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REREETFE, FRSIHERRENE

2. ABEHB=ZIR. 124013 BN 47.04 27T, EEE+1.20%; 13
Bh%F3E 6.65 27T, EEE-10.09%; 2202403 EWWIA 15.77 1275, EE
-0.98%; JAEIEFIE 2.06 1275, EEL-20.77%.

RIF:
ATRBERENRE, FEXEHRTE, IeREENE

2024Q13 AFEFW RN EL+1.20%. |IEEFEREL-10.09%; FHE, 2
FEFZE, IFEHEFIZRS 29.06%. 14.14%, HBIEILL-3.67. -1.78pcto 2
SEREXRBHRATE, FERXQNTBLTRENTA. B, AFUERE
Ei7iE, 2403 BEELKEUENM SRS 3.22 27T, E+237.57%,
INEb+71.31%.,

HASERREREE, 24Q1-3 HiE Z®AZFEREEL-1.38pct

NEEAEEHRREE, 2024013 NEHAE X 8.94%, [ELL-1.38pct,
HepfHE, S8, k. USHERXSRIELEC-0.21. -0.22, -0.89. -0.05pct;
202403 REENFHAEIBEAET 9.18%, EEb-1.25pct, HREE. S,
HE. WEEA=SBIEEL+0.05. +0.01, -1.09, -0.22pct,

AFTUEBRIKEMESIF 0.66 7T (SF ), HEKPRENE

NEANE, HEEBREERIREMESIF 0.66 7T (), SIHINRA
WML F) 3.80127c (&Fe ), & 24Q1-3 [HENEFER 57.21%. AEFER
BELOIR, B, 2019-2023 FSLIEEI B0 116.21%. 55.56%.
50.93%. 69.15%. 60.64%, RitIRAMESLIF 22.83 1275, LASEFR{TENER
WERIRER, SREASHEKRENE, = WERERR.

BN ANSREEN

ERATED T MmN, FHAITRITLQE] 2024-2026 FIAEEFEA 9.04,
10.31. 11.76 {Z7T (2024-2025 EHIEN 13.05. 16.46 1Z7T), D IR
-10.28%., +14.02%. +14.07%, XJRI PE 9 11.71. 10.27. 9.00 &, A&
WO EIRRER, REERTIM 51K5.77%, #iF “SIN” 2& TR,

