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DIBsMI =FESCHEIIERK, 57 BEMRSER

B BRI R 2024 F=FR, ELIMWEW A 80.16 27T, EILLTB
13.57%; JHBF LA SREKANEFIE 10.26 {278, BELTIB 24.61%, 0
BRAELE MiRas fEAN% FE 9.87 {275, BEE T 24.31%. 1% 4.07 {289
BIRATE, LMERIKE 2.52 7T, BREBEWNE RN 7.63 v HPFE
=Z=ESLIEW AN 23.17 27T, RIS 4.98%; IAEF EHAE KRR
FFE 2.63 27T, BEECIE 10.87%,

LIE#MT, B=FERAABREEKFE. pIESE, ATA==EEK
80.16 1270 (REEREIRD LA 1258 1270 ), TEREHMIE T Bk
BEWHIE RS R . BERRA S 48.21 Z7T (RELEZ 11.33 2
7o), HIFI S 13.88 1270 (ELLIEE D 1.42 27T ), BB REAMBISE L 18.08
Z (Bt EREE ). iiI==E, A8 RARHFIISHEES B8 7.61.
3.43 AE, SRREFERBEIRFA 0.1, 0.09 Ff; FIHETF 2023 F£LARKKZH
[FEMISIELEERIE, ARG RFFIWSHEESMNSBIN6.34, 4055
o/, FEEEH B ThE 20.1%. 11.7%.

BEEE, NEE=FTELNEWKA 23.17 {Z7t, BREFREMD 1.1
1z7T, HERE. §F% . B REMISS BISLIMEWK N 1497, 1.84,
6.36 1275, HEPRZG. BZ WS ELEM 0.59. 0.6 1Z27T, MKW EE
b 0.1 1278, B=FE, NAEARFIFIISHEED 5 KB
11.7%. 28.6%Z 2.6, 0.6 FE, MEEHNULBIRELT B 6.8%. 26% (&
%ﬂ)%%éﬁ%%ﬂm%tm%ﬁﬁ% 10.1%, oAk 3 MR EL IR FH49
13% )o

NARI=EEEEEFNE24.02%, REETB 212 M ELL; E==EE
MR 23.5%, BHTE 04 MNEDH, KL TFiB0o6 NEDR.

SEE=ZEHERIRT, AEZEAN 0.8 ZTRIK; NEUSEBHREK
= (ZIHIRINO A S NEE WE ) + R ftME ) ( REEIRSNC ZEIS
QF5)) ZME TR IENNL] 0.014 1278, WELRALS0.17 27T ( 3HEF]
TSI LA o

SRR . AEHEAZEMT 2023 F£ 6 BioeEALEIR, —
H—ME =B LIREEHNREFNE, —_MBRIBETERE 25 FL¥
FFFEER T, PPN BAREANEESTHENNPRE, EEAN
BIARFK 2-3 SFIRAFAIIEE,

BN SHE: S8ERAETmMETH. MB#HE, MiTAs
2024~2026 FEIFELEFES B9 13.5.17.2.20.7 127 BI{ES 16.2/19.4/24.2
1273), #HF “IN” HIREITFR .

