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=FERISEFRNEE, BEFAREKEHEERS 2l

AFR®D 2 F=FERS, WHEERNRE

24Q1-3; AELIMEW 80.47 127T. yoy-8.1%, AEHEFIE 15.98 {Z7T.
yoy+2.21%, ¥03FIREFIEF]5E 13.97 27T . yoy-8.66%; BHIEEFRERTE,
BI=E=EERZR/EF)ZESBH 35.02%. 20.49%, yoy+1.51pct. +2.2pcto

BI=Z=E Bz X 13.4%. yoy+3.7pct, HPEE. . k. USE
BES5IZ&0+0.9. +0.6. +0.7. +1.5pct; MFEARRFABEFERR
EERERC RIS 0.46 1278, SFRI=FECRIFR 0.86 127T.

BI=ZEEASNESRNEBEE, Q1-a3 WILLL 118.8%, [EEL+29.8pct; 1%
Tt 89.1%, ELLNERE, EEFHLEMHIMESRFA-7.8 2. ISR
fafE o3 REILLIEIN 68.0%, IREL q2 FIE 1N 46.6% .

24Q3: NEELMEW 30.9 27T, BEIRLESBI-7.38%. +9.33%, A 2FE
5.1 1Z7c. BRELS B-2.04%. -28.44%; INAEITEFEFE 4.77 1275 BIR
Eb51-6.74% . -14.68%, EFIZF/EFZEDHIAN 33.71%. 17.31%, REELD
B1+3.74pct +1.42pct; HABZRFIER 15.41%. yoy+4.62pct, EAP$HE S,
HE. WEEE=RSBIEEN+1.36, +0.97, +0.42, +1.87pct,

T BIREIRNS, BA. PR, 9. SR AE; HESIMEE~m
ZRTN. BIHEITRSE, ARRMNELNFREHE LT,

1)EA: 2024 F£6 B, ABRIN PR AH 2024 FRIXEFEHRE (FE)
EhRMBFRTE; 2) 462 A TIRF) TRt ESEFEBRIRERESH
RAHEFZLENE, £7 BXBHFREEPEE, IS BERERRS
FiTE; 3) il . AE I DI HEEPEAXASIMBITE, X2
NEBERAIREITE, 4) FK: 2024 £9 B, AAS5EKRERAGH
NE]BAPCOBET 7 MRAFEFHTIRELFELINE , SRE&HRSSFUA
3.16 {Z2ET( A5 22 12T ART ); EMRIRE 2 4% KOC .ADNOC.SONATRACH
Eohzk, LIt XEHATDMBES 2 EE, AEREBENN —kEHES
IR ERGHATHES TERRE, 2 ATE R KIRE FERIE KRN
SCHERY—KIIIE

BN, #EEFATILKCAEHEURBEZORESME, ZEE
TBERXMGPHESEM, BMAZRAAN, it 24-26 FATF1EFE
98179 27.0/32.3/39.0 1275 ( BI{ESD B 9 27.8/34.1/41.9 1275 ), IR PE %
579 12.8/10.7/8.8 5; ¥ “SIN” ¥R, FEHEE]

