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KR (688696 )

B+ SR RFEAE, BEATHER

Ei&., T 24Q1 LMW 8.25 1278, [EILE-6.59%, SEIFENSF]E 0.14

{275, BtE-72.57%, SLIMINIEIT2F)E 811.2 Hrt, [EEL-80.52%,

RIEREHEE R, 202401 PES R HIT ( FRECEM ) HEEN
1443 5&, FLIEK 8.7%; & 23.61270, BT S.1%, HEUEK
EE. BRARRMARTH O mNE, ERAHEHEWARLLERTE.

2024Q1 AEEFZRS 28.05%, BEL-6.8pct, BT S 1.72%, B Lb-4.17pct,
2024Q1 NEIEEHE. B8, WA . USEAXSBIN 17.27%. 3.56%.
10.49%. -1.5%, [ELb+2.04, -0.82, -0.76. -1.35pct, ANEIELLIERE TEH
Fmintg, ENSEAFRELETE, ABENEXERSFERELTSE, &
R T BRESTWRATBRE.

B fRRE, A5 202401 BMAS+RZ S RIRFTR2638127T, E
tt 5.8%, fFE59 10.15 1275, [EIEL-19.49%, MW EREFIMKIS A 1.42
1275, BEt+8.24%, FEiEim, AT 2024Q1 1FH. RIUKERFIRT HKERAY
[EEEXE 588 160.09. 19.54 F197.96 X, [EEL-31.03. -3.7 §1-16.77 K.
WERiK, 2024Q1 ATLEFNTENMERE SN 1.46 1278, BEL
+78.64%, HPWLEH. BIZS5 ST E 6.55 27T, [EL-24.99%,

BEEZEWN. NAERFEENARCF SR EFHF IS, RIREL S
HMERARZHFm, DEFHEEBEEFAEDSE SMBBRNSHENTEK;
R AE) RESLiEm i 5 Rg, IFEEERBIN AR ENEIR, K8
INRIEBETBE . HIBFABRKNERE, it 24-26 FFEFESR
1.6/2.1/2.6 1275, XIMNTNZ PE /9 41.6%/32.3%/26.6x.

R BERR: SMEERARINER . SAAEXE . (CERMEKE). TR
DNRIMBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 422234 3,556.56 409058 4587.92 5,059.39
HEER () 457 (15.77) 15.01 12.16 10.28
EBITDA(ET57T) 889.76 42837 155.40 22526 269.52
HEBATEFEEATT) 501.47 120.50 164.62 211.79 257.80
B ®Y) 372 (75.97) 36.61 28.65 21.72
EPS(7T/A) 7.16 172 2.35 303 368
HERZE(P/E) 13.65 56.81 4159 32.32 26.56
ISR (P/B) 2.18 2.20 2.10 2.00 1.89
EEESID) 1.62 1.92 1.67 1.49 1.35
EV/EBITDA 10.77 13.26 29.07 19.73 14.54

