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2024013 NEEWWAN/FFZEFE/MNIEFZ2FED B
73.17/3.82/3.82 127T (-16.92%/HAS AB/AAS AR ); 202403 REIEWIK
N/V3EERE/H0IEF B%F) 8525 /9 16.3/-0.41/-0.4 12 7T ( [EEL-37.20%/
S 80.83%//# S 80.90% ), (EW+ ASERER) BEL-18.93%,

EFARKEEZRA, RENBRERFFIR. 2403 RNEFEFF/EFIFR
2 BIREL ZERD+13.46/+5.88 NE DM E 36.25%/-2.25%, FHAITRITERRR
FFEERSIRFERG I REN LT, EFHERTHRFIERQTDIMAERR
MERMMEIRS: 2403 AEAEHEXZAXR/EEEAXRE LTS

+2.46/+3.60 NED RE 14.17%/12.69%, AN E R MIINRELE+4.45 MR

ﬁj\ﬁo
Q3 HEWIRL T8, ARAGKILLRE.
12403 ANEREUIEARAN 1.10 27T ([EEL-42.84% );

22403 ABERRG+EMRINRIER /AR LD BIZEFN-8.59/+0.95 {Z7T
Z= 7.45127T;

(42403 NEHER RBER 19.79 1278 (EEE-21.12% ).

