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NEKT 2024 FE=FEIRE, BI==ELIKA 90.11 27T, RIS
48.15%, SLILIFEHERF)E 18.48 1275, EIELIEH 93.94%, SCIHNAEIEF]IE
18.06 1275, EIELIEIK 105.8%, & Q3 Z=ELIWME WA 35.87 27T, ELL
1K 54.67%, SEIFAREF)E 7.08 {275, EHIEK 53.66%,

A HENITRRE, WANEEK

Q3 EWELLIE K 55%, RECH—EMEER, HREIIEK 26.29%, T
HEER Al ST BERYF, L¥FAF Al BRSSE5F0 HPC 8% PCB Fo R
ANEEIWBERTZIRE WK ANRIELEM 2023 FHA 21.13%EKEA
31.48%. AlREITHRITHIFNIBATFABIRTFHNEEINS

CRESHEBFIENR, BF-mEMRTaEFIEDEERE

NE) Q1-Q3 SLMEFH = 35.86%, EELIRFF5.29pct, B Q3 KE, SLIEF)
R 34.94%, WLLBARE, T EEZRCRERIRME,. $FFE=RSE Q3
SCHL 19.57%, EIELIEF 0.07pct, EFFiHC iRk @z mAiE. i)
INA, BEEATIN 800G IMHL =M. GPU RFRERFEMSIEK, M
LR, TRATDENEREERFLE 17,

AREIFE S %, PcB RFEERIKILIE

DR Al MR RFER "D RERSIEE M, (B MNP REIRERE Al IR
BmsZEiEt, BE&. 158, YMEMNESTURAEERE NSE
IS, XA EENBRIHEMFMET KSRy R RO FBF T
F%Jﬁétﬁé K7, FAaEIRME 1HEE Pee iR R H53Ra HArOH
Z] J-L\ o

43 {2 A A K

NERBATBIREN 43 (LB IR AT EE T B E S s EDH B BRRY
FINB, 9WMERSLHE, SEIREIAN 8 &£, HPE—MERITHEY 18
BFFEASESZERERER:; F_MERIHHE=N 11 FFEAFAESES
BEOERER. B £EPsLieckE, bHIEEEWIKRALA 48 2
TART, MRREMBRREXT FWEBEL, WFindikEE
H—EHFF, AEELRINEES Al PCB BT,

BENHNSREEN:

EABRI =FELERIMAR FERAFELRET , B it 28] 2024-2026
SIS FETRN A 26/35/42 1278, ISR 24-26 £ PE 9 32/24/20 {5, 4
B OUERET TR

leﬁ;%a_?: Al RRARINER . TISEAR R . KRR AFRIEASR
K IRH

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,336.03 893831 1247098 1639955  19,900.13
) 12.36 7.23 3952 31.50 21.35
EBITDA(EG7T) 2,480.85 2,841.12 3,824.40 495188 5,802.80
HEBATEFEEATT) 1,361.57 1,512.54 2,632.83 349802 424824
B ®Y) 28.03 11.09 74.07 32.86 2145
EPS(7T/B%) 071 0.79 137 1.83 222
HERZE(P/E) 62.29 56.07 3221 24.25 19.96
mH%EE(P/B) 10.26 867 7.24 599 495
TEEEP/S) 1017 9.49 6.80 517 426
EV/EBITDA 8.29 13.80 21.56 16.33 1356

BRSRIR: wind, RKUESHERT

IES RS
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6 NBIEK 1 (4H5TR)
HETME 44.28 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,915.36
B A BREABE TR 1,914.15
A BRETH{EERTT) 84,812.21
B A BRT{E(B A TT) 84,758.41
BSEF(TT) 5.72
R RERER%) 42.47
—FR&RE/&K((GT) 46.86/19.12
E&
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KAV GSIE=ER, BT 800G ML
SEMAIHIB!) 2024-08-25
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B, Al RET 800G HEiBE+Al
RS EMEBIRENIEK ) 2024-07-15

