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REXEZE:

NGB IFE 2024 FH ZFEARE, 2024Q1-Q3 A8 FZIE L EKA
1231. 23427 (YoY+16.91%), & dkdN 1207. 76 42 (YoY+16.95%),
Va4 A 608, 28 42T (YoY+15. 04% ), b, 2024Q3 23] ZI Bk
BN 396, T1ACA YoY+15. 56% ), B kN 388. 4542T( YoY+15. 29% ),
JaH%A)E 191, 324270 (YoV+13.23%).

BEEL:

BAGES: LAR, SARIGPRE TR, 202403 N3 45E 245 /)24
AR E ) 91, 05%/48. 23%, Flrb—-0.47pcts/—0. 99pcts, 44E /% 1
®RENFIH 4.08%/4.87%, Flrk+0. 36pcts/—0. 67pcts, 4454E &A%
gk, EIEFREEITY,

A Q3 FEBE RN BEABRIFERK, FEERALA TR,
2024Q3 3 & BN 325. 59 427 (YoV+16. 32% ), 2 Z I A 62. 46
174 (YoV+13.14% ), ¥HHRFE SR, 2024 FLEFFNE)F 6B/ %
5] N B33k ) A +15. 67%/+30. 51%, _EFHFo 3] & 7| iB3gik 9
R2HTHFEB, @ QHFUHEE, ZIEEAEERDE, FEBEIK
NG RI, RRNLA TR,

ARE: Q3 EMBNAGH, “I1 F6” BKRRAKTH, »d il d
A A KB REIATHE. AHREBATR 1 F 67 FHRFTH
T 6 RE, ANREEERBALZHTH. A8, WRHFEE. 2004 55
ZEENE) HAY /PR ARIEAEN SR A 182, 61 427T/205. 43 127T, Bk
+23.50%/+9. 72%, &EHeH-Ah 47.06%/52. 94%, HAKMA & iR E R
#9+2. 93pcts, HF “i F47 App /£ 2024 £ F = FF TIBIL 45. 16
17, Fl-18.37%, HILTFHE,

B AT BTN 8 3 = F B S ARSI K, R4
B AT & A oM, B A & 2024-2026 S )3 & 4 A
869.37/1002. 38/1162. 15427T, R)re¥g¥k 16. 33%/15. 30%/15. 94%, *F

2023A 2024E 2025E 2026E
B LN (F 7 L) 150560.33 177415.85 205197.24 236304.26
3K bk & (%) 18.04 17.84 15.66 15.16
JaEF4 A (F % ) 74734.07 86936.86 100237.84 116215.22
K b E (%) 19.16 16.33 15.30 15.94
FIM A (L) 59.49 69.21 79.79 92.51
WA F (1) 25.74 22.13 19.19 16.56
WAEE (%) 8.92 8.10 7.33 6.60
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BRI (BARL) 1,256.20

