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EHHFEBERBEEN, RINSHEFTEHFIEE

L+, WEaiE . FEWKAR 2014 89 24 {Z7TIEE 2023 F£19
100.98 {ZTTHIEWIEN , 1I3EHEFEM 6.46 {ZTTIEZE 31.36 1278, &
BT 3.2/388 %, LizfE, SHEERMEMA . HEME, |
BIERE . FIBAEIR EE#BAE T KENHE , NE T HFERET WSS
ez, RATPERETWAIRERE.,

EHABEHEN, S5EURRE. TR R “ERBHER, 5
SIBURRERT RIRER, SETHBENRES) ENERE. EH,
BEBANEENSTHEELS, SHEREZINNEERT, 218
HiHSEICRENRH NES . 85, B8 "J&IH IE,
% v ZmhElL “BWITa0" FEURERRE, RINEH T RIEHEK
Sl , NEEHHRAREE T Eil. S/9mElEESR
SORESBRIER, BUE T mhEEXFEN, BN T ERMEIFEI.

=KREEEEM, ERUAR. mEEIR EES ‘5" Xzl
BEFERmEMSTUNmEES, ST mB N ERNEEE .
&, Stk Si=-KmiESEEM, HEER, HEHET BRI
SIS, EFUERRE.

E&IUFGEHT, Bih “BEZER". 1) ARXRENMRE, W,
WHTHEREEFRFEEH SRS, 2) BEHmE, NH/EFHF/
RIE/NV3 RURF. 3) SiRr=mAmE: V RMEANESR, BEEAFSH
1=, HEZAXEEZEWM N EES, 4) FRRESIUFGT _E#H,
24 5 3 BiRARKEZOF/XF/BFEHT &0 50 L7 20/10/8 7T/Hk .
BN XigmiaRSEREZIREEN, BENF G &R . FH
ROUFFARE, iTRIPNBCERTHEIE O, TSNS
Hit b, &EB A 10 7o/RT. BESERREZNANRHEE, &8
2&%?25':731%7]!1\ mENRAFRENTS, EEIUFINEIAIERE
klif o

BB 24 F5, AEBEBIZOAR =M+ R EE R R g,
24 FENTBIRREWEFEBIRA 122/37 1275; FKHEE, R+
BRI ERBEM I A B S IE K S, KRIEARRFTN, Fit 24
-26 ENTIIND B 123.63/150.21/178.90 1275 ( BB 123.68/150.
30/179.04 127t ) 1&iESBIA 22%/21%/19%, FEHEFES B 38.48/4
6.84/56.00 1275 ( 38.49/46.85/56.01 127T ), HEIESBIFT 23%/22%/20%,
JFRL 24-26 £E PE /9 16X/13X/11X0

