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RIZFERESENH, HENARE
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2024 FEFI=ZEE, ANETME WA 296 1275, EILE+16.7%; SLIFE
% F)E 8.8 1270, BEE+30.3%; HEFE=F=ELIWZ WK A 10.1127T, B
tb+42.7%; SCINFREEFE 2.8 {278, EHE+43.8%.

H=FE, AaFESUSIHENTTFH

> FELHE: Bi=ZE, AREESRSTE 1482 235K, BEHIERK
2048%, HUFABKEESZTTE 102.7 1Z235XM 14.44%, H2E
MEBEESESFTE 126.1 235K 11.76%. HA, BEXREI=
FERESSFE4 838 235X, BHIEKL0.12%; S XRA]
=FERESERTEN 6.44 {Z3HX, BEHLKIBEK 63.87%. NF)
it En XtkeFrr5 2B EHAIAR 925, BFEEEEILTA
B 111275,
EEEE, NBEESSTE 5.1112375 K, BLHEE 29.47%., IR
Erigi 3.06%.

> HOHLHE: BI=FE, QREESFIHHEHEME 2.16 JT/IIHXK, &
FERIER 2.06 T, FEEK 4.81%, H, BEXRAI=FEFY
HEMS 2.05 7o/32F5K, B EFEHRRY 2.05 TTEAFE; S Xk
BI=ZERFEEENIBA 231 JT/IH XK, BETEERERN 2.1
T/ T K LK 10.29%,
B=FE, NEBUSKEESFHEENEA 2.15 T, BEIEK
10.27%, IRLGIEIK 2.86%.
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2024 FHI=FE, ARWHRSRREIN EREENE=FENZ
ZHERATREFSIZNMAE BRUAI) , Bl LXMW K9
RE, WARREFIRELLE 30%LL ERIMEIR. BERBRAEFSHZNE
EHBRRTIEIRR, N HRABF ARG F LA,

BENERE, BESFEEEFRFRREEK

BRTEEMNDUXR, ASREARSBHBGTFEW AT, 2023 F=8
7 5.62 123175, B EIEES FHEHITE L e 2R SHEF 8 {2 HRA
SHARBEEASR. W, AL LRENEHILNES 2ERENE
FE—EWNFER, BAXNTERETSEMNBRANENFEERITT
Hid,

BRAMASKREFZEN: ATEREEE AT ETE=URIBRIRMN TR
FeeBHMERER, BHERANME, MitA T 2024-2026 5L TS
FiE 13/15.3/17.6 1270 (BME: 15.04/17.4/19.2 {1275 ), XK PE 9814
10.5/8.9/7.7x, #EF “EN” 1R,

RpERz=: EFRSNBHRE D). ERIRNBEREEARRTREE. TiiERA
SEXKEARARTMEE . FMEFEAS AL SN

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 341624 3,516.65 4,257.16 4,649.50 499111
) 3054 2.94 21.06 9.22 7.35
EBITDA(EG7T) 218292 212202 2,793.65 224213 2,538.42
HEBATEFEEATT) 923.26 1,047.71 1,297.26 1,528.73 1,756.88
B ®Y) (10.23) 1348 23.82 17.84 14.92
EPS(7T/A) 2.18 247 3.06 361 414
HEE(P/E) 14.69 12.94 1045 8.87 772
MIEE((P/B) 261 1.85 1.64 1.46 1.29
EEESID) 397 3.86 3.19 2.92 272
EV/EBITDA 2.58 371 3.25 346 2.88
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2023-09-18

