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=FERNEEREE, (56+SaasS KehEAREMD -

ZEREWABRES, AERFARR, SRREEERFA

RNEME 24 F=FR, =FELXTLIMEW 12.14 {275, BEL+10.53%;
3EH%FE 3.18 27T, [ELb+8.33%; HEZRRXR ., SEBBRXR . HAER
R 5 B A 2014%/7.85%/37.41% , HKR F 2023 FRERIHP T KA
-1.53pct/-4.13pct/+4.74pct, ABEEREFENTTENNESTHFEEN 4.51 12, B
+31.20%, =Z=E KGR IR T A 19.90 127t , HbIER BB I—A E 7.12
1278, FATAR B if SaaS ITEMNSIE KHR T & BREIHBIEIIER &
BXRE, BRIVAARE a3 MAIEEREL Q2 IEREFEA, NEREFINS
iR, RITRIZRELES.,

CinBiERLHEIK, WPSAIEHFTINEE(EBER MM BREFH

=FERNTAEEARNMADRARSZITRWSEW 7.62 1275, RE+17.24%;
HBIE]ZN ) WPSAI2.0 12 Al BAEBI . Al IEBNFE. AIEUEBIFE. AR
BFE, EHREBAFPHERNCHRENER . HE=ZZEX, ABDFE"R
BiEiRE%1 6.18 12, ELUIEIK 4.92%; Heb pc RBiE 2.77 {2, BELIEK
6.95%; iR AIE 3.3812, BELUIEEK 3.36%,

BimiTERIMUFIR, Saas SEIHMARUSIHERREL

=FERBNERYGITEIL SN 2.48 {270, BEIELIEEK 0.02%, WALE
BIFTFEEEZRATKIEERTEN WPS 365, RNNB=HIHNMEY
RERMWSER, FERFABXBASEL, EIRARNHE—SFE, I
ST E RN SN 1.43 27T, FIEL+8.97%, EBERABIHLEL
EFREBEREUREFER, ROBBEBECISE AT, BXIT
BRI s E R PR RS SEIIE K. BTN B imiT U SPRIRE
= Saas SEENBREEFNATDUSHBREL R L

BRIN, EEI==RIEOIBERHOZM, RIMEEBRAN, 4%
24-26 FUWIN I 52.20/64.75/80.95 {Z7T, 24-26 FERHF A EH
16.16/22.91/30.66 1Z7CIEEE A 15.16/19.69/25.74 1275 R ESEIF= A
T, NEWEAEFD ARG KL, BT Al FFRIEERERIER, 4iF ‘S
N ¥R,