3 (GPERRRD - FIRMIERS Al FAkE
WEEIFER, TARERE 800G Mg
BE+ARSEERKE) 2024-04-09

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,292.45 2,097.89 1,247.10 1,703.87 3,408.02 Bl A 8,336.03 8938.31 1247098  16,399.55  19,900.13
N7 ZE R R RIS ER 2,254.36 2,693.39 3,680.67 4,519.10 5,209.85 [R5 5,811.61 6,152.20 792261  10,347.85  12,639.41
FRAS KSR 10.21 16.37 18.85 27.14 29.03 BAlie RN 64.43 66.07 93.53 123.00 149.25
7 1,785.92 1,749.22 2,212.08 2,386.96 252836 HEZEA 27274 279.62 386.60 500.19 616.90
Hity 1,383.08 1,284.00 1,558.37 1,669.41 1,796.98 BEEEA 162.58 195.79 274.36 352.59 427.85
mENBEAT 6,726.03 7,840.87 8,717.07  10,306.48 1297224  WKZER 468.49 538.94 785.67 1,008.57 1,213.91
KEBRRUIRE 4342 48.93 48.93 48.93 48.93 45522 (136.32) (68.11) (130.89) (46.71) (119.84)
EIE&F= 2,719.06 3,689.50 4319.32 4,223.06 3,838.68 B/ RIREREK (162.94) (151.14) (190.00) (190.00) (210.00)
wEIRE 710.97 569.96 371.98 225.38 122.77 NRMEETI S 35.39 0.69 (0.23) 0.00 (10.00)
FRRF= 102.16 374.93 355.16 335.39 315.62 BRI ER (57.01) 19.26 (1.51) (8.09) 322
Eift 2,199.67 3,511.30 3,823.48 4,122.94 4,522.94 Hity 304.44 199.01 0.00 0.00 0.00
EFmahBF=ALt 5,775.29 8,194.62 8,918.87 8,955.71 8,848.94 ElAE 1,572.62 1,705.96 2,947.36 3,915.97 4,755.87
BRIt 12,501.32  16,03548  17,63593  19,262.19  21,821.18 SRIZON 0.83 6.22 7.47 8.21 9.04
ZHAMETR 1,405.89 1,434.49 1,811.16 1,000.00 1,000.00 B4 0.15 6.85 7.19 791 8.70
IVARE=Z)S VAN E/ 1,925.58 2,623.70 2,305.92 2,293.12 1,920.01 F 8 2 & 1,573.30 1,705.34 2,947.64 3,916.28 4,756.21
Hifth 463.27 941.94 873.00 915.79 923.07 Frisw 211.72 215.82 353.72 469.95 570.74
mEhAEAaTt 3,794.74 5,000.13 4,990.08 4,208.91 3,843.08 #FE 1,361.57 1,489.52 2,593.92 3,446.33 4,185.46
KHIE 7797 846.49 600.00 600.00 600.00 DERRIRIRE 0.00 (23.02) (38.91) (51.69) (62.78)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,361.57 1,512.54 2,632.83 3,498.02 4,248.24
Eift 327.06 328.99 310.00 305.00 300.00 SR (7T) 0.71 079 137 1.83 222
Emenatrait 405.03 1,175.48 910.00 905.00 900.00
mEET 4,234.42 6,198.26 5,900.08 5,113.91 4,743.08
DERR TR 0.00 5252 2528 (10.91) (54.85) FEMSLE 2022 2023 2024E 2025E 2026E
2z 1,896.66 1,908.58 1,915.36 1,915.36 1,915.36 24:N:(72]
BARRR 356.11 556.85 683.36 683.36 683.36 BN 12.36% 7.23% 39.52% 31.50% 21.35%
BEKE 5,988.74 7,218.87 9,061.85 1151046  14,484.23 ZALAE 31.77% 8.48% 72.77% 32.86% 21.45%
ity 25.39 100.42 50.00 50.00 50.00 HEFEATEMIE 28.03% 11.09% 74.07% 32.86% 21.45%
BER@AT 8,266.90 9,837.22  11,73585  14,14828  17,078.10 ERBES
REMRERES R  12,501.32 16,03548  17,63593  19,262.19  21,821.18 ESGIES 30.28% 31.17% 36.47% 36.90% 36.49%
FER 16.33% 16.92% 21.11% 21.33% 21.35%
ROE 16.47% 15.46% 22.48% 24.70% 24.80%
ROIC 26.57% 22.83% 36.54% 36.41% 40.01%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 1,361.57 1,489.52 2,632.83 3,498.02 424824 e 33.87% 38.65% 33.45% 26.55% 21.74%
HrIBHEE 327.61 415.79 637.93 712.62 756.77 BTRIRER 2.41% 5.16% 12.68% 1.56% -8.69%
552 39.67 3.29 (130.89) (46.71) (119.84) mENtLER 1.76 1.56 1.75 2.45 338
FEIRK 52.54 (22.18) 1.51 8.09 (3.22) EEDELER 1.29 121 1.30 1.88 272
EEEAETH (672.75) (892.35)  (2467.75)  (1,407.12)  (1,742.44) Bizgeh
HE 457.12 1,249.24 (39.14) (51.69) (72.78) Il dl SINEEEE 3.94 361 391 4.00 4.09
LE TSR 1,565.77 2,243.31 634.48 2,713.20 3,066.73 FIRERE 460 5.06 6.30 713 8.10
BAXZH 879.38 1,519.51 1,068.99 455.00 255.00 PR 0.69 063 0.74 0.89 097
KEpRAR (6.93) 551 0.00 0.00 000  ERIEHR (5T)
Eift (1,674.79)  (3,395.00)  (2,120.04) (913.09) (481.78) =1l 0.71 079 137 1.83 222
B & ENER (802.34)  (1,869.98)  (1,051.05) (458.09) (226.78) BREEUETR 0.82 1.17 0.33 1.42 1.60
A 50.51 1,181.71 261.07 (764.45) 119.84 BEEF 432 511 6.11 7.39 8.95
BRI (330.27) (669.07) (695.29)  (1,033.90)  (1,255.64) fE{ELER
EHift (235.63) (84.29) 0.00 (0.00) (0.00) EES 62.29 56.07 32.21 2425 19.96
&5 EMER (515.39) 428.35 (434.23)  (1,798.34)  (1,135.80) R 10.26 8.67 7.24 599 495
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.29 13.80 21.56 16.33 13.56
I & HEIER 248.05 801.68 (850.79) 456.77 1,704.15 EV/EBIT 9.54 16.16 25.88 19.07 15.60
BRSRR: ABASE, RKUESHRFT
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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