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“HOBEERKEARED, BFARNSREURFERRE

EH: 28208, AARASUUEFENRSZ HXEWRE , BFXEER
TREBRIT S BR AR ; Bl BAMETF 3 127 & )BEFREE 6 127T( & ),
EE AR 18.20 JT/BR, EIMHARRYS 12 NBA, FitA EIWARHEE
HERTEHRISKRAR 0.82%1.64%, BERKIFALTEERERKRE
WEMRZFAE, BERSHEIH RIS ASTHEN (RFEER),
EEARBRNREIWRMEERER T, BRETAEY 4.2 1278, &K
FER 1.96%, HAPRA 15,

R EE A AT FAE RO,

RETESE 3 BRHELAWAS, BTH—HRRIGEER TR HT;
EBWEMXEAMEFART 1127 (&) BRABIART 2 27T (&),
s LIRAEBEA KM 10 Jo/BR, T BIWAR I EE 29 5 A S =50
RBRARY 0.51%~1.03% . MREIWFRDE AT RKSRETFLLRE
MIKHIREMNMERBIBRIEERED .

TR AN B T3 fRR PR B H A :

ANTTF 10 BAGREE AT “GIT4 2" RYIZRIEENRF, F2aiEmE
‘WL 2"; RARERZAEZSSHINEIE 12 ME AW (B 2024 £

10 B 11 HE 2025 F 10 B 10 H), B xieAk “OITH 2" M EiABE%

HIEEIRIR, AR TEREIERSF, FTHFRIPREEF .

BRUTREERERRE, REBELERL:

EREFENT M RRS ENH AR RANZLE, T RES+EmER
BEOEBTRETER, WARERLLIEKIRE 20%; ATUEEXE HIZE
kA8mE, RBHE#HTX R REQEE, MERABARNEFS,
FEFIEANEFIERIL 29.09%, YOY+1.12pct, I FIER EFZ 18.15%,

NEGEEREFRREANTE . TEVWSIETEVW LS. 2EE8WES
SEEWN S . KB SEHFIS . B SSXREEHHSE, gt
MiaEEEK,

EFIF .

AT AE] 2024-2026 FFREFUiED B9 15.8. 22.3. 30.0 /27T, yoy
SE9+82.0%. +41.0%. +34.7%, XIRI PE 358 14.2, 10.0. 7.5 {5; ¥+
SR, 4 “SINT FR.

