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SMEITEERERREEK, N KiBTRE

B, AT 2024 FRI=ZELME WA 14.86 1275, EEL+9.94%, 13F
¥ FE 0.05 1278, [EEE-88.15%; Err 2024Q3 sSLME WU AN 5.9127T, E
tb+28.38%, IFEHEF)E 0.01 1275, [EEL-88.74%,

SMEERRIVBYF, 2 ENRINEESNTRERA
KNI, 2% 24H1 RIER, (I ARELTRAES, JSMEBIRR
4, Hh—SERE BN FPRRENRMATE, —HEEskEIBINE
KIMTERE . XEHNBE2EARE EE (8 ) T AR S
BaE AR B IRIR BN 1.35 2T A R, WIEERZRER
PR B SR AR PR IB R B R EERNE THRT T I’
WER, EERNT EREEZRER, BRITL 5.6 5575 KGN
£%9 13.34 FF¥5 K. BLART RS AENLALSS £ inE R,
H—ER BB GIMMHNHEAR, BERRIEZMFTR . HAIFNIHHE
EEIPENEFITREAEMN, AFENATHRAMENZ EREGEH

—HRF

FUES+HCEREBEATDFIETE

2024 FRI=ZEATEFRA 11.64%, EEL-0.95pct, EFIZRA 0.324%,

@EEL-2.98pct; EHAF 2024Q3 FEFIZF 11.97%, EEL+0.13pct, #FIZFA
0.12%, [EEKL-1.28pcte ANE) 2024 FRIZFEHE. S, k. UHS%E
FIZ 5579 0.94%. 5.65%. 3.3%. 0.01%, EEL-0.09. -0.58. +0.48. +1.26pct;
Hh 24Q3 EEHE. B, k. UHFHAERSHI 0.9%. 5.05%. 2.92%.
1.27%, BEL-0.24. -2.01. +0.25. +157pcte AEEFIZRE LLERT TBE,

FEEATZEFHEL, KTBOTRESME TR, ERENLS EFRK
>, DIRCSMER D . RS R SRR BRGNS FTE

BREBZWN: HTF=S2HEHZ, ATABNARIWSEE. ASERIESZ
OFENHRBLEREF, BRTRTEFERRER, FEEES HIRIET,
PARGEBYIMTEMERT K, ATDRWANIFIEKFES 2T, RIEAT=
ZRAOBE R, BANES AT BARHF LE TIHMENIE RN SHERA X,
FRit 24-26 € VAR FIE 0.14/0.35/0.69 12 7T ( Bi{E 0.3/0.5/0.7 27T ), X
NN PE 117.2x/47.0x/24.2x, #E¥E “183%" 4%,