REERR: FEHRASMERXEE, HimRFnE XK, BININEIG
ICETRMAINBG, ~NEFI BB R LAY XSS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1140901 1391209 1449656 1657868  18853.12
) 30.00 21.94 420 14.36 13.72
EBITDA(EG7T) 3,606.56 4,324.89 4,253.96 4836.13 5,568.49
HEBATEFEEATT) 2,244.95 245438 2,703.08 322791 3,904.62
B ®Y) 4154 9.33 1013 19.42 20.96
EPS(7T/A) 219 240 2.64 315 381
HRE(P/E) 15.36 14.05 12.76 10.68 8.83
MIEE((P/B) 2.00 1.78 1.60 142 1.25
EEESID) 3.02 248 2.38 2.08 1.83
EV/EBITDA 6.07 5.05 5.73 4.56 348
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B A BREABE TR 693.44
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 4,033.71 4,798.70 895758  10,834.43  13,549.50 B A 11,409.01 1391209 1449656  16,578.68  18,853.12
RIKTER YRR RTUER 7,422.76 7,997.35 8,109.93 9,389.79 9,987.03 Bl A 7,617.60 9,314.15 935610 1056516  11,843.13
FRAT KR 1,169.79 487.79 1,071.55 689.30 1,284.55 SNz =5 il 55.64 76.27 75.09 88.38 99.08
= 4,969.67 5,124.37 4,751.51 5,813.64 6,029.49 HEZRA 473.08 536.07 637.85 746.04 848.39
Hits 391197 3,688.26 3,749.59 4,167.94 4,177.02 B 41858 461.11 565.37 629.99 697.57
B 21,507.89  22,09648  26,640.17  30,895.10 3502758  FAKRZEMA 366.90 511.20 550.87 663.15 754.12
KERRAUR &R 227.25 240.12 240.12 240.12 240.12 45522 (273.61) (9.46) (20.11) (67.92) (136.80)
BIE&r~ 2,209.21 3,255.37 2,705.75 214863 1,584.01 BN AIREIRE (398.90) (290.07) (350.00) (350.00) (350.00)
mETRE 1,230.97 1,085.57 1,235.57 1,385.57 1,535.57 NRMETERER 19.04 (10.46) 0.00 0.00 0.00
TR &= 813.21 726.28 683.24 640.20 597.16 BB RKER 134.48 140.03 150.00 150.00 150.00
Eifth 290222 3,851.68 2,832.48 3,190.77 3,288.23 Hitb 418.80 251.59 0.00 0.00 (0.00)
ERF=AI 7,382.86 9,159.03 7,697.16 7,605.29 7,245.10 BV FiE 2,577.41 2,931.64 3,131.40 3,753.89 4,547.62
Br=git 29,225.83  31,776.57  34,337.34 3850040  42,272.68 SN2 ON 81.51 2031 71.29 57.70 4977
FIERMER 1,682.86 2,061.81 2,000.00 2,000.00 2,000.00 SN2 4547 2224 4258 36.76 33.86
JVARE=Z)SIVANEL SN 5,397.99 4,596.84 5,297.81 6,048.14 6,602.47 F 38 =& 2,613.45 2,929.71 3,160.12 3,774.83 4,563.53
Hits 1,957.62 2,288.85 3,024.07 3,608.98 3502.14 FriSHe 325.41 436.22 410.82 490.73 593.26
R ah afREL 9,038.47 894750  10,321.87  11,657.12  12,10460  &FIi@ 2,288.04 2,493.49 2,749.30 3,284.10 3,970.27
KEER 551.77 1,030.44 1,000.00 1,000.00 1,000.00 DERRIRES 43.09 39.11 46.22 56.19 65.65
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,244.95 2,454.38 2,703.08 3,227.91 3,904.62
Hift 467.31 900.25 558.97 642.17 700.46 BiRKES (7T) 219 240 264 3.15 381
E3 k=1 1,019.08 1,930.69 1,558.97 1,642.17 1,700.46
mEET 11,104.08  11,628.73  11,880.84  13,299.30  13,805.06
DEBE RN 855.44 826.57 865.68 912.36 966.48 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,026.95 1,023.86 1,023.86 1,023.86 1,023.86 mikgsh
BARRIR 6,288.78 6,255.73 6,250.37 6,250.37 6,250.37 ST oN 30.00% 21.94% 4.20% 14.36% 13.72%
BFKE 10,190.83  12,307.34 1459406  17,275.64  20,494.99 BAALE 40.64% 13.74% 6.81% 19.88% 21.14%
Hity (240.25) (265.65) (277.47) (261.13) (268.08) FETFBATEFIE 41.54% 9.33% 10.13% 19.42% 20.96%
BERMEET 18,121.75  20,147.85 2245650 2520110  28,467.62 EFIEEH
R EMRESEERTT  29,225.83 31,776.57  34,337.34  38,50040  42,272.68 EAE 33.23% 33.05% 35.46% 36.27% 37.18%
bl 19.68% 17.64% 18.65% 19.47% 20.71%
ROE 13.00% 12.70% 12.52% 13.29% 14.20%
ROIC 22.50% 23.67% 21.86% 27.90% 32.38%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,288.04 2,493.49 2,703.08 3,227.91 3,904.62 il 37.99% 36.60% 34.60% 34.54% 32.66%
HrIRHEHE 564.10 629.32 742.66 750.16 757.66 HRRER -9.37% -5.91% -24.98% -29.81% -35.67%
155 # M 76.70 25.50 (20.11) (67.92) (136.80) EnteER 217 2.33 258 2.65 2.89
RBIRE (134.48) (140.03) (150.00) (150.00) (150.00) IREELER 167 1.80 212 215 240
S| (3,177.05)  (3,118.04) 146473  (1,163.72)  (1,100.21) Eizgkh
He 1,390.56 1,158.54 46.22 56.19 65.65 Il SINESEE 2 1.70 1.80 1.80 1.89 1.95
SEEIRSR 1,007.87 1,048.77 4,786.58 2,652.62 3,340.93 FRERE 2.50 276 2.94 3.14 318
BAZH 211848 1,020.29 641.28 216.79 241.71 PR 0.47 0.46 0.44 0.46 047
KEIZ R 89.22 12.88 0.00 0.00 0.00 SRR (573)
EHifth (6,106.08)  (2,238.90) (588.92) (494.60) (373.96) SRS 2.19 2.40 2.64 3.15 381
B & EMET (3,898.39)  (1,205.74) 52.37 (277.80) (132.25) BREENER 0.98 1.02 468 259 3.26
IR 1,232.41 1,280.78 (239.42) 4153 210.14 BRREP 16.86 18.87 21.09 23.72 26.86
AR 2,382.10 (560.35) (440.65) (539.50) (703.75) fEEHEE
Hift (223.39) 516.72 0.00 (0.00) (0.00) HEE 15.36 14.05 12.76 10.68 8.83
EREMER 3,391.12 1,237.16 (680.07) (497.97) (493.61) mER 2.00 1.78 1.60 1.42 1.25
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 5.05 573 456 348
I & HEINER 500.60 1,080.20 4,158.88 1,876.85 2,715.07 EV/EBIT 7.20 591 6.95 5.40 4.03
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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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