RBERAR: TR RETIRERRIXBG . TR SINEAXGE . SRR
MBS, ™ GERFEAOXKG ., ERSISHRETIE. BiHaaRRE
T EMEMNERIERSAIXES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,682.14 6,249.32 6,503.90 730373 8,386.09
HEER () 2217 9.98 407 12.30 14.82
EBITDA(ET57T) 1,369.16 1,664.28 1,327.89 1,490.67 1,679.80
HEBATEFEEATT) 833.92 1,008.09 904.47 1,031.28 1,176.41
B ®Y) 28.89 20.89 (10.28) 14.02 14.07
EPS(7T/A) 1.45 175 157 179 204
HEE(P/E) 12.70 10.50 11.71 10.27 9.00
MIEE((P/B) 264 233 219 2.01 1.84
EEESID) 1.86 1.69 1.63 145 1.26
EV/EBITDA 10.76 6.51 6.12 523 438
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,001.64 1,845.48 2,197.31 2,519.22 2,956.49 Bl A 5,682.14 6,249.32 6,503.90 7,303.73 8,386.09
N7 ZE R R RIS ER 790.89 851.69 714.45 1,044.29 975.08 [R5 3,935.94 4,265.33 4,671.03 5,226.37 6,009.16
FRAS KSR 83.41 128.69 86.19 154.23 12219 BAlie RN 42.92 56.15 53.35 59.91 68.79
T 2,459.60 2,819.49 2,478.90 3,449.42 3,366.82 HEZER 267.65 285.86 297.50 334.09 383.60
EHifth 222.43 193.25 298.47 377.34 361.60 BEEEA 204.34 165.91 17267 19391 22264
mENBEAT 5,557.96 5,838.60 5,775.31 7,544.50 7,782.19 &2 184.89 210.43 195.12 219.11 251.58
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (33.50) (27.65) (34.60) (38.03) (44.16)
EE&Er= 1,513.16 1,947.71 1,905.71 1,856.20 1,799.19 BRI NSAIRMEIRE (34.21) (20.46) (17.43) (16.59) (18.24)
wEIRE 261.77 152.48 152.48 152.48 152.48 NRMEETI S 0.00 (0.01) (0.01) 0.00 0.00
FRRF= 290.68 282.33 274.10 265.87 257.64 BRI ER (4.08) (4.75) (4.00) (4.00) (4.00)
Eift 262.58 279.30 264.59 268.82 270.90 Hity 63.97 38.42 0.00 0.00 0.00
EFmahBF=ALt 2,328.19 2,661.83 2,596.87 2,543.37 2,480.21 ElAE 1,054.24 1,280.09 1,127.39 1,287.79 1,472.24
BRIt 7,976.61 8,628.79 8,372.18  10,087.86  10,262.40 SN2 9N 10.26 19.24 20.00 20.00 20.00
ZHAMETR 0.00 200.14 0.00 0.00 0.00 B4 6.57 1.86 4.06 416 5.16
IVARE=Z)S VAN E/ 548.80 534.19 479.02 654.65 648.81 F 8 2 & 1,057.93 1,297.47 1,143.33 1,303.63 1,487.08
Hifth 1,153.95 650.37 2,922.77 4,039.62 3,736.81 FriS#i 224.01 289.38 238.86 272.35 310.68
mEhAEAaTt 1,702.75 1,384.70 3,401.78 4,694.27 4,385.63 #FE 833.92 1,008.09 904.47 1,031.28 1,176.41
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 833.92 1,008.09 904.47 1,031.28 1,176.41
Eift 93.55 125.99 125.99 115.17 12238 SR (7T) 1.45 1.75 157 1.79 2.04
Emenatrait 93.55 125.99 125.99 11517 122.38
mEET 3,962.04 4,086.72 3,527.77 4,809.45 4,508.01
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 576.68 576.68 576.46 576.46 576.46 24:N:(72]
BARRR 1,361.35 1,403.49 1,403.49 1,403.49 1,403.49 BN 22.17% 9.98% 4.07% 12.30% 14.82%
BEKE 2,193.62 2,625.03 2,986.82 3,399.33 3,869.89 EAlFE 34.60% 21.42% -11.93% 14.23% 14.32%
Hits (117.08) (63.14) (122.36) (100.86) (95.45) IHEFBLAEEFE 28.89% 20.89% -10.28% 14.02% 14.07%
BER@AT 4,014.58 4,542.06 4,844.41 5,278.42 5,754.39 ERBES
T RIS 7,976.61 8,628.79 8,372.18  10,087.86  10,262.40 EF=E 30.73% 31.75% 28.18% 28.44% 28.34%
FER 14.68% 16.13% 13.91% 14.12% 14.03%
ROE 20.77% 22.19% 18.67% 19.54% 20.44%
ROIC 50.56% 55.57% 33.02% 41.48% 45.35%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 833.92 1,008.09 904.47 1,031.28 1,176.41 BFRIRE 49.67% 47.36% 42.14% 47.68% 43.93%
HrIBHEE 130.31 172.28 200.24 207.74 215.24 BTRIRER -49.84% -36.21% -45.34% -47.71% -51.37%
552 (2.24) 0.83 (34.60) (38.03) (44.16) mENtLER 1.46 1.51 1.70 1.61 1.77
FEIRK (1.08) (2.18) 4.00 4.00 4.00 EREALLER 0.82 0.79 097 0.87 1.01
EEEAETH 43359  (1,42232) 199.38 (169.84) (103.93) Eizseh
HE (371.69) 511.34 (0.01) 0.00 0.00 Il dl SINEEEE 8.37 761 831 831 831
LE TSR 1,022.82 268.03 1,273.49 1,035.14 1,247.56 FIRERE 263 237 246 2.46 246
BAXZH 766.97 456.75 150.00 160.81 14279 BB 0.82 075 0.77 0.79 0.82
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,077.32) (501.66) (303.99) (314.82) (296.79) =1l 1.45 1.75 157 1.79 2.04
B & ENER (310.35) (44.91) (153.99) (154.00) (154.00) BREEUETR 1.77 0.46 221 1.80 2.16
A 34.28 227.74 (165.54) 38.03 4416 BEEF 6.96 7.88 8.40 9.16 9.98
S (436.22) (515.20) (602.12) (597.27) (700.44) fh{E =
EHift 116.41 (229.93) 0.00 0.00 0.00 EES 12.70 10.50 11.71 10.27 9.00
&5 EMER (285.53) (517.39) (767.67) (559.23) (656.28) RS 264 233 2.19 2.01 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.76 6.51 6.12 523 438
I & I INER 426.93 (294.27) 351.83 321.91 437.28 EV/EBIT 11.90 7.26 721 6.08 5.03
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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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