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ELIZ SN 4,148 8,089 10,437 13271 16,739 HrIEHE4L 68 123 216 253 279
7 kR A 2559 5621 7,252 9,034 11662 FiEHLLH 107 11 9 (272) (774)
B LA AR e 24 38 63 80 100 At (144)  (253)  (107) (65) (85)
HERA 305 667 835 1,194 1507 LEEHALR 855 755 1,073 1,366 1,175
ERE A 138 197 219 332 418 FA X% (693) (1,452)  (400)  (400)  (400)
RS 488 763 887 1,128 1423 RBEKEH 432 (457) 0 0 0
%% A (99) (64) (40) 47) (48) 4w 36 33 41 31 30
Hplk s 78 196 200 150 150 BEEFHALR (225) (1,876) (360)  (370)  (370)
FEBALB K 4 (28) (40) (20) (5) ARATHER 281 946  (827)  (400) 0
15 FRAEAR % (22) (90)  (400)  (200) (20) FEARARF (342)  (346) (419)  (419)  (419)
F AL EME 0 0 1 1 1 e 113 214 40 47 48
ANRMALT A 0 0 0 0 0 BXFEHALR 51 815 (1,206)  (772)  (371)
HFME 36 22 40 30 30 AHAER 682  (306)  (492) 224 435
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 822 967 1,022 1512 1833
kSN 18 6 4 18 18 M HHBAR
Bk 3 0 1 4 4 %#H:12H318 2022 2023 2024E 2025E 2026E
F) 8 B AR 837 973 1,025 1526 1,848 g KD
PR F3AL 12 99 51 76 92 B LA K FE (%) 340 950 290 272 261
R 824 875 973 1,450 1,755 & A K E(%) 30.6 17.6 57 479 213
R AR A (37) (39) (39) (58) (70) VBT BNEEATEBEREO0) 34.1 6.0 10.8 48.9 21.1
V2% A 862 914 1,012 1,508 1,825 &ALATHIHEIE K F (%) 22.3 12.5 82 733 250
EBITDA 677 808 956 1,537 1,884 &AL 1B AT A K F (%) 25.7 194 183 607 226
EPS(k #7 M A4, ) 3.08 3.27 3.62 5.40 6.53 EPS(FATILAMER)IEKE (%) 34.1 6.0 10.8 48.9 21.1
FAHRR: 2] o, P RIERFTN KA

B AT A8 % (%) 14.7 8.5 7.1 9.7 9.6
FERBEART F) % A 18 % (%) 198 120 98 114 110
SF4H: 12A31 0 2022 2023 2024E 2025E 2026E E£F|%E(%) 383 305 305 319 303
RAT > 12,860 19,503 18,996 26,712 30,180 13-4 F1iH £ (%) 20.8 11.3 9.7 1.4 109
Uil 3546 3,322 2830 3,054 3,489 ROE(%) 13.4 12.8 13.1 17.1 17.9
R 1376 2379 2,466 3,694 4,075 ROIC(%) 33.0 144 182 299 307
Rl 23 864 679 1311 1219 1973 f2tkéeH
Vo 5330 10,781 10,008 15886 17,541 /= fiffE 0.6 0.7 0.7 0.7 0.7
AT AR 528 611 859 972 1,391 % fifEAE (05) (03) (03) (0.3) (0.3)
&R &~ 0 0 0 0 0 FEFHE 1.6 1.3 13 1.2 1.2
HARRF T~ 1217 1,732 1523 1,887 1712 #Hizfks
R F = 1,667 3714 3902 4,047 4169 EFkFAHE 0.3 0.4 05 05 05
KB F 419 920 920 920 920 MK R A E 3.7 43 43 43 43
B = 3 = 465 875 1,680 2,148 2430 mATMKHEEEE 3.7 3.0 3.0 3.0 3.0
PR 188 271 257 244 230 HA%E
H AR IT >~ 595 1,648 1,045 736 588 A4HE % A £ (%) 7.4 8.2 8.0 9.0 9.0
¥ = At 14,527 23,217 22,897 30,759 34,349 &3 % A E (%) 33 24 21 25 25
A R AE 7,923 15208 14,968 21,988 24,247 HF K % A E(%) 11.8 9.4 8.5 8.5 8.5
KA 201 416 200 0 0 M43 A% %) (24) (08) (0.4) (0.4) (0.3)
AT IR 1582 3851 3,160 5573 5700 HREAGHR(L)
AR R AE 6,140 10,941 11,609 16,415 18547 HATAL & (7 #kik) 31 33 3.6 5.4 6.5
ER R A& 174 951 317 129 123 HRRAE I R(RATHEE) 31 2.7 38 49 42
K4 80 811 200 0 0 HRFT = (RIAEHF) 231 255 276 315 365
H A K A A AR 94 140 117 129 123 HME & 15 15 15 15 15
A At 8,098 16,160 15,286 22,117 24,371 f{hib&
N 174 279 279 279 279  PIE(R##¢) 430 406 366 246 203
R FR AR (23) (62) (101)  (159)  (229) P/B(F#7HEiE) 5.7 5.2 48 4.2 3.6
V2 B £ 8] I AR A 6,452 7,19 7,713 8801 10,208 EV/EBITDA 99.1 413 348 212 170
R AR R AR B A 14,527 23,217 22,897 30,759 34,349 M/ AR (1%) 433 491 345 271 315
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
2024 511 A 14 R A A A 3



@ 4 E R

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
ALy w8

% N FH IR B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B #otimaA S M E KR 6-12 S A MAZAR K B 454 10%-20%;

oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & it &

BT R HUTIZAT kAR A AR 6-12 A R IR T R ARG

P M TR AT LA RAE KR 6-12 N A AR ALK B R OR I R
BT KT HUTiZAT kAR A Ak 6-12 M A RIS T AR EAR A

AF TR BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

202411 A 14 B A Ay Ry 4



RA1e R T AR P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B&F W AT AR A7 69 P AR E FRIER R A A TR S A9 E Py 2) PHREFRERRD A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

ARENSRERL, AR A, BTSN, REETETEHAZRNEEE
LR A R AR E LKA NE FAET A, IFRRELIFRAINELK . o
RILAA LARA A B FIRRAE R, FREFRER A RN )W ARG, &
A R R A AT AE . PTA RIS AL R A9 B AR IR S ATITRATITH A F R E IR IE AR
T AT TR 8] AL I K TN 8] (GuAre P REFRE ) #9BAR, IRFARIT, EMFARR
E AR F AR

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR AL T S E AT T H . RIRE A BT BIHET AR F B, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L A AR GG AL S, AR R E AR AT AR ]S AT 4R B AR AR 69 A4 i 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

ARETREELCAEGN IR REE S TARETRIRITREGERD RS A
VASM SRR, PARERRE A AR AEA * Mk, AR CAI9 AR ffr. RALIX M hE AR
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
HBH, E R 20 P E R R AR S AT . T8 T AR AR R UK s R 5k 69 RS
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ABETHMBRIER . FHE 2 IS ENSAAEAETIT AR ERN T B TARNFL, &
A& TBEAE A 18T ALAILT 0 Lo

3T A 89 R IR A AL HF SR R LAY 35 7 SBRIE, AL TR B AR R SR sk & LA A AT o SR
TR, AREFTRG TR, &L AT R A R RE R AT A AR AT B 26 F b,
TR P AIRE T RIEA R LR T LGOMAE ., IMEARMNT i L LA 3T %,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KA :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,7%:(852) 3988 6333
QA SR A A

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 B ERIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8 b K KR &
GREEI Wi R

% % kK 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

FARE R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(EALT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B FR (37 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




