.20 1,434.35 1,724.48 EAlFE -38.45% 50.75% 9.41% 22.21% 28.59%
Hits (27.96) (30.02) (19.32) (25.77) (25.04) IHEFBLAEEFE -38.64% 41.67% 16.91% 20.77% 27.70%
BER@AT 1,880.77 2,039.80 2,240.26 2,462.94 2,755.67 ERBES
T RS 2,156.03 2,350.02 2,472.38 2,922.80 3,175.41 EF=E 33.84% 33.72% 34.88% 33.63% 33.01%
FER 15.87% 18.47% 20.21% 19.55% 18.88%
ROE 7.00% 9.10% 9.68% 10.63% 12.14%
ROIC 14.74% 20.19% 19.47% 20.86% 26.20%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 128.18 189.74 216.44 261.40 333.82 BFRIRE 12.77% 13.20% 9.39% 15.73% 13.22%
HrIBHEE 40.15 46.81 53.94 53.94 53.94 BTRIRER -17.93% -8.78% -15.00% -21.09% -23.21%
55 %: R (1.42) (8.09) 5.73 (23.38) (27.04) mantbE=R 5.61 477 7.29 447 5.46
FEIRK (6.75) (25.20) (25.00) (6.45) (6.10) EEDELER 469 379 5.89 3.46 417
EEEAETH 40.44 (47.77) (30.35) (21.22) (146.54) Eizseh
HE 39.10 132 (1.09) (0.16) 223 Il dl SINEEEE 6.03 6.02 6.35 7.39 7.39
LE TSR 239.71 156.80 219.67 264.13 210.30 FIRERE 348 397 371 3.68 372
BAXZH 19341 206.55 56.47 70.39 84.58 BB 0.40 0.44 0.44 0.50 0.58
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (384.54) (499.47) (98.47) (135.94) (158.48) =1l 0.92 131 153 1.85 2.36
B & ENER (191.13) (292.93) (42.00) (65.55) (73.90) BREEUETR 1.69 1.11 1.55 1.87 1.49
A 11.91 11.01 (4.95) 23.68 26.59 BEEF 13.19 14.37 15.79 17.37 19.42
BRI (41.14) (33.15) (14.89) (38.69) (43.24) fE{ELER
EHift (16.21) (4.12) 0.00 0.00 (0.00) EES 27.58 19.46 16.65 13.79 10.80
&5 EMER (45.45) (26.25) (19.84) (15.01) (16.65) RS 1.93 1.77 1.61 1.47 1.31
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.80 767 7.77 6.72 5.16
I & I HNER 3.13 (162.37) 157.83 183.57 119.75 EV/EBIT 10.64 8.99 9.32 7.95 5.90
BRSRR: ABASE, RKUESHRFT
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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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