RERR: TWESRME; BERBRANTAE; SIMEKARRE; &0
PRSI A R TREEE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 788803 1010038 1236336 1502078  17,890.37
) 23.09 28.05 2240 2149 19.10
EBITDA(ET57T) 3,396.16 416128 5,132.40 6,283.64 7,496.61
HEBATEFEEATT) 2,502.79 3,136.04 3,848.18 468392 5,600.10
B ®Y) 2334 25.30 2271 21.72 19.56
EPS(7T/A) 2.00 2,50 3.07 373 446
HRE(P/E) 24.08 19.22 15.66 12.87 10.76
mH%EE(P/B) 545 454 383 321 2.70
TEEEP/S) 764 597 488 401 337
EV/EBITDA 15.80 12.26 9.34 743 5.74
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2024 & 07 B 16 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 48.05 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,254.50
B A BREABE TR 1,254.50
A BRETH{EERTT) 60,278.73
B A BRT{E(B A TT) 60,278.73
BSEF(TT) 11.82
BFERIRE(%) 33.82
—FR&RE/&K((GT) 65.68/41.32
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 5,381.27 6,457.26 8,951.18 994108 1367268 B A 7,888.03  10,100.38  12,363.36  15,020.78  17,890.37
RIKTER YRR RTUER 46.72 4854 79.89 74.28 105.12 Bl A 1,845.48 218717 2,648.86 3,194.99 3,789.25
FRAT KR 5.24 9.03 8.42 11.71 12.81 SNz =5 il 1,277.41 1,497.32 1,842.14 2,208.05 2,594.10
= 3,909.66 4,996.08 5,145.65 7,.367.91 7,558.12 HEZRA 1,390.08 2,097.32 2,546.85 3,064.24 3,685.42
Hits 231953 1,403.05 1,372.83 1,418.54 1,398.55 B 322.94 427.76 519.26 630.87 751.40
B 1166242 1291395  15557.97 1881352 2274727  THRER 37.58 42.96 61.82 75.10 89.45
KERRAUR &R 28.81 4142 4142 4142 4142 55 A (100.03) (183.14) (239.18) (298.10) (376.60)
BIE&r~ 1,218.94 1,253.93 2,606.16 3,862.23 5,028.48 BN AIREIRE (1.52) 2.22 (0.58) 0.04 0.56
"wEITRE 1,760.60 371056 3,647.39 3,603.17 357222 RRMET 84.00 17.16 0.00 0.00 0.00
TR &= 342.68 408.59 398.94 402.29 387.00 BB RKER 12219 109.37 162.38 131.32 134.36
Eifth 3,170.26 3,302.20 291323 3,124.99 3,111.40 Hitb (431.49) (276.56) 0.00 0.00 0.00
ERF=AI 6,521.29 8,716.70 9,607.14  11,03411  12,140.52 BV FiE 3,341.39 4,178.80 5,145.41 6,276.97 7,492.27
Br=git 18,183.71  21,630.65 25,165.11  29,847.63  34,887.79 FAlSMIN 217 437 3.68 341 3.82
FIERMER 600.00 900.00 800.00 800.00 800.00 SN2 15.87 21.30 18.19 18.45 19.31
JVARE=Z)SIVANEL SN 1,081.25 1,170.22 1,122.85 1,848.43 1,719.86 F 38 =& 3,327.69 4,161.87 5,130.90 6,261.93 7,476.77
Hits 3,219.25 3,671.99 7,304.94 8,258.58 9,842.41 FriSHe 824.90 1,025.82 1,282.73 1,578.01 1,876.67
R ah afREL 4,900.50 5,742.21 9,227.79  10,907.01  12,362.27 #FE 2,502.79 3,136.04 3,848.18 4,683.92 5,600.10
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 2,502.79 3,136.04 3,848.18 4,683.92 5,600.10
Hift 178.28 201.34 178.86 186.16 188.79 BiRKES (7T) 2.00 250 3.07 3.73 446
E3 k=1 178.28 201.34 178.86 186.16 188.79
mEET 7,118.98 8,343.83 9,406.65  11,093.17  12551.06
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 1,254.50 1,254.50 1,254.50 1,254.50 1,254.50 mikgsh
BERR 718.69 727.37 727.37 72737 727.37 ST oN 23.09% 28.05% 22.40% 21.49% 19.10%
BFKE 9,506.25 1173212  14,19496  17,19267  20,776.73 BAALE 23.19% 25.06% 23.13% 21.99% 19.36%
Hity (414.70) (427.18) (418.37) (420.08) (421.88) FETFBATEFIE 23.34% 25.30% 22.71% 21.72% 19.56%
BERMEET 11,064.73  13,286.82 1575846  18,754.46  22,336.73 IKFBES
A EMRESEESTT  18,183.71  21,630.65 2516511  29,847.63  34,887.79 EAE 76.60% 78.35% 78.57% 78.73% 78.82%
bl 31.73% 31.05% 31.13% 31.18% 31.30%
ROE 22.62% 23.60% 24.42% 24.97% 25.07%
ROIC 658.90% 351.16% 117.54% 131.63% 102.65%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,502.79 3,136.04 3,848.18 4,683.92 5,600.10 il 39.15% 38.57% 37.38% 37.17% 35.98%
HrIRHEHE 14250 149.00 22559 304.80 381.50 HRRER -43.21% -41.83% -51.72% -48.74% -57.63%
155 # M 8.27 12.88 (239.18) (298.10) (376.60) EnteER 1.68 159 1.69 172 1.84
RBIRE (122.19) (109.37) (162.38) (131.32) (134.36) IREELER 112 097 113 1.05 123
S| (279.04) (338.07) 1,405.61 (792.65) 1,269.09 Eizgkh
He 527.43 (50.16) 0.00 0.00 0.00 Il SINESEE 2 182.25 212.08 19253 194.85 199.45
SEEIRSR 2,779.75 2,800.32 5,077.82 3,766.66 6,739.74 FRERE 222 227 244 2.40 2.40
BAZH 1,253.24 2,184.34 1,527.49 1,512.69 1,498.87 SRR 0.48 051 0.53 0.55 0.55
KEIZ R 453 1261 0.00 0.00 0.00 SRR (573)
Hits (2,37892)  (3,394.63)  (2,874.33)  (2,899.62)  (2,865.78)  {EARUIES 2.00 2.50 3.07 3.73 446
B R EINER (1,121.14)  (1,197.67) (1,346.84) (1,386.93)  (1,366.91) BREAZENER 222 2.23 4.05 3.00 5.37
IR 699.70 482.89 139.48 298.10 376.60 BRSR~ 8.82 10.59 12.56 14.95 17.81
RN R (909.69)  (1,250.60)  (1,376.53)  (1,687.92)  (2,017.83)  fhH{EKE
Hift 65.61 14421 0.00 0.00 0.00 HEE 24.08 19.22 15.66 12.87 10.76
EREMER (144.38) (623.50)  (1,237.06)  (1,389.83)  (1,641.24) mER 5.45 454 3.83 321 270
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.80 12.26 9.34 743 5.74
I & HEINER 1,514.23 979.15 2,493.92 989.90 3,731.59 EV/EBIT 16.46 12.70 9.77 7.81 6.04
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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