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HEBRRLLNE, SERERAEE

B, NF 2024 FRI=Z=ELME WK A 31.39 1278, @ELE-5.4%, |3F
#FE 1.8 1278, [EL-42.91%; EHA 2024Q3 SEMEMVIA 10.08 27T,
EEtb+3.17%, 1F3EEFIE 0.19 1275, EEE-75.6%,

NEMNB RN BT E . IRIBREHIEER, 2403 RO mEF
SRR RIVKYF, L EHERELL+19%, RECINE; BREHRmEHEENE
AE, HEEL-7%, FUFEERET K. Q4 EREX(EEMEDEE
IINGREE LR i EAMOTE L, FRAITT AW B IR 4r4Ea)
¥

2024 FRI=ZEE A TEFZRN 35.62%, BEL-3pct, FFIZFR A 5.95%, FEL
-3.56pct; E A 202403 EFIZES 33.34%, [EEL-7.49pct, FFIZFRS 2.57%,
EEL-5.5pct. FEIRIELE 24H1 BUEE, TEAFEEFTILFZSHZIAR
BT, EFEREDRCEERTNE,

RE 2024 FRIZZEHE . S8 AL, USEBFRSHH 19.21%. 5.4%.
4.83%. 0.52%, EEL-0.74. +0.77. +1.64. +0.36pct; EH e 2403 ZEHE.
B, WA, MSEAERSBH20.37%, 6.4%. 583%. 1.14%, EEb-2.66.
+0.75. +2.03. +0.52pct. 2T 24Q3 A ZEBRAEN. FEKNED
(A ZE BEERNYESEBRELRA . AEE 7 BT Z 25 8E61.78%
BRI, Q3 D HBRRIRESIEIN, TEHTHWD EXRERY . NS
MEBRILEE TR, FERTEIERESH A~ IR,

BRERW: REHE, ATFNRBERERYT; Rilis, ATLHEES
v, FiEGE, ARBEBRAEYIRSEERE .. RIBEATI=ZRM
BER, ANEX TET BRI, it 24-26 £ VAR FE S 379 3.0/3.4/4.0
1Z25¢ ( Bi{E 3.8/4.2/4.6 125T ), XSIRL PE 95 B9 23.6x/21.1x/17.8x , 4Ets “ti
B ¥R,

RERT. BHENERDHNG; DHEERE; ERFEARE; THR
s $ A ST R,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 411770 4711.89 4,692.93 5,027.67 5,345.98
) 14.18 14.43 (0.40) 713 6.33
EBITDA(ET57T) 759.15 796.55 593.62 655.53 72641
HESATEFEEATT) 386.31 44527 300.07 335.50 396.22
B ®Y) 3631 15.26 (32.61) 11.81 18.10
EPS(7T/A) 2.46 284 191 2.14 2.53
HEE(P/E) 18.30 15.87 2355 21.07 17.84
ISR (P/B) 2.99 2.58 242 2.26 2.10
TEEEP/S) 1.72 1.50 1.51 141 1.32
EV/EBITDA 9.39 6.87 7.87 6.07 576

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 31 H
BRITR
Tk RAFBES/INRER
6 NBEK 1 (4H5TR)
HETME 45.06 7T
Birth& 7T
BEEHE
A BRSRAERE) 156.86
B A BREABE TR 154.19
A BRETH{EERTT) 7,067.91
B A BRTE{E(B A7) 6,948.01
BSEF(TT) 16.78
B RIERER %) 49.49
—FR&RE/&K((GT) 69.00/34.80
E&
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1 (/NBEFEZE - FERMITE O/ E
EERE, ATBREEEEZHARAN)
2024-08-28

