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B, EFIETREEG

24Q1-3 NEIEN 216 (21 1.4%, JARIEF] 0.69 12, TER 24 FRI=Z=
ER - ERPEMI . 4 EREFFENREK SIS INRE; 03EFEE
ER-4.417;

24Q1-3 NEFEFIE 7.75%EIR 1.45pct; EF)E 0.07%B L 0.86pct;
REFEWSE, REEYR

NEWFEREZ O BE, IREIEX, B B &R . 2024 F£1-9
BEEIR =2 526.4 A, [E1%8.92%, 5= 531.6 1, [EIL104%; &
BENRRFTE 15.26 1275, #HE 1557125,
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EATE MR ARG, SMEREKHHNMSNMETNE, EFRZERL
Tk, EEWEHBINERSR,

BZE 2024 10 B 29 H, AF “LUERE" ©3LM 17.79 {2 THEE A&
AR, REVVARENIER 22.65%, ABELKBIIRIBIEF WE=ELE
BRRGES, HEEIHIERET 2 ZclBWERSERK, #—LRDTiEE
BEEH, AERMENHSFENE.
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HEShE RN R, BLERRGES

NEFEMR EaNF IR R o (R THE, “LLIBHEAR" §F 2024 F 11
B 21 BEARIE, UBRIRFIHE, PR AEREAEY 589 127T.
RAELBIHBIEURTFNEENRMEE, BRI,

BEBFTN, &5 “BS° TR

HTF 24013 WKW, BEIEWMEFEAREN; Fi)ERRBFIFU,
¥R+ E] 24-26 £F EPS 9985 0.01 75.0.04 7TtLAK 0.11 7o [BE{E 9 0.1/0.14
AR 0.19 75 ), PE43BUJg 144X, 56X. 19X,

Rz : TERRARIE; maRFMNE; TEEZIBHECNE.