RBERZR: REKSTT. FoM B TR, R EXIRRaD . 8
W E R B FIER T

S HIERGE 2022 2023 2024E 2025E 2026E
=S ONEYP) 1581076 1147769 1150464 1393949 1572638
1B (1) 3352 (27.41) 023 2116 12.82
EBITDA(BJA7T) 345274 291144 237356 2,868.68 332456
FAEERTT) 1,794.21 1,565.02 1,348.30 1,720.84 2,071.35
B () 46.82 (12.77) (13.85) 2763 2037
EPS(7T/BR) 441 3.85 3.32 4.23 5.09
THRE(P/E) 13.14 15.06 1748 13.70 1138
MIHER(P/B) 276 244 220 1.98 177
HHEER(P/S) 149 2.05 2.05 1.69 150
EV/EBITDA 848 8.22 8.82 6.65 5.36
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,357.95 1,762.94 2,876.05 4,600.48 5,797.53 Bl A 15,810.76 ~ 11,477.69  11,504.64  13,939.49  15,726.38
N7 ZE R R RIS ER 3,301.09 254751 2,246.09 3,949.24 2,166.57 [R5 11,750.37 8,539.15 8,836.05 1035647  11531.94
FRAS KSR 356.55 201.01 544.90 23163 632.09 BAlie RN 4384 47.41 28.76 43.69 51.19
7 2,084.48 1,589.84 2,091.85 222335 226129 Bl A 346.03 229.79 230.09 348.49 393.16
Hity 201.93 2,973.55 1,190.80 1,453.77 1,902.91 BEEEA 840.85 517.32 506.20 696.97 786.32
mENBFEA 9,302.00 9,074.85 8,949.69 1245846  12,760.39 &2 498.02 418.03 34514 487.88 550.42
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (246.00) (58.09) (31.84) (22.54) (27.54)
EE&Er= 4,072.52 4,106.32 4,242 66 4,364.47 4,457 .56 BFER{EREK (267.80) 65.59 (11.00) (11.00) (11.00)
wEIRE 410.95 1,293.80 1,376.28 142577 1,455.46 NRMEETI S (81.03) 3.49 0.00 0.00 0.00
FRRF= 615.18 641.50 618.51 595.52 572.52 BRI ER (105.91) (15.17) 10.00 10.00 10.00
Hity 392.82 586.78 391.87 456.07 477.16 Hity 885.55 (139.10) 0.00 0.00 0.00
E 35k < ia= 5,491.47 6,628.40 6,629.31 6,841.82 6,962.70 ElAE 2,146.85 1,869.26 1,589.24 2,027.52 2,439.88
BRIt 14,79346 1570325 15579.01  19,300.28  19,723.10 SRIZON 6.04 211 8.00 8.00 8.00
ZHAMETR 300.22 360.82 400.00 350.00 300.00 B4 17.63 5.23 11.00 11.00 11.00
IVARE=Z)S VAN E/ 3,383.93 3,707.91 2,321.40 4,849.43 3,627.56 F 8 2E 2,135.26 1,866.15 1,586.24 2,024.52 2,436.88
Hifth 1,412.36 1,408.02 1,684.22 1,725.16 1,992.81 FriS#i 339.61 299.98 237.94 303.68 365.53
mEnaRAaTt 5,096.51 5,476.75 4,405.62 6,924.60 5,920.38 #FE 1,795.65 1,566.17 1,348.30 1,720.84 2,071.35
KHEAER 253.18 3.00 200.00 200.00 200.00 DEBS IR IR 1.44 1.15 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,794.21 1,565.02 1,348.30 1,720.84 2,071.35
Eift 239.55 278.49 23221 250.08 253.59 SR (7T) 4.41 3.85 332 423 5.09
Emenatrat 492.73 281.49 432.21 450.08 45359
mEET 6,254.01 6,025.79 4,837.82 7,374.68 6,373.97
DEBE RN G 4.49 572 572 5.72 5.72 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 309.90 406.37 406.69 406.69 406.69 24:N:(7]
BARRR 591.55 745.89 745.89 745.89 745.89 BN 33.52% -27.41% 0.23% 21.16% 12.82%
BEKE 7,529.25 8,593.89 9537.70 1074229  12,192.24 EAlFE 48.68% -12.93% -14.98% 27.58% 20.34%
Hits 104.26 (74.42) 4518 25.01 (1.41) IHEFBLAEEFE 46.82% -12.77% -13.85% 27.63% 20.37%
BER@AT 8,539.46 9,677.46  10,741.19 1192560  13,349.13 ERBES
REMREBES R  14,79346 1570325  15579.01  19,300.28  19,723.10 ESGIES 25.68% 25.60% 23.20% 25.70% 26.67%
FER 11.35% 13.64% 11.72% 12.35% 13.17%
ROE 21.02% 16.18% 12.56% 14.44% 15.52%
ROIC 28.66% 27.07% 16.62% 21.07% 27.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,795.65 1,566.17 1,348.30 1,720.84 2,071.35 e 42.28% 38.37% 31.05% 38.21% 32.32%
HrIBHEE 642.34 755.37 804.17 851.70 900.21 BTRIRER -29.82% -11.80% -21.19% -33.96% -39.68%
552 (41.12) (7.11) (31.84) (22.54) (27.54) mENtLER 1.61 1.58 2.03 1.80 216
FEIRK 105.91 15.17 (10.00) (10.00) (10.00) EEDELER 1.25 1.30 1.56 1.48 1.77
EERETH 62220  (2,873.41) 265.97 738.31 (76.69) Eizseh
HE (1,000.71) 2,938.41 0.00 0.00 (0.00) RFR LR 517 3.92 4.80 450 5.14
LE TSR 2,124.26 2,394.60 2,376.59 3,278.31 2,857.34 FIRERE 8.00 6.25 6.25 6.46 7.01
BAXZH 627.24 1,658.83 1,046.29 982.12 996.49 PR 1.13 075 0.74 0.80 0.81
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,096.28)  (5,204.06)  (2,036.29)  (1,972.12)  (1,986.49) =1l 4.41 3.85 332 423 5.09
B & ENER (1,469.05)  (3,545.23) (990.00) (990.00) (990.00) BREEUETR 522 5.89 5.84 8.06 7.03
A (29.72) (132.53) 11.10 (27.46) (22.46) BEEF 20.99 23.78 26.40 29.31 32.81
G (407.80) (285.78) (284.58) (536.42) (647.82) fh R
EHift (69.22) (76.63) 0.00 0.00 0.00 EES 13.14 15.06 17.48 13.70 11.38
&5 EMER (506.75) (494.94) (273.48) (563.89) (670.29) R 2.76 244 2.20 1.98 1.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.48 8.22 8.82 6.65 5.36
I & HEIER 14847  (1,645.57) 1,113.12 1,724.42 1,197.05 EV/EBIT 10.42 11.10 13.33 9.46 7.35
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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