2 (/)hREERER - IRAIF-IMERBIIA
1853, FTEKTHSEEEE ) 2024-04-29
3 (/)REERER-FIRAIFIR & FmE
SETBBNILIR, AFEREHLR
) 2024-04-09
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2116.14 1,527.54 2,510.30 4,606.05 6,033.19 Bl A 4,117.70 4,711.89 4,692.93 5,027.67 5,345.98
R7ITZE R B KT IR 66.37 157.06 107.82 144.83 129.80 [R5 2,616.84 2,986.68 2,998.15 3,190.36 3,377.05
FRAS KSR 31.85 26.19 50.13 25.13 51.96 BAlie RN 27.17 39.82 37.54 40.22 42.77
7 650.85 619.74 762.62 695.05 859.19 HEZEA 729.85 884.00 868.19 904.98 935.55
Hity 750.43 1,544.99 1,155.13 1,161.39 1,286.83 BEEEA 154.34 189.72 211.18 231.27 251.26
mENBFEA 3,615.65 3,875.52 4,586.00 6,632.46 8,360.97 &2 137.37 142.76 206.49 221.22 235.22
KHARRAR S 58 461 5.29 3.79 2.79 229 55 A (4.04) 5.29 23.46 25.14 26.73
EE&Er= 725.89 768.42 809.14 841.73 828.18 BRI NSRIRMEIRE (25.09) (26.76) (40.70) (30.85) (32.77)
ERETRE 112.75 273.03 289.92 306.82 371.50 NRMEZTES 0.38 15.76 30.00 20.00 21.00
FRRF= 299.27 323.70 307.02 290.34 273.66 BRI ER 23.84 25.06 27.25 25.38 25.90
Hity 114.60 140.32 114.29 88.55 89.05 Hity (29.78) (42.81) 11.29 12.65 4.25
E 35k < ia= 1,257.12 1,510.76 1,524.16 1,530.22 1,564.68 B AE 486.81 492.36 353.16 416.37 487.28
BRIt 4.872.77 5,386.29 6,110.16 8,162.68 9,925.65 SRIZON 5.20 28.07 11.68 14.98 18.25
ZHAMETR 220.00 17.25 130.00 95.00 77.00 B4 37.16 5.74 16.34 19.75 13.94
IVARE=Z)S VAN E/ 1,432.83 1,713.35 1,437.22 1,891.69 1,651.59 F 8 2E 454.85 514.68 361.16 414.65 489.71
Hity 333.78 366.46 405.69 420.16 422.68 FRiSH? 68.90 69.38 46.95 53.90 63.66
mEnaRAaTt 1,986.60 2,097.06 1,972.91 2,406.85 2,151.27 #FE 385.95 44531 314.21 360.75 426.05
KHEAER 3.16 0.23 5.00 4.00 3.00 DEBS IR IR (0.36) 0.03 1,413.95 2,525.24 2,982.33
RIS 457.09 456.26 300.00 200.00 150.00 AR FEATEFE 386.31 44527 300.07 335.50 396.22
Eift 13.44 35.48 15.00 16.00 17.00 SR (7T) 246 284 191 2.14 253
Emenatrat 473.68 491.97 320.00 220.00 170.00
mEET 2,506.19 2,649.85 2,292.91 2,626.85 2,321.27
DERRRING 011 0.00 899.85 241531 4,244.89 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 156.00 156.85 156.86 156.86 156.86 24:N:(7]
BARRR 933.56 984.30 984.30 984.30 984.30 BN 14.18% 14.43% -0.40% 7.13% 6.33%
BEKE 1,272.08 1,593.49 1,779.79 1,978.34 221858 ZALAE 45.82% 1.14% -28.27% 17.90% 17.03%
Hits 4.84 1.80 (3.55) 1.03 (0.24) IHEFBLAEEFE 36.31% 15.26% -32.61% 11.81% 18.10%
BER@AT 2,366.58 2,736.44 3,817.25 5,535.83 7,604.38 ERBES
T RS 4,872.77 5,386.29 6,110.16 8,162.68 9,925.65 EF=E 36.45% 36.61% 36.11% 36.54% 36.83%
FER 9.38% 9.450% 6.39% 6.67% 7.41%
ROE 16.32% 16.27% 10.29% 10.75% 11.79%
ROIC 184.09% 497.95%  2643.45% 551.42%  10324.69%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 385.95 44531 300.07 335.50 396.22 BFRIRE 51.43% 49.20% 37.53% 32.18% 23.39%
HrIBHEE 13347 15272 138.51 146.64 15277 BTRIRER -60.64% -37.91% -54.37% -77.80% -76.31%
55 %: R 11.93 29.37 23.46 25.14 26.73 mantbE=R 1.78 1.80 232 2.76 3.89
FEIRK (23.84) (25.06) (27.25) (25.38) (25.90) EEDELER 1.46 151 1.94 247 3.49
EEEAETH 190.14 60.53 (388.98) 549.78 (411.47) Eizseh
HE (84.37) 21.78 1,443.95 2,545.24 3,003.33 Il dl SINEEEE 42.65 4218 35.43 39.80 38.93
LE TSR 613.27 684.65 1,489.77 3,576.91 3,141.69 FIRERE 6.50 7.42 6.79 6.90 6.88
BAXZH 326.34 332.48 199.93 178.44 186.23 PR 0.97 0.92 0.82 0.70 0.59
KEBRE (1.80) 0.68 (1.50) (1.00) (0.50) gRiEE (7T)
Eift (239.84)  (1,489.93) 6.42 (355.30) (494.54) =1l 246 2.84 191 2.14 253
B & ENER 84.70  (1,156.77) 204.85 (177.86) (308.81) BREEUETR 391 436 9.50 22.80 20.03
A 684.79 (196.13) (78.64) (161.14) (95.73) BEEF 15.09 17.45 18.60 19.89 21.42
RS (119.35) (137.82) (633.21)  (1,142.15)  (1,310.01) fE{ELER
EHift 196.18 12413 0.00 0.00 0.00 EES 18.30 15.87 23.55 21.07 17.84
LR FEINER 761.62 (209.82) (711.86)  (1,303.29)  (1,405.74) R 2.99 258 242 2.26 2.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.39 6.87 7.87 6.07 5.76
I & HEIER 1,459.59 (681.94) 982.76 2,095.76 1,427.14 EV/EBIT 11.11 8.17 10.27 7.82 7.30
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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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