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 06 H
BRITR
Tk KA /E @RS
6 NBEK 1 (4H5TR)
HETME 97.8 7T
Birth& 7T
BEEHE
A BRSRAERE) 70.00
B A BREABE TR 70.00
A BRETH{EERTT) 6,846.00
B A BRTE{E(B A7) 6,846.00
BSEF(TT) 43.24
R RERER%) 44.04
—FR&RE/&K((GT) 166.88/70.22
E&
Fhigk pax vl
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1 (K RHS-F IR AITR & EILE
HIE, TRRIEH = REIF ) 2024-04-30
2 (KRS -S=IR A Q3 K EH MU
AR, B Q4 W+H—FM, Bk
SRS ERZEE ) 2022-11-08
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,497.50 2,190.44 2,519.33 2,825.64 3,116.01 Bl A 4,222.34 3,556.56 4,090.58 4,587.92 5,059.39
N7 ZE R R RIS ER 324.80 216.19 170.14 186.69 94.38 [R5 2,703.33 244518 2,761.12 3,057.69 3,334.01
FRAS KSR 17.79 19.44 2224 2255 27.43 BAlie RN 24.13 27.28 28.63 32.12 35.42
7 1,184.46 1,098.07 1,091.18 1,478.88 1,373.79 HEZEA 598.04 644.73 695.40 779.95 860.10
EHifth 889.13 638.78 605.23 668.03 692.37 BEEEA 141.49 150.01 163.62 174.34 192.26
mENBFEA 3,913.68 4,162.92 4,408.12 5,181.79 5,303.99 &2 377.20 381.27 409.06 458.79 505.94
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (20.32) (31.64) (32.72) (27.53) (30.36)
EE&Er= 1,120.05 1,087.10 1,027.00 966.90 906.80 BRI NSAIRMEIRE (30.45) (40.60) (24.70) (31.92) (32.41)
ERETRE 4.37 14.27 16.27 17.27 18.27 NRMEZTES 32.37 18.62 18.62 28.46 26.48
FRRF= 68.52 58.55 44.41 30.28 16.14 BRI ER 10.10 2.50 5.56 6.05 471
Hits 179.43 259.38 171.70 172.03 181.83 Hifth (122.83) (366.28) (102.15) (99.16) (99.95)
E 35k < ia= 1,372.38 1,419.30 1,259.39 1,186.48 1,123.04 ElAE 509.29 325.47 167.10 21431 260.77
BRIt 5,286.06 5,582.22 5,667.51 6,368.27 6,427.03 SRIZON 0.65 0.83 122 0.90 0.98
ZHAMETR 0.00 302.68 44875 664.61 682.42 B4 1.55 3.14 3.00 2.56 2.90
IVARE=Z)S VAN E/ 1,044.95 710.10 900.55 968.04 1,032.37 F 8 2E 508.39 302.33 165.32 212.65 258.85
Hifth 300.31 266.82 260.24 339.36 282.15 Frisw 7.29 (89.57) 1.65 213 2.59
mEnaRAaTt 1,345.26 1,279.59 1,609.54 1,972.01 1,996.94 #FE 501.10 119.81 163.67 210.52 256.26
KHIE 300.00 300.00 333.12 381.85 165.91 DERRIRIRE (0.37) (0.70) (0.95) (1.26) (1.54)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 501.47 120.50 164.62 211.79 257.80
Eift 468.56 846.15 466.04 593.58 635.26 BRI (75) 7.16 1.72 2.35 3.03 3.68
Emenatrat 768.56 1,146.15 799.16 975.43 801.17
mEET 2,147.19 2,462.21 2,408.71 2,947.44 2,798.10
DEIBSIRINGS 414 345 271 1.71 0.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 70.00 70.00 70.00 70.00 70.00 24:N:(7]
BARRR 2,070.21 2,092.44 2,092.44 2,092.44 2,092.44 BN 457% -15.77% 15.01% 12.16% 10.28%
BEKE 1,013.76 984.36 1,111.66 1,279.17 1,489.61 EAlFE -5.97% -36.09% -48.66% 28.25% 21.67%
Hits (19.24) (30.24) (18.00) (22.49) (23.58) IHEFBLAEEFE 3.72% -75.97% 36.61% 28.65% 21.72%
BER@AT 3,138.87 3,120.01 3,258.81 3,420.83 3,628.93 ERBES
T RS 5,286.06 5,582.22 5,667.51 6,368.27 6,427.03 EF=E 35.98% 31.25% 32.50% 33.35% 34.10%
FER 11.88% 3.39% 4.02% 4.62% 5.10%
ROE 16.00% 3.87% 5.06% 6.19% 7.10%
ROIC 121.39% 7.56% 14.95% 19.95% 22.40%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 501.10 119.81 164.62 211.79 257.80 BFRIRE 40.62% 44.11% 42.50% 46.28% 43.54%
HrIBHEE 81.08 104.15 74.24 74.24 74.24 BTRIRER -37.70% -50.20% -53.32% -52.01% -62.49%
552 1.29 (22.95) (32.72) (27.53) (30.36) mENtLER 2.84 3.16 2.74 2.63 2.66
FEIRK (10.10) (2.50) (5.56) (6.05) (4.71) EEDELER 1.98 233 2.06 1.88 1.97
EEEAETH (265.35) 350.88 (21.28) (165.08) 233.65 Eizseh
HE (366.97) (171.11) 17.67 27.20 24.95 Il dl SINEEEE 20.52 13.15 21.18 25.71 36.00
LE TSR (58.96) 378.27 196.96 114.56 555.57 FIRERE 393 312 3.74 357 355
BAXZH (317.63) (335.18) 38211 (126.54) (40.67) BB 0.81 0.65 0.73 0.76 0.79
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 1,011.77 560.65 (415.79) 74.68 (8.59) =1l 7.16 1.72 235 3.03 3.68
B & ENER 694.14 22547 (33.69) (51.86) (49.26) BREEUETR -0.84 5.40 2.81 1.64 7.94
A (55.26) 341.59 190.49 292.11 (167.77) BEEF 4478 4452 46.52 48.84 51.84
BRI (128.67) 11.23 (24.87) (48.50) (48.17) fE{ELER
EHift (77.59) (232.69) 0.00 0.00 0.00 EES 13.65 56.81 4159 32.32 26.56
LR EIER (261.51) 120.13 165.62 243.61 (215.94) R 218 2.20 2.10 2.00 1.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.77 13.26 29.07 19.73 14.54
I & HEIER 373.67 723.87 328.89 306.31 290.37 EV/EBIT 11.59 16.14 55.65 29.43 20.07
BRSRR: ABASE, RKUESHRFT
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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