B AR (BARR) 1,256.20

BEN (GT) 1,531.62

Ba (fTn) 19,240.18

B A A (1GT) 19,240.18
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& EPS A 69.21/79.79/92.51 /T/RZ, 10 A 29 BdcL&#H*t i PE A
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AEE (BHA) FEifAk (GFA)
2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
L2 O 150560 177416 205197 236304 Uik 69070 95631 120208 152415
Flrb3g % (5) 18.04 17.84 15.66 15.16 R Mk = 401 401 401 401
Bk AR A 11981 14292 15882 17538 JL B3 B R M K 74 88 137 131
e 135826 160233 186280 215579 AR 46435 54220 60848 67305
AL (%) 91.96 91.87 92.20 92.53 Hibt 2R 35 638 719 543
HFa B An 22234 25795 30136 34762 SR % 0 0 0 0
AN () 15.05 14.79 14.92 14.92 BN ¥k 109158 109328 109331 109336
WEFRA 4649 4709 5728 6743 i/ e 225173 260307 291643 330131
AN (%) 3.15 2.70 2.83 2.89 K HABAAZ S 0 0 0 0
EEEA 9729 11336 13705 15432 B 2 = 19909 21231 22234 22658
ZAL N (%) 6.59 6.50 6.78 6.62 EEIAE 2137 1521 1030 701
BEE 3 R 157 159 207 233 P RA e 8572 9824 11029 12344
ZAL N () 0.11 0.09 0.10 0.10 RS 0 0 0 0
W43 A -1790 0 0 0 1 3 FTAFALR 4646 5908 5908 5908
BAL N (%) -1.21 0.00 0.00 0.00 HAuAEAS T 12262 12873 12892 12904
T BALAR K 0 0 0 0 F g 272700 311665 344736 384647
13 R AL K 38 0 0 0 K2 5 0 0 0 0
HAwl s 35 36 43 51 FLA Z 3 BRL AT 3093 3416 3888 4342
FA 34 75 79 82 FOH R 2 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 14126 19771 22472 24870
INRANEE S 3 0 0 0 AT B T 37 BN 5402 6323 7223 7889
KR E N E 0 0 0 0 JL XA 6950 12525 11748 13747
B b F)3 103709 121235 139662 161729 s A 19127 20276 20938 21652
ZAL N (%) 70.22 69.51 69.13 69.42 ik o 48698 62311 66268 72500
ks & -46 0 0 0 KAtk 0 0 0 0
FIBEH 103663 121235 139662 161729 JL AR - 0 0 0 0
ZAL N (%) 70.19 69.51 69.13 69.42 4 3E FTARAL 5 A 79 75 75 75
P A3HL5 ) 26141 30676 35370 40888 AR fi 267 267 267 267
A 77521 90559 104292 120841 A fa-it 49043 62652 66609 72841
AN () 52.49 51.92 51.62 51.87 VIETRNS ARG 215669 237402 262462 291516
VA& TR 55 74734 86937 100238 116215 S HMEAERE 7988 11610 15665 20290
[ s 1% (%) 19.16 16.33 15.30 15.94 BAARES 223656 249013 278126 311806
P S EE T 2787 3622 4054 4625 R FARE 272700 311665 344736 384647
EPS (7L/f&) 59.49 69.21 79.79 92.51
NERER (BHAL)
2023A 2024E 2025E 2026E
ZEENALERAR 66593 96573 103727 123131
Eed o 7268 3 2 3
A ARIBAF F AN Hh 2595 4156 -4049 23841
2023A 2024E 2025E 2026E 4 138 -641 79 82
EPS 59.49 69.21 79.79 92.51 BHE DA RAH -9724 -4800 -3972 -3762
BVPS 171.68 188.98 208.93 232.06 AR AR 0 9 0 0
PE 2574 22.13 19.19 16.56 R ERR 0 0 0 0
PEG 1.34 1.36 125 1.04 BATRFIE I (R ) 0 0 0 0
PB 8.92 8.10 7.33 6.60 R A -58755 -65203 75178 -87161
EV/EBITDA 2022 14.82 12.71 10.79 A -134 0 0 0
ROE 34.65% 36.62% 38.19% 39.87% EREDNRARA R -58889 -65212 75178 -87161
ROIC 34.02% 36.32% 37.46% 38.72% ReHRE -2019 26561 24577 32208
KRN TR, THIERTFE AT
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S0 2B LR A KIEANE] . AN S B T B YR AR AL 690 L S A
AREASMEANE) B P AR . A 8] TR B AN B RIS ML A B P . EEATHAT, AMRE T8
TR E G T I A BIAEAT AL TR AIRE F 6915 L3P KR 09 T I RF BB AL A4 09 Bk
BB WHRUABFRE R, EP H G A BBF RIS AATRRILT RIS, A 8] TAHEAT A B AE A A
AT 4 A TS B IRK AT AR, R, A a) R XA T i 2R 48 T R 2] ag o
8] FT RAT WAk~ R AT 3 )y, 37T At Sy i e 3] 3R A3 SR AR ARAL TARAT . W 580 19) S KAk 6 2 kIR 55
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