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RHIEN (L) 46.39
—FARD/ZMEMN (L) 65.91/29.18
wAE (L77) 56.53
M4 (HA7) 5.19
ERAR (fLAR) 1.34
B (L) 62.02
HHFER: BRI
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ke Q2 LRI KA E, W
FNEFHERE

N BT 2023 SFE I 8.87 1L, RBH+15.60%; 5=I V384 F)iHE
2.00 12T, RIH436.87%. E5F A, 2023Q4 /8] F I 2.52 fL T,
Bl 1+65.34%, 3R1L-3.68%; FHFE4A1E 081 2L, Rwkias, 3k
F+61.91%.

AAgAAT O, FEAZ R LBBFERA. A3 HT 2023 F2H
HAEE R 22.52%, Fl+3.50pct; Fit 2023Q4 13 E 4 A HEFE A
32.21%, FIH+38.03pct, REb+13.05pcto 2023Q4 ¥ & & Ja &4 4 F K
TR, TBXTWERENG] T REHRBAE, SEAEZ &L LR
Frdke B 2024 F, (R[N E) = SBAER P HINAEGRAEZ . HNME
oA R TR E ARE F RIS AR, N BRI R P %
HREFEILEG, AF. TRENER. RENGAERT L (R EN
WRATHE, BATASMANEH T, TiFHELE LY 60%-70%, €
FEFF G L 15%, # TR AR A FF T LS, £ T2 8 EFH,
TFBRIXEFH T TFARR B AL, NS AR Is R T3, BT BT,
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HFVEE R (%) -8.34%
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WS IRBAMEEM SR
#E R (AR 2022A 2023E 2024E 2025E ALAER (BFL) 2022A  2023E  2024E  2025E
RADT* 1202.4 1469.5 1764.4 2151.8 ZEEHILER 93.1 294.3 96.1 366.7
Ao 795.9 1067.2 1145.2 1481.0 &A1 151.8 205.6 286.6 3852
BT 2 138.8 237.1 270.0 400.0 A 18 B A 9.9 7.9 8.1 8.2
S AOYSRIE 12.4 12.4 12.4 12.4 %% A 8.6 -24.5 263 341
AR 3K 34.4 34.4 34.4 34.4 #IFARK -13.8 -15.0 -15.0 -15.0
AW 179.2 76.8 260.8 182.4 TIEFEEH -104.2 120.3 -157.2 22.4
EARH T 33 33 33 3.3 e 57.9 0.0 0.0 0.0
Bk e 50.6 43.7 36.6 29.4 BEEFHALER 3320 14.0 14.0 14.0
KHAMEALAL T 0.0 0.0 0.0 0.0 FARL S -6.1 -1.0 -1.0 -1.0
B 3 = 17.2 11.7 6.2 0.5 KA 0.0 0.0 0.0 0.0
F ik 6.6 5.1 3.6 22 ) 338.1 15.0 15.0 15.0
H AR R T~ 0.3 0.3 0.3 0.3 FREFEDNER 9.3 -37.0 -32.1 -44.9
# =Bt 1253.0 1513.2 1801.0 2181.3 £ 20.0 -20.0 0.0 0.0
W R 103.2 199.4 259.0 333.0 KAAf 3K 0.0 0.0 0.0 0.0
S 20.0 0.0 0.0 0.0 E: ) -10.7 -17.0 -32.1 -44.9
RLAT TR 3 41.1 177.4 237.0 311.1 & 3 o R 4433 271.2 78.1 3358
AR R AF 0.2 0.2 0.2 0.2 TEMSFIE 2022A  2023E  2024E  2025E
E| 3k Ky 1.3 1.3 1.3 1.3 AR A

KM 0.0 0.0 0.0 0.0 EL TLON 0.8%  15.6%  33.6%  31.2%
H AR R RAT 0.0 0.0 0.0 0.0 RGPS 78%  432%  394%  34.4%
R Ax A3t 104.6 200.7 260.3 334.4 12 & E N 8] 4 A i 83%  369%  40.5%  35.1%
IR F A 47.6 53.5 59.4 65.2 AR

V2 B BN B L R AR B 1100.8 1259.0 14813 1781.7 ERIES 44.6%  423%  43.0%  43.0%
R AR AL R AL 1253.0 1513.2 1801.0 2181.3 SIS 19.8%  232%  242%  24.8%
FliEx (BFA) 2022A 2023E 2024E 2025E ROE 141%  169%  20.5%  23.3%
ERITION 767.5 887.2 1185.2 1555.5 ROIC 13.9%  168%  20.5%  23.3%
Bk R A 425.0 512.1 675.2 886.4 A hE 7

4 B it Ao 26 3.0 4.0 53 K= AR 8.3% 133%  145%  15.3%
HERR 39.5 44.4 49.8 54.4 H R -67.6% -813%  -743%  -80.2%
K 3% A 108.0 134.9 171.9 2178 RAE 11.65 737 6.81 6.46
&% 28.4 31.9 35.6 40.4 R E 9.91 6.98 5.81 5.91
W 4% -19.7 24.5 -26.3 341 BiEhE T

TR K 423 0.0 0.0 0.0 B R E 0.65 0.64 0.72 0.78
DAL Ik 2.5 0.0 0.0 0.0 Rl T E S 5.60 472 4.67 4.64
BAANS 13.8 15.0 15.0 15.0 B A K R # 5.06 5.00 5.00 5.00
R 2R 142.7 227.5 317.1 4272 HRE A5 AR(T)

=R SN 1.7 1.6 2.1 1.8 E-Y L 1.63 1.49 2.10 2.84
2ok sk &k 1.7 0.6 0.7 1.0 ERBELE 1.04 2.20 0.72 2.74
BB 159.5 228.5 318.5 428.0 HRET 12.82 9.82 11.52 13.81
FTAFAL 7.7 22.8 31.8 42.8 A F

A1) 151.8 205.6 286.6 385.2 P/E 28.7 31.3 223 16.5
U 318X -1 5.9 5.9 5.9 5.9 P/B 3.7 4.8 4.1 3.4
V3 B B 8] 4 A i 146.0 199.8 280.7 3793

EBITDA 166.4 236.4 326.5 436.2

EPS (L) 1.6 15 2.1 2.8
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