RIBIER: BERNR, HHNE, TERKE, BEHEMERIERE, 2
SERRRARIERE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2647974 2751912 3018931 3627987  43807.73
HEER () (7.74) 393 9.70 2017 20.75
EBITDA(ET57T) 2,639.66 3,507.68 3,390.55 431234 5,376.10
HEBATEFEEATT) 599.33 867.81 1,579.54 222793 3,001.96
B ®Y) (39.79) 44.80 82.01 41.05 3474
EPS(7T/A) 0.30 043 0.79 111 149
HEE(P/E) 37.33 25.78 14.17 10.04 7.45
MIEE((P/B) 142 1.35 1.24 1.15 1.03
EEESID) 0.85 081 0.74 0.62 051
EV/EBITDA 2.19 2.36 488 369 2.80
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 723470  10,352.63 8,082.89 943467  10,723.67 B A 26,479.74 2751912  30,189.31  36,279.87  43,807.73
RIKTER YRR RTUER 7,825.88 8,305.10 8,466.73 9,673.20 9,796.90 Bl A 22,030.57 2178982 2323508 2761283 3301281
FRAT KR 38245 322.39 23593 538.32 439.55 SNz =5 il 127.93 17233 181.14 217.68 262.85
= 7,.987.97 8,482.38 9,589.35  11,887.30  13,789.33 HEZRA 1,820.60 2,250.91 2,445.33 2,902.39 3,504.62
Hits 5,980.78 5,604.50 6,965.89 7,025.25 7,523.81 B 732.65 813.70 845.30 979.56 1,182.81
B 2941178  33,067.01 3334079  38558.74 4227326 FAREMA 747.05 906.67 1,056.63 1,269.80 1,533.27
KHEBRRAIG B 688.05 669.36 669.36 669.36 669.36 45522 74.98 151.84 113.81 94.94 50.31
BIE&r~ 4,901.82 6,119.83 6,425.86 6,681.90 6,887.93 BN AIREIRE (566.58) (785.64) (400.00) (400.00) (400.00)
"wEITRE 810.28 586.05 786.05 986.05 1,186.05 RRMET 0.03 6.35 0.00 0.00 0.00
TR &= 1,554.62 1,451.35 1,380.59 1,309.84 1,239.08 BB RKER 80.11 10154 100.00 100.00 100.00
Eifth 4,801.17 4,476.83 472732 4,684.69 4,623.30 Hith 664.26 935.06 0.00 0.00 0.00
ERF=AI 12,75593  13,30341  13,989.19  14,331.83  14,605.72 BV FiE 768.14 1,176.55 2,012.02 2,902.68 3,961.07
Br=git 42,257.99  46,578.04  47,329.98  52,890.58  56,878.98 SN2 ON 34.68 38.92 36.89 35.77 36.57
FIERMER 4,889.06 6,974.06 6,000.00 6,000.00 6,000.00 SN2 12.65 6.23 9.25 9.36 9.37
JVARE=Z)SIVANEL SN 981699  11,369.26 1225307  15052.95  16,125.81 F 38 =& 790.17 1,209.24 2,039.66 2,929.09 3,988.27
Hits 6,047.78 3,355.79 5,313.44 6,251.27 6,445.68 FRiS® 143.30 267.61 383.76 571.47 783.61
R ah afREL 20,753.84  21,699.11 2356651  27,304.22  28,571.49 #FE 646.86 941.63 1,655.90 2,357.62 3,204.66
KEER 1,560.17 1,257.20 1,000.00 1,000.00 1,000.00 DERRIRES 47.54 73.82 76.36 129.70 202.70
R RS 61.82 3,000.78 1,095.56 1,386.05 1,827.46 AE FEATEFE 599.33 867.81 1,579.54 2,227.93 3,001.96
Hift 1,972.90 2,049.25 2,169.67 2,063.94 2,094.29 BiRKES (7T) 0.30 043 0.79 1.11 1.49
E3 k=1 3,594.89 6,307.23 4,265.23 4,449.99 4,921.75
mEET 2508319 2858143  27,831.75  31,754.21  33,493.25
DEBRIRIN R 1,427.49 1,464.45 1,517.90 1,608.69 1,750.58 EEMELER 2022 2023 2024E 2025E 2026E
B 1,951.26 1,951.21 2,010.41 2,010.41 2,010.41 mikgsh
BARRIR 6,019.03 6,039.15 6,298.02 6,298.02 6,298.02 ST oN -7.74% 3.93% 9.70% 20.17% 20.75%
BFKE 7,792.32 8,605.95 971163 1127118 1337255 BAALE -37.68% 53.17% 71.01% 44.27% 36.46%
Eift (15.30) (64.14) (39.72) (51.93) (45.83) HEFEAEEFE -39.79% 44.80% 82.01% 41.05% 34.74%
BERMEET 17,17480  17,996.61  19,498.24  21,136.36  23,385.73 IKFBES
R EMRASEERTT  42,257.99 46,578.04  47,32998  52,890.58  56,878.98 EAE 16.80% 20.82% 23.04% 23.89% 24.64%
bl 2.26% 3.15% 5.23% 6.14% 6.85%
ROE 3.81% 5.25% 8.78% 11.41% 13.88%
ROIC 7.04% 10.28% 14.78% 19.86% 24.69%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 646.86 941.63 1,579.54 222793 3,001.96 il 59.36% 61.36% 58.80% 60.04% 58.89%
HrIRHEHE 596.90 664.12 764.72 814.72 864.72 HRRER 10.04% 7.62% 6.58% 1.68% -3.60%
W55 #: R 163.40 503.58 113.81 94.94 50.31 st 1.37 1.49 141 141 1.48
RBIRE (80.11) (109.01) (100.00) (100.00) (100.00) IREELER 1.00 111 1.01 0.98 1.00
S| (287.66) (514.00) (286.35) (478.64) (846.20) Eizgkh
HEe (80.62) 142.64 76.36 129.70 202.70 R TR B = 367 341 3.60 4.00 4.50
SEEIRSR 958.77 1,628.96 2,148.08 2,688.64 3,173.49 FRERE 3.11 334 334 3.38 341
BAZH 1,919.77 1,446.92 1,079.58 1,305.73 1,169.65 SRR 0.64 0.62 0.64 0.72 0.80
KHERIEE (170.60) (18.69) 0.00 0.00 0.00 SRR (73)
Hitg (2,227.15)  (1,931.80)  (2,871.63)  (2,251.81)  (2,141.59) (=3l 0.30 0.43 0.79 1.11 1.49
B R EINER (477.98) (503.57)  (1,792.05) (946.08) (971.93) BREAZENER 048 0.81 1.07 1.34 158
A (3.90) 261210  (2,471.49) 328.70 4274 BIEE 783 8.22 8.94 971 10.76
AR (131.42) (419.01) (154.28) (719.50) (955.29) fEEHEE
Hift 591.35 (656.53) 0.00 0.00 0.00 HEE 37.33 25.78 14.17 10.04 7.45
EREMER 456.03 153656  (2,625.77) (390.79) (912.56) mER 1.42 1.35 1.24 1.15 1.03
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 219 236 488 3.69 2.80
I & HEINER 936.82 2,661.95  (2,269.74) 1,351.77 1,289.00 EV/EBIT 2.82 2.91 6.30 455 333
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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