REERR: EMRNMERMNE; hiaREXE; BERmXbE; BT
BARRIE; TN ; ATSEXRRRMEEF.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,921.42 1,819.98 2,120.07 2,512.65 2,954.53
) 4842 (5.28) 16.49 1852 17.59
EBITDA(EG7T) 23272 16241 90.68 11894 167.36
HESATEFEEATT) 98.34 25.00 1421 35.42 68.83
B ®Y) (10.95) (74.58) (43.17) 149.36 94.32
EPS(7T/A) 0.72 0.18 0.10 0.26 0.50
HEREKP/E) 16.93 66.62 117.22 47.01 24.19
mH%EE(P/B) 1.55 174 1.70 1.00 098
EEESID) 0.87 091 0.79 0.66 0.56
EV/EBITDA 7.27 11.89 16.14 11.63 6.19
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 542.40 472.08 549.92 651.75 766.37 Bl A 1,921.42 1,819.98 2,120.07 2,512.65 2,954.53
R7ITZE R B KT IR 651.54 555.54 751.59 775.30 1,170.49 [R5 1,646.46 1,591.07 1,868.19 2,192.76 2,540.88
FRAS KSR 754 2.99 11.02 5.20 13.02 BAlie RN 6.84 11.52 9.54 11.31 13.30
T 298.30 267.10 373.75 377.68 504.07 HEZER 15.56 16.80 19.08 22.61 26.59
EHifth 96.88 86.74 91.65 94.69 93.93 BEEEA 83.22 104.67 122.96 145.73 171.36
mENBFEA 1,596.65 1,384.46 1,777.93 1,904.62 2,547.88 &2 65.77 64.63 74.20 87.94 103.41
KEBRRUIRE 0.00 418 418 418 418 45522 (30.72) (8.98) 4.24 1.26 0.89
EE&Er= 430.54 436.67 387.96 339.25 290.55 BRI NSRIRMEIRE (30.17) (10.46) (15.67) (16.94) (18.31)
ERETRE 4.40 455 455 455 455 NRMEZTES 032 0.00 0.30 0.30 0.23
FRRF= 79.04 74.82 70.98 67.15 63.31 BRI ER 0.52 (0.82) 0.86 0.78 0.34
Hity 65.72 53.12 49.91 51.33 49.01 Hity 4275 12.43 (12.44) (12.62) (12.77)
E 35k < ia= 579.69 573.34 517.59 466.46 411.60 ElAE 120.86 39.13 19.79 47.80 93.13
BRIt 2,176.34 1,957.80 2,295.52 2,371.07 2,959.48 SRIZON 0.15 0.77 1.15 1.42 0.87
ZHAMETR 70.06 226.42 38373 405.72 17159 B4 232 2.60 1.99 1.99 223
IVARE=Z)S VAN E/ 832.21 655.93 815.89 158.67 970.61 F 8 2E 118.68 37.30 18.94 47.23 91.78
Hifth 134.35 92.27 97.57 135.34 115.82 Frisw 6.43 10.25 474 11.81 2294
mEnaRAaTt 1,036.62 974.61 1,297.19 699.73 1,258.01 #FE 112.25 27.05 14.21 3542 68.83
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 13.91 2.05 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 98.34 25.00 14.21 35.42 68.83
Eift 35.00 23.90 18.00 12.00 6.00 SR (7T) 0.72 0.18 0.10 0.26 0.50
Emenatrat 35.00 23.90 18.00 12.00 6.00
mEET 1,074.32 1,000.56 1,315.19 71173 1,264.01
DERRRING 28.80 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 137.11 137.63 136.49 136.49 136.49 24:N:(7]
BARRR 516.85 415.59 424.60 1,089.92 1,089.92 BN 48.42% -5.28% 16.49% 18.52% 17.59%
BEKE 449.07 433.46 44132 460.05 49527 EAlFE -0.10% -67.62% -49.43% 141.58% 94.84%
ity (29.81) (29.45) (22.08) (27.12) (26.22) HEFEATEFIE -10.95% -74.58% -43.17% 149.36% 94.32%
BER@AT 1,102.01 957.24 980.33 1,659.34 1,695.47 ERBES
T RS 2,176.34 1,957.80 2,295.52 2,371.07 2,959.48 EF=E 14.31% 12.58% 11.88% 12.73% 14.00%
FER 5.12% 1.37% 0.67% 1.41% 2.33%
ROE 9.16% 2.61% 1.45% 2.13% 4.06%
ROIC 11.75% 3.76% 2.82% 4.77% 5.12%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 112.25 27.05 14.21 35.42 68.83 BFRIRE 49.36% 51.11% 57.29% 30.02% 42.71%
HrIBHEE 4272 54.91 52.54 52.54 52.54 BTRIRER -41.92% -24.54% -16.03% -14.22% -34.49%
55 %: R (25.38) 0.38 424 1.26 0.89 mantbE=R 1.54 1.42 1.37 2.72 2.03
FEIRK (0.52) 0.82 (0.86) (0.78) (0.34) EEDELER 1.25 1.14 1.08 218 1.62
BzReE 143.14 (232.13) (153.44) (652.71) 260.19 Eizgkh
HE 69.26 59.00 0.30 0.30 0.23 Il dl SINEEEE 324 3.02 324 3.29 3.04
LE TSR 341.47 (89.97) (83.01) (563.96) 382.34 FIRERE 7.08 6.44 6.62 6.69 6.70
BAXZH 109.05 67.59 5.90 6.00 6.00 BB 0.99 0.88 1.00 1.08 1.11
KERR 0.00 418 0.00 0.00 0.00 sRigkE (5T)
Eift (330.47) (53.01) (5.33) (5.52) (5.89) =1l 0.72 0.18 0.10 0.26 0.50
BB SR (221.42) 18.76 0.56 0.48 0.11 BREZUER 2.50 -0.66 -061 -4.13 2.80
A (74.59) 165.70 151.40 21.73 (235.12) BEEF 7.86 7.01 7.18 12.16 12.42
RS (24.41) (114.04) 8.89 643.59 (32.71) LB
EHift (34.14) (96.57) 0.00 0.00 0.00 EES 16.93 66.62 117.22 47.01 24.19
&5 EMER (133.13) (44.91) 160.28 665.32 (267.83) R 1.55 1.74 1.70 1.00 0.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.27 11.89 16.14 11.63 6.19
I & I HNER (13.08) (116.12) 77.84 101.83 114.62 EV/EBIT 8.79 17.55 38.38 20.83 9.03
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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