BSWIRIEX 2 fFRE SR EFIRERHA



P
ATRE | SRAT g0 2 JEss

A 55 R

B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,114.38 2,865.96 2,740.74 3,460.15 3,949.55 Bl A 3,416.24 3,516.65 4,257.16 4,649.50 4,991.11
N7 ZE R R RIS ER 651.94 605.05 1,050.51 757.63 1,183.35 [R5 1,603.34 1,847.72 2,150.60 2,179.21 2,227.94
FRAS KSR 80.29 5591 183.05 59.09 188.46 BAlie RN 713 952 11.53 12.59 1351
7 27.09 28.97 40.32 29.90 41.89 HEZEA 23.44 28.39 34.48 37.66 4043
Hity 1,076.55 1,162.20 1,143.29 1,285.61 1,366.91 BEEEA 174.35 210.31 246.92 269.67 289.48
mENBEAT 4,950.25 4,718.10 5,157.91 5,592.37 6,730.18 &2 0.00 0.00 0.00 0.00 0.00
KEBRRUIRE 776.22 781.66 788.36 795.06 801.76 45522 (78.86) (1.77) 87.03 117.35 91.58
EE&Er= 239.84 525.39 133.46 647.48 1,100.53 BRI NSAIRMEIRE (43.68) (10.14) (10.00) (10.00) (10.00)
wEIRE 1,294.96 2,117.05 2,253.64 228291 2,146.33 NRMEETI S (0.13) 0.00 0.00 0.00 0.00
FRRF= 33.42 52.16 45.49 46.11 4281 BRI ER 29.99 2219 20.00 30.00 30.00
Hity 532752 6,357.87 542258 571124 5,809.82 Hity (321.53) (426.78) 0.00 0.00 0.00
EFmahBF=ALt 7,671.96 9,834.13 8,643.53 9,482.81 9,901.25 ElAE 2,022.18 1,837.21 1,736.61 2,053.01 2,348.16
BRIt 12,634.00  14,562.80  13,801.44 1507518  16,631.42 SRIZON 1.11 745 5.00 5.00 5.00
ZHAMETR 180.11 50.06 500.00 400.00 400.00 B4 25.65 232 4.00 4.00 4.00
IVARE=Z)S VAN E/ 1,287.64 1,769.78 619.77 1,196.24 1,279.25 F 8 2 & 1,997.64 1,842.33 1,737.61 2,054.01 2,349.16
Hifth 52258 1,119.40 1,036.80 954.69 1,107.06 Frisw 408.73 421.42 397.46 469.84 528.56
mEhAEAaTt 1,990.33 2,939.24 2,156.58 2,550.93 2,786.31 #FE 1,588.91 1,420.92 1,340.14 1,584.18 1,820.60
KHEAER 1,068.27 2,722.70 2,000.00 1,800.00 1,800.00 DEBS IR IR 665.64 373.21 4288 55.45 63.72
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 923.26 1,047.71 1,297.26 1,528.73 1,756.88
Eift 611.64 888.74 79451 764.96 816.07 SR (7T) 218 247 3.06 361 414
Emenatrait 1,679.91 3,611.44 2,794.51 2,564.96 2,616.07
mEET 3,794.34 6,664.50 4,951.09 5,115.89 5,402.38
DEBE RN G 3,640.84 572.23 602.24 641.06 685.66 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 423.92 423.92 423.92 42392 423.92 24:N:(72]
BARRR 2,120.59 3,479.97 3,479.97 3,479.97 3,479.97 BN 30.54% 2.94% 21.06% 9.22% 7.35%
BEKE 2,739.17 3,534.97 4,443.05 5513.16 6,742.97 EAlFE 11.51% -9.15% -5.48% 18.22% 14.38%
Hits (84.86) (112.79) (98.83) (98.83) (103.48) IHEFBLAEEFE -10.23% 13.48% 23.82% 17.84% 14.92%
BER@AT 8,839.66 7,898.29 8,850.36 9,959.28  11,229.04  #HKFEED
REMRABES ST  12,634.00 1456280  13,801.44 1507518  16,631.42 ESGIES 53.07% 47.46% 49.48% 53.13% 55.36%
FER 27.03% 29.79% 30.47% 32.88% 35.20%
ROE 17.76% 14.30% 15.73% 16.41% 16.66%
ROIC 107.43% 88.12% 62.97% 44.44% 53.79%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,588.91 1,420.92 1,297.26 1,528.73 1,756.88 BFRIRE 30.03% 45.76% 35.87% 33.94% 32.48%
HrIBHEE 547.39 681.04 960.01 61.76 88.68 BTRIRER -18.29% 8.78% 3.91% -7.22% -9.90%
55 %: R 76.97 166.12 87.03 117.35 91.58 mantbE=R 235 1.55 2.39 2.19 242
FEIRK (29.99) (22.19) (20.00) (30.00) (30.00) EEDELER 233 1.54 237 218 2.40
EEEAETH (1,298.80)  (1,325.56) (866.87) 500.24 (564.31) Eizseh
HE 952.83 1,054.05 42.88 55.45 63.72 Il dl SINEEEE 5.12 5.60 5.14 5.14 5.14
LE TSR 1,837.31 1,974.38 1,500.31 2,233.53 1,406.55 FIRERE 128.98 125.46 122.87 132.43 139.05
BAXZH 1,336.77 1,533.85 792.23 635.23 350.73 PR 0.29 0.26 0.30 0.32 0.31
KEIR R (11.11) 5.44 6.70 6.70 6.70 FRiEE (57T)
Eift (2,950.82)  (3,015.61)  (1,476.93)  (1,217.61) (729.28) =1l 218 247 3.06 361 414
B & ENER (1,625.16)  (1,476.31) (678.00) (575.68) (371.84) BREEUETR 433 466 3.54 527 332
A 355.86 2,062.98 (559.45) (463.19) 553 BEEF 12.26 17.28 19.46 21.98 24.87
BRI (282.22) 949.92 (388.08) (475.25) (550.83) fE{ELER
EHift (173.12)  (3,840.28) 0.00 0.00 0.00 EES 14.69 12.94 10.45 8.87 772
&5 EMER (99.48) (827.38) (947.53) (938.44) (545.30) R 261 1.85 1.64 1.46 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 258 371 3.25 3.46 2.88
I & HEIER 112.67 (329.31) (125.22) 719.40 489.40 EV/EBIT 3.44 5.45 495 3.56 298
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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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