REERR: FmtRARRBIXE. TEERKRSERIRTE . B¢
HEEEARINBE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,884.96 455597 5,220.20 647542 8,095.29
) 18.44 17.27 14.58 24.05 25.02
EBITDA(EG7T) 247030 2,73271 1,590.02 2,015.09 2,588.47
HESATEFEEATT) 1,117.53 1,317.74 1,515.58 1,968.55 2,573.80
B ®Y) 7.33 17.92 15.01 29.89 30.75
EPS(7T/A) 242 2.85 328 4.26 5.56
HERZE(P/E) 116.92 99.16 86.21 66.38 50.77
MIEE((P/B) 14.98 13.13 11.66 10.39 9.10
EEESID) 3363 28.68 2503 20.18 16.14
EV/EBITDA 4557 50.04 75.37 58.42 44.29
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 7,015.45 3,478.16 6,225.80 836249  11,477.88 Bl A 3,884.96 4,555.97 5,220.20 6,475.42 8,095.29
R7ITZE R B KT IR 500.24 569.02 656.13 863.61 1,036.31 [R5 582.91 669.84 823.89 1,059.30 1,376.08
FRAS KSR 27.60 21.96 38.99 39.37 62.43 BAlie RN 34.74 37.16 4954 61.46 76.83
7 1.16 141 1.75 2.32 2.96 HEZEA 818.20 967.41 999.30 1,178.10 1,394.40
Hity 2,228.72 6,074.78 491156 494393 4,940.15 BEEEA 391.90 444.23 474.44 548.88 639.64
mENBEAT 9,773.16  10,14533 1183424 1421172  17,519.73 HRER 1,331.21 1,472.30 1,666.51 1,986.86 2,374.48
KEBRRUIRE 44410 1,094.06 1,594.06 1,894.06 2,194.06 45522 (12.98) (94.84) (97.10) (145.98) (198.54)
EE&Er= 82.42 68.99 130.36 220.64 308.50 BRI NSRIRMEIRE (25.15) (23.27) 0.00 0.00 0.00
wEIRE 120.65 248.06 278.64 300.05 245.03 NRMEETI S (29.71) (2.63) 0.00 0.00 0.00
FRRF= 102.29 87.03 54,57 2161 27.15 BRI ER 339.24 219.16 313.00 313.00 313.00
Hity 1,532.91 232892 1,818.14 1,507.36 1,196.58 Hity (741.97) (533.98) 0.00 0.00 (0.00)
EFmahBF=ALt 2,282.36 3,827.06 3,875.77 3,943.72 3,971.33 ElAE 1,196.56 1,400.58 1,616.62 2,099.80 2,745.40
BRIt 12,057.68 1397402 1571001 18,5544  21,491.06 SRIZON 2.20 1.47 0.00 0.00 0.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.52 12.21 0.00 0.00 0.00
IVARE=Z)S VAN E/ 306.30 453.48 526.82 792.43 997.77 F 8 2 & 1,198.24 1,389.84 1,616.62 2,099.80 2,745.40
Hity 712.67 808.43 2,950.07 3,520.82 4,595.46 FRiSH? 67.32 75.38 83.89 108.96 142.46
mEhAEAaTt 1,018.97 1,261.91 3,476.89 4,313.26 5,593.24 #FE 1,130.92 1,314.46 1,532.73 1,990.84 2,602.94
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 13.39 (3.28) 17.16 22.28 29.14
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,117.53 1,317.74 1,515.58 1,968.55 2,573.80
Eift 509.07 800.63 951.88 1,180.62 1,436.65 SR (7T) 242 2385 328 426 5.56
Emenatrait 509.07 800.63 951.88 1,180.62 1,436.65
mEET 3,259.29 3,954.42 4,428.77 5,493.88 7,029.89
DEBR RN R 74.09 70.81 70.91 86.31 106.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 461.22 46172 46253 462.53 46253 24:N:(72]
BARRR 494164 5,177.80 5,398.62 5,398.62 5,398.62 BN 18.44% 17.27% 14.58% 24.05% 25.02%
BEKE 3,310.04 4,293.82 5,341.64 6,702.63 8,482.07 EAlFE 6.71% 17.05% 15.43% 29.89% 30.75%
ity 11.40 15.46 755 11.47 11.49 HEFEATEFIE 7.33% 17.92% 15.01% 29.89% 30.75%
BER@AT 879839  10,019.61  11,281.24  12,661.56  14,461.17 ERBES
REMRESEE R  12,057.68  13,974.02 1571001  18,15544  21,491.06 ESGIES 85.00% 85.30% 84.22% 83.64% 83.00%
FER 28.77% 28.92% 29.03% 30.40% 31.79%
ROE 12.81% 13.25% 13.52% 15.65% 17.93%
ROIC -70.12% -178.57% 203.33% 477.50% -675.17%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,130.92 1,314.46 1,515.58 1,968.55 2,573.80 e 27.03% 28.30% 28.19% 30.26% 32.71%
HrIBHEE 83.35 80.36 70.51 61.27 41.61 BTRIRER -78.99% -34.35% -54.86% -65.76% -79.12%
552 1033 9.27 (97.10) (145.98) (198.54) mENtLER 3.55 322 3.40 3.29 313
RBIRK (339.24) (219.16) (313.00) (313.00) (313.00) EREILLER 355 322 3.40 3.29 313
EEEAETH (49321)  (1,063.47) 390.86 835.10 1.354.17 Eizseh
HE 1,210.77 1,936.08 17.16 22.28 29.14 Il dl SINEEEE 8.49 8.52 8.52 8.52 8.52
LE TSR 1,602.92 2,057.55 1,584.00 2,428.22 3,487.19 FIRERE 2,249.10 3,544.46 3,301.85 3,185.58 3,065.71
BAXZH 364.98 528.81 (21.25) (88.74) (176.03) BB 0.35 035 0.35 0.38 0.41
KERR 320.90 649.97 500.00 300.00 300.00 gRigkx (5T)
Eift 3,816.00  (6,388.70) 858.89 (38.26) 109.03 =1l 242 2385 328 426 5.56
BB EIER 4,501.87  (5,209.92) 1,337.63 173.00 233.00 BREZUER 347 445 342 5.25 754
OGS 39.03 65.73 97.10 145.98 198.54 BRRE 18.86 21.51 24.24 27.19 31.04
AR (126.77) (165.58) (271.09) (610.52) (803.33) fhEE
EHift (266.61) (284.69) 0.00 0.00 (0.00) EES 116.92 99.16 86.21 66.38 50.77
&5 EMER (354.35) (384.54) (173.99) (464.54) (604.80) R 14.98 13.13 11.66 10.39 9.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4557 50.04 75.37 58.42 44.29
I & HEIER 575045  (3,536.91) 2,747.64 2,136.68 3,115.39 EV/EBIT 47.02 51.39 78.87 60.26 45.01
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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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