W & BENAE 2022 2023 2024E 2025E 2026E
BN BT 3401412 2933334 3053600 3221548 3472829
IR ) 2.97 (13.76) 410 550 7.80
EBITDA(EG7T) 322723 2,73811 3,240.66 3,774.02 447834
HEBATEFEEATT) (2,256.45) 156.23 75.08 191.80 568.31
) (248.87) (106.92) (51.94) 15547 196.29
EPS(7T/B%) (0.42) 0.03 0.01 0.04 011
MEE(P/E) (4.80) 69.29 14419 56.44 19.05
%R (P/B) 0.80 0.79 0.47 047 045
MHEEEP/9) 0.32 037 021 0.20 0.19
EV/EBITDA 10.33 11.68 10.73 9.84 8.56
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 3,738.11 4,153.91 2,442.88 5,798.79 1,736.41 B 34,01412  29,333.34  30,536.00 3221548  34,728.29
N7 ZE R R RIS ER 4,389.07 4,734.51 2,560.21 4,158.51 2,798.72 [R5 3155442 2643842 2745187 2867178  30,560.90
FRAS KSR 218.31 168.50 212.77 214.12 329.19 BAlie RN 212.90 256.37 259.56 267.39 263.94
T 3,330.05 282257 2,515.29 2,005.29 2,752.02 HEZER 393.44 382.30 24429 257.72 277.83
Hity 1,628.59 1,493.78 1,986.44 2,210.61 2,137.38 BEEEA 1,591.40 1,417.56 916.08 966.46 1,041.85
mENBEAT 13,304.13  13,373.27 9,717.59  14,387.32 9,753.72 &2 830.92 836.88 610.72 644.31 694.57
KHARRAR S 58 232558 3,192.00 3,619.13 4,038.07 4,565.20 55 A 863.06 1,053.94 1,107.62 1,309.66 1,413.07
EE&Er= 25566.86  29,621.53  31,736.69 3378316  35322.12 BRI NSAIRMEIRE (1,435.23) (46.53) (23.15) (17.59) (16.63)
wEIRE 5,991.86 3,401.34 3,754.69 4,108.04 4,461.39 NRMEETI S 30.87 (0.04) 63.09 0.00 0.00
FRRF= 2512.26 2,455.07 2,583.96 2,726.27 2,853.52 BRI ER 43.90 177.65 78.59 100.05 118.76
Hits 2,816.60 2,696.37 2,526.36 2,140.42 1,239.44 Hifth 210293  (1,374.09) 0.00 (0.00) 0.00
ERmAmEF=Eit 39,213.16  41,366.31  44,220.82  46,795.96  48,441.67 Bl FE (2,174.51) 190.88 64.40 180.62 578.28
BRIt 52,517.30  54,739.59  53,93841  61,183.28  58,195.39 SN2 9N 15.38 36.23 16.31 23.01 18.22
ZHAMETR 15816.74 1507142  17,783.57  23,300.68  21,049.55 B4 113.23 32.56 1.10 1.20 2.10
R EEHR R R4 IR 4,884.51 6,124.89 4,550.83 6,121.44 6,272.70 Fi 8 28 (2,272.36) 194.55 79.61 202.43 594.40
Hity 3,903.23 6,900.42 3,308.22 3,076.69 2,411.85 FRiSH? 80.92 93.00 3.03 8.14 18.90
bl a=yan 24,604.49  28,096.73 2564263  32,498.81  29,734.11 #FE (2,353.28) 10155 76.59 194.29 575.50
KHIE 7,365.44 7,315.33 7,038.25 7,908.55 7,547.00 DERRIRIRE (96.83) (54.68) 151 2.49 7.19
RfF RS 4,281.86 191512 4,022.46 3,989.08 3,572.84 138 FEATSFIE (2,256.45) 156.23 75.08 191.80 568.31
Hity 2,051.21 1,644.22 1,571.33 1,005.42 942,65 FiWE (JT) (0.42) 0.03 0.01 0.04 0.11
Emenatrait 13,69851  10,874.67  12,632.04  12,903.05  12,062.49
mEET 38,389.83  39,024.60  38,274.67  45401.86  41,796.60
DEBRTFNES 540.93 1,967.68 1,969.11 1,971.31 1,977.81 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,305.94 3,160.34 3,220.05 3,220.05 3,220.05 24:N:(72]
BARRR 4,538.39 4,183.32 418332 418332 4,183.32 BN 2.97% -13.76% 4.10% 5.50% 7.80%
BEKE 6,619.43 6,751.26 6,822.41 6,992.06 7,505.64 EAlFE -231.52% -108.78% -66.26% 180.45% 220.17%
Hity (877.23) (347.61) (531.15) (585.33) (488.03) HETFBATEFE -248.87% -106.92% -51.94% 155.47% 196.29%
BER@AT 14,127.46 1571499 1566374 1578141  16,398.79 ERBES
REMREBES R  52,517.30  54,739.59 5393841  61,183.28  58,195.39 ESGIES 7.23% 9.87% 10.10% 11.00% 12.00%
FER -6.63% 0.53% 0.25% 0.60% 1.64%
ROE -16.61% 1.14% 0.55% 1.39% 3.94%
ROIC -3.55% 1.68% 2.85% 3.41% 4.34%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (2,353.28) 10155 75.08 191.80 568.31 e 73.10% 71.29% 70.96% 74.21% 71.82%
HrIBHEE 1,503.86 1,723.84 2,033.03 225523 246162 BTRIRER 190.00% 165.44% 183.02% 196.75% 194.44%
552 913.87 1,117.94 1,107.62 1,309.66 1,413.07 mENtLER 0.54 0.48 0.38 0.44 0.33
FEIRK (43.90) (177.65) (78.59) (100.05) (118.76) EREALLER 0.40 0.37 0.28 0.38 0.24
EEEAETH (130.59) 77853 (73.96) 4157 565.45 Eizseh
HE 313.40 (377.52) 64.60 249 7.19 Il dl SINEEEE 712 6.43 8.37 9.59 9.98
LE TSR 203.36 3,166.68 3,127.77 3,700.70 4,896.88 FIRERE 9.53 9.54 11.44 14.25 14.60
BAXZH 4,321.57 439711 4,703.31 5,363.28 4,543.95 BB 0.65 055 0.56 0.56 0.58
KERR 108.31 866.42 42713 418.94 527.13 gRigkx (5T)
Eift (7,988.41)  (7,820.88)  (9,692.17) (10,478.52)  (9,433.47) =1l -042 0.03 0.01 0.04 0.11
B & ENER (3,55853)  (2,557.35) (4,561.73)  (4,696.30)  (4,362.39) BREEUETR 0.04 0.59 0.58 0.69 091
RN R 313890  (1,481.51) (149.24) 442813  (4,638.75) BRRE 254 257 425 429 448
RS (176.83) (17.19) (127.83) (76.62) 4188 fhEH=E
EHift 116.08 312.65 0.00 (0.00) 0.00 EES -4.80 69.29 14419 56.44 19.05
LR EISR 3,078.16  (1,186.05) (277.08) 435151  (4,596.87) RS 0.80 0.79 0.47 0.47 0.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.33 11.68 10.73 9.84 8.56
I & HEIER (277.02) (576.71)  (1,711.03) 335591  (4,062.37) EV/EBIT 18.96 3091 28.79 24.44 19.01
BRSRR: ABASE, RKUESHRFT
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.
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EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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