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Jt, FH+15.47%; HESFIE 0.52 {270, [ E+55.08%; 0E%FIIE 0.48
275, FH+56.76%; #HAGRIKZE 0.13 T, 24Q2, AFLIEIW 3.02
JG, FE+11.13%; HESFIE 0.23 {278, FIEE-11.74%; #14EEFIE 0.22
fz7t, FE-15.3%,
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2024 f B AFRIGEBMER 25.32%, FH+3.26 pcto 24Q2, HAFEE
FIZH 24.41%), [FEL-0.61 pet, FAEE-1.93 pete  (FF: 2024 R ER S
SRR, RUESE B S A BT NE LA, S 82023 4 k245 LR A
B AR

HHEIAN, AFHARE RN 16.71%, F+1.92 pet, HA, B8 /& H/H
R IM S BRHERSHHR 2.18% / 8.91% / 3.65% / 1.96%, [ EL% 3148 5)+0.02
pct/ +1.03 pct / +0.12 pct / +0.74 pet, B2 HF L +30.48%, EEFET
WG Ry SO & F oy FE B PR A 0 TE AR AT ER TR R S B 55 2 R B
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BB 1.59 / 1.34 / 2.41 1278, A5 51+26.1% / +7.31% / +11.08%, [A
W, 2 FMEAN LSS 0 5 BRK, 2024 4 EEAESIE 1.26 12T, [ E+36.3%,
FEAEH 30.75%, TN, PRod KRR Bl B R B R RE T ER T
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FOERE, Wit 279 HEMESERK T 24 £ 9 AR

PE AL AT N o s R fp sk, T AR QE SR iR L R,
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2023A 2024F. 2025E 2026F.

BB (BT 7T) 1066.55 1331.80 1739.20 2516.80
N -4.95 24.87 30.59 44.71
HEHEFE (E57T) 75.28 119.76 162.24 242.48
FIERHE% -29.17 59.08 35.47 49.46
EFIZ% 23.57 24.33 24.71 25.08
i EPS(IT) 0.19 0.30 0.41 0.61
PE 55.05 34.60 25.54 17.09
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
TRahE 1275.47 | 1456.24 = 1738.94 = 2159.04 =212'9N 1066.55  1331.80 = 1739.20 = 2516.80
4 573.72 = 595.89 635.30 | 590.68 EP A 815.14 | 1007.78 = 1309.45 @ 1885.59
I U K 227.46 295.96 | 400.98 = 601.24 BB 7.39 9.32 12.17 17.62
H TG 13.03 16.28 21.26 30.76 kg 25.89 33.30 44.35 65.44
A TR 5.54 6.05 6.55 7.54 EIRTR 84.12 106.54 | 140.88 | 206.38
717 283.49 335.93 | 418.30  576.15 Wt 55 2% F 17.55 9.16 8.95 9.21
Hth 172.23 206.15 256.55 | 352.67 R BEETES -2.27 0.00 0.00 0.00
AR 1484.49 = 1462.52 | 1443.54 = 1395.92 ARSI e 0.00 0.00 0.00 0.00
KA 38.84 38.84 38.84 38.84 Eraenlien 1.65 2.66 3.48 5.03
[ B 640.30 = 622.82 603.85 | 556.22 LA 79.53 124.82 169.15 | 252.79
TG ™ 142.97 142.97 142.97 142.97 ERIZINON 0.41 0.43 0.43 0.43
Hfth 662.38 | 657.89 657.89 657.89 EbANE 0.09 0.40 0.44 0.42
PP 2759.95  2918.76 = 3182.48 | 3554.96 FE AR 79.85 124.85 169.14 | 252.80
sl 629.94 | 709.22 867.24 | 1081.76 s 10.84 14.98 20.30 30.34
SLHAMER 139.88 139.88 189.88 196.08 YR 69.01 109.87 148.84 | 222.46
NAS AR 111.86 139.97 181.87 = 261.89 IR -6.27 9.89 -13.40 -20.02
HAth 378.20 = 429.37 = 49550 = 623.80 I JE B A EIA A 75.28 119.76 162.24 | 242.48
ARiah s 923.70 | 920.74 | 920.74 = 920.74 EBITDA 168.96 | 181.49 227.06 | 309.64
KHifE 386.31 386.31 386.31 386.31 EPS (L) 0.19 0.30 0.41 0.61
HoAth 537.39 534.43 534.43 | 534.43
ARAET 1553.65 = 1629.95 | 1787.98 @ 2002.50 TS5 IER 2023A | 2024E | 2025E | 2026F
DR IRAG 18.88 9.00 -4.40 -24.42 BN -4.95% | 24.87% @ 30.59% @ 44.71%
B RFATI A | 1187.42 | 1279.81  1398.89 = 1576.88 ENLAFE -32.38%  56.94% = 35.52% | 49.45%
RFIRER A 2759.95 = 2918.76 @ 3182.48 | 3554.96 I I BE AT AR 29.17% = 59.08% = 35.47% | 49.46%
FHR 23.57% @ 24.33% | 24.71% = 25.08%
PBERHBEME L) | 20234 | 2024E | 2025E | 2026E RS 7.06% 8.99% 9.33% 9.63%
ZETEETR 226.45 87.25 82.42 32.98 ROE 6.34% 9.36%  11.60% = 15.38%
A 69.01 109.87 148.84 222.46 ROIC 3.51% 4.82% 6.03% 8.34%
BT IEDE 4 73.39 47.48 48.98 47.63 TR 56.29% = 55.84% = 56.18% = 56.33%
Mt 45 o F 19.75 23.51 23.84 25.09 St 47.48% | 43.42% @ 40.89% | 40.00%
e AEITEN -1.65 -2.66 -3.48 -5.03 R AR 2.02 2.05 2.01 2.00
(=9Pn G| 64.02 -88.41 | -135.25 @ -256.40 R AR 1.46 1.47 1.43 1.38
He 1.93 -2.53 -0.51 -0.77 R R 0.46 0.47 0.57 0.75
e AR -490.64 = -22.51 -26.01 5.80 o7 LB ) 2R 4.86 5.09 4.99 5.02
AL H -485.11 = -29.57 -29.49 0.77 o7 £ e 3 ) s 2R 8.75 8.00 8.14 8.50
KA 1.50 0.00 0.00 0.00 (s dliem 0.19 0.30 0.41 0.61
HoAth -7.03 7.06 3.48 5.03 HREENS 0.57 0.22 0.21 0.08
F G SR 596.39 -44.21 -17.00 -83.40 B 2.97 3.20 3.49 3.94
SRMEK -116.14 0.00 50.00 6.20 P/E 55.05 34.60 25.54 17.09
FHAERR 258.73 0.00 0.00 0.00 P/B 3.49 3.24 2.96 2.63
HAth 453.80 -44.21 -67.00 -89.60 EV/EBITDA 29.03 25.92 20.76 15.39
PR 333.59 22.16 39.41 -44.62 P/S 3.89 3.11 2.38 1.65
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