BAFN. AFRFURYG MR ONEE SR g,
S SInF A EE, RNAEIREMHIZNSIMIER, EHRF
WE, AR, 2024-2026 FAREWMN S BIRE EL-12%/+6%/+8%ZF
93/99/107 {Z7T (B{EA 105/114/124 {Z7%), 1A %FEELHS HE
/+37%/25%% 3/5/6 1275 (BIER 5/7/8 1270 ), BFIFMUKAEFAEE
RGN BB K55, IR PE 2 BIJ 47X/34X/27X, HiE “SEN”
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REERR: RMEFIGKA R ; T =ZSME; FREEFARRIRR
Hi,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1167834 1059256 9,332.04 991063 1069357
HEER () (21.46) (9.30) (11.90) 6.20 7.90
EBITDA(EG7T) 1,384.13 944.00 980.25 1,126.33 1,263.79
HEBATEFEEATT) (673.23) (295.60) 332.15 455.94 567.98
B ®Y) (758.08) (56.09) (212.37) 37.27 2458
EPS(7T/B%) (0.91) (0.40) 045 061 077
HEE(P/E) (23.08) (52.57) 46.79 34.08 27.36
ISR (P/B) 2.20 2.29 2.20 2.09 1.97
TEEEP/S) 1.33 147 1.67 157 1.45
EV/EBITDA 13.79 12.95 12,62 9.49 866
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 8,566.54 727061 6,089.72 7,778.23 7,522.86 Bl A 11,678.34  10,592.56 9,332.04 991063  10,693.57
N7 ZE R R RIS ER 167.57 141.86 130.75 158.76 153.62 [R5 7.972.35 7,223.96 5,972.51 6,243.70 6,736.95
FRAS KSR 65.64 37.49 4778 41.36 54.82 BAlie RN 1,362.79 1,145.15 951.87 1,010.88 1,080.05
7 5759.78 2,194.18 4,381.86 249278 4,924.96 HEZEA 1,023.96 1,205.06 1,091.85 1,169.45 1,208.37
EHifth 624.71 463.07 481.72 468.18 482.65 BEEEA 859.27 856.19 690.57 723.48 769.94
mENBEAT 15,184.24  10,107.21  11,131.82  10,939.30  13,138.91 &2 33.49 30.53 27.06 28.74 31.01
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 160.42 173.05 134.38 113.82 110.54
EE&Er= 3,093.95 3,275.07 3,060.43 2,836.71 2,603.89 BRI NSAIRMEIRE (641.72) (172.73) (40.50) (40.50) (35.50)
ERETRE 108.38 49.89 29.89 19.89 14.89 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 682.01 787.32 756.89 741.66 725.94 BRI ER 1.74 289.02 3.00 3.00 3.00
Hity 1,186.93 1,147.67 1,134.76 1,134.27 1,134.27 Hity 1,279.96 (232.59) 0.00 0.00 0.00
JEFmhE=ELT 5,071.27 5,259.95 4,981.98 4,732.53 4,478.98 B RE (373.93) 74.91 426.30 583.06 724.21
BRIt 20,255.51  15367.17  16,113.80  15671.83  17,617.89 SRIZON 0.35 0.13 0.16 0.21 0.17
ZHAMETR 2,495.00 2,564.33 2,000.00 2,000.00 2,000.00 B4 371 244 257 2.90 263
R EEHR R R4 IR 1,637.21 907.44 1,196.39 1,002.97 1,370.13 Fi 8 28 (377.29) 72.60 423.90 580.37 721.74
Hifth 2,347.70 1,624.92 4,798.85 4,164.94 5,264.60 Frisw 311.86 371.29 84.78 116.07 144.35
bl a=yan 6,479.92 5,096.69 7,995.24 7,167.91 8,634.73 #FE (689.15) (298.69) 339.12 464.29 577.39
KHIE 2,309.80 1,235.07 1,000.00 1,000.00 1,000.00 DERRIRIRE (15.92) (3.09) 6.97 8.35 9.41
RfF RS 500.00 0.00 0.00 0.00 0.00 138 FEATSFIE (673.23) (295.60) 33215 455,94 567.98
Hity 15.78 35.20 35.20 35.20 35.20 FiWE (JT) (0.91) (0.40) 0.45 061 077
Emenatrait 2,825.58 1,270.27 1,035.20 1,035.20 1,035.20
mEET 13,170.42 8,565.27 9,030.44 8,203.11 9,669.93
DEBRTFNES 7.25 19.17 24.95 31.89 39.69 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 741.77 74177 741.77 741.77 74177 24:N:(72]
BARRR 2,627.32 2,627.32 2,627.32 2,627.32 2,627.32 BN -21.46% -9.30% -11.90% 6.20% 7.90%
BEKE 3,738.75 344364 3,719.32 4,097.75 4,569.18 ZALAE -166.39% -120.03% 469.08% 36.77% 24.21%
Hitg (30.00) (30.00) (30.00) (30.00) (30.00) IHEFBLAEEFE -758.08% -56.09% -212.37% 37.27% 24.58%
BER@AT 7,085.09 6,801.90 7,083.36 7,468.73 7,947.96 ERBES
REMRESES R 2025551 15,367.17  16,113.80  15671.83  17,617.89 ESGIES 31.73% 31.80% 36.00% 37.00% 37.00%
FER -5.76% -2.79% 3.56% 4.60% 5.31%
ROE -9.51% -4.36% 471% 6.13% 7.18%
ROIC -6.77% -25.19% 13.97% 14.34% 25.84%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE (689.15) (298.69) 332.15 455.94 567.98 BEfEE 65.02% 55.74% 56.04% 52.34% 54.89%
HrIBHEE 312.13 345.08 339.06 348.95 358.55 BTRIRER -26.09% -35.92% -29.11% -50.21% -43.97%
552 234.63 208.77 134.38 113.82 110.54 mENtLER 1.47 1.39 1.39 1.53 1.52
FEIRK (1.74) (289.02) (3.00) (3.00) (3.00) EEDELER 091 1.08 0.84 1.18 0.95
EERETH 83527  (1,002.07) (928.02) 1,054.19 (988.15) Eizseh
HE 758.41 297.75 6.97 8.35 9.41 Il dl SINEEEE 38.64 68.47 68.47 68.47 68.47
LE TSR 1,449.56 (738.18) (118.46) 1,978.26 55.33 FIRERE 2.07 266 2.84 2.88 2.88
BAXZH 265.93 528.69 74.00 100.00 105.00 PR 0.59 0.59 0.59 0.62 0.64
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (426.02) 1,180.67 (145.00) (197.00) (207.00) =1l -091 -0.40 0.45 0.61 0.77
R EHRESR (160.09) 1,709.36 (71.00) (97.00) (102.00) BREEUETR 1.95 -1.00 -0.16 267 0.07
A (316.22)  (2,063.57) (933.79) (113.82) (110.54) BEEF 9.54 9.14 952 10.03 10.66
BRI (0.00) 0.00 (57.65) (78.93) (98.16) fE{ELER
EHift (105.60) (68.68) (0.00) 0.00 0.00 EES -23.08 -52.57 46.79 34.08 27.36
&5 EMER (421.83)  (2,132.25) (991.44) (192.75) (208.70) R 2.20 229 2.20 2.09 1.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.79 12.95 12.62 9.49 8.66
I & HEIER 867.64  (1,161.07)  (1,180.89) 1,688.51 (255.37) EV/EBIT 17.33 19.59 19.29 13.75 12.10
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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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