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WNE 2403 WA 11 2R 4%, VA EH%F)IE 2.8 2R 17%, I0EEFE%
FE 2.8 1Z7TEIR; 20%;

24Q1-3 W 30 1ZE 1 7%, JAEEFE 7.6 2B 0.6%, HIEFHEF]
B 7.3{2F1E 1.3%,

24Q1-3 ABEFZK 76.4%ER, 0.2pct; 1EFIZR 25.4%E R 1.7pcto

2024 FRWEH SR TN+ FEBOFRBZE. ADHEREERN. §
it FRUOMRENNRRLE, BEESRAR. BL4E . I SRIE.
REEHST, RUREBSHRZ, RAREISGE.

& LERTHREAR, REERCEER PN

REAE T BB SR EERT, BARLIRTEREEDTH, LT
Smi. SmURNEFERRR, 8 TIIRAEXMARESNEX, §
AEREEEITSFR NN RREETE. B, AEAERENEE. &
SMTIEERAIRIE, 2IRFIMDELRF

tbE#S sRREHESEESEAR; WKESHSFTSRREMSE, HEE
EZEMIZITHEBN JongKim DesignStudio {A3TiE, FHEE HHKEELET
BENWYIRRE, FiEERE=E.

mEENEN, BREIHE—SRA

NEFmhE (BEHIERT ) RGBT, BE . £ESHEHz i
MEERANPIMIEE, mEEWHERIEERTT

CERRUTI 1881, KENT& CURWEN 1BZ%=4H, SRh#MesA—3Fr. CERRUTI 1881
LIEERS TSR, HRXFhuaE. SEmEel. EaER. &
MHSENHE. eMRIEEEntEEESES.

KENT& CURWEN 2024 FkZ R\ i8R il &aite £ L i8Iz, EB
—3#r. BEHEZSHENRCIRIE XK IR —REREERTWA LTS
EBE,

BAEBFTN, 4&F TN R

HTF 2413 WK, EWRE . BREREN T NERRENE, &)
ERBF TN, AT 24-26 & EPS £BIH 1.7, 19 LUK 23 T (FER
1.9/2.3/2.8 75 ); PE BRI 11X, 10X LA 8X.

Mgz TURSEXEINE; HERARIE; XBAZRENL.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,884.84 3,536.13 3,928.64 4525.80 5,344.97
HEER () 6.06 2258 11.10 15.20 18.10
EBITDA(ET57T) 1,160.52 1,325.59 1,34555 1,519.81 1,748.26
HEBATEFEEATT) 727.60 910.75 946.47 1,095.65 1,302.86
B ®Y) 16.50 2517 392 15.76 1891
EPS(7T/A) 1.27 1.60 1.66 1.92 2.28
HEE(P/E) 14.86 11.87 1142 9.87 8.30
MIEE((P/B) 262 221 1.97 1.76 1.59
THHEEP/S) 375 3.06 2.75 2.39 2.02
EV/EBITDA 991 11.02 5.90 4.03 377
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,144.69 2,160.32 1,699.51 3,494.04 3,047.14 Bl A 2,884.84 3,536.13 3,928.64 4,525.80 5,344.97
RIKTER YRR RTUER 252.54 324.03 410.73 144.31 511.19 Bl A 652.02 756.41 942.87 1,086.19 1,282.79
FRAT KR 28.27 37.88 98.34 38.56 114.51 Bl e RN 25.39 32.64 30.64 36.21 44.60
= 745.61 707.67 1,202.19 1,007.47 1,550.07 HEZRA 1,036.37 1,311.55 1,437.88 1,656.44 1,956.26
Hits 1,953.04 1,097.45 1,408.26 1,310.61 1,311.30 B 195.63 277.46 275.01 316.81 374.15
B 4,124.15 4,327.36 4,819.02 5,994.99 653421  WKERA 100.18 124.11 129.65 149.35 176.38
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (7.78) (27.67) (29.00) (42.57) (54.50)
BIE&r~ 46151 580.67 544.24 509.08 474.82 BN AIREIRE (97.18) (69.45) (74.68) (79.92) (80.30)
"wEITRE 70.11 328 10.62 16.50 21.20 RRMET 4.95 2.09 0.00 0.00 0.00
TR &= 129.01 1,077.27 987.85 898.43 809.01 BB RKER 39.39 19.70 32.64 32.64 31.09
Eifth 794.10 739.07 685.31 642.24 628.78 Hith 80.55 46.79 0.00 0.00 0.00
ERF=AI 1,454.73 2,400.29 2,228.02 2,066.24 1,933.81 BV FiE 855.31 1,062.50 1,099.55 1,276.09 1,516.08
B git 5,578.89 6,727.64 7,047.04 8,061.23 8,468.02 FAlSMIN 3.02 350 235 2.96 293
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 268 7.25 5.18 5.04 5.82
JVARE=Z)SIVANEL SN 231.26 259.80 283.48 380.03 405.15 F 38 =& 855.64 1,058.76 1,096.72 1,274.01 1,513.19
Hits 865.61 955.94 943.63 1,428.97 1,146.39 FriSHe 128.04 148.01 150.25 178.36 210.33
W ah afRELt 1,096.87 1,215.74 1,227.11 1,809.00 155154  %Fi@ 727.60 910.75 946.47 1,095.65 1,302.86
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 0.00 (0.00) (0.00) (0.00) (0.00)
R RS 0.00 0.00 94.85 31.62 42.16 AE FEATEFE 727.60 910.75 946.47 1,095.65 1,302.86
Hift 181.66 283.53 23845 89.12 58.00 BiRKES (7T) 1.27 1.60 1.66 1.92 228
JemanatEat 181.66 283.53 333.31 120.74 100.16
mEET 1,447.40 1,829.91 1,560.41 1,929.74 1,651.69
DEERNES 1.45 1.08 1.08 1.08 1.08 EEWELR 2022 2023 2024E 2025E 2026E
B 570.71 570.71 570.71 570.71 570.71 mikgsh
BARRIR 893.54 893.54 893.54 893.54 893.54 ST oN 6.06% 22.58% 11.10% 15.20% 18.10%
BRI 2,624.35 3,399.61 3,987.66 4,630.21 5316.87 BALFE 15.93% 24.22% 3.49% 16.06% 18.81%
Eift 4143 32.79 33.63 35.95 34.12 HEFEAEEFE 16.50% 25.17% 3.92% 15.76% 18.91%
BERMEEET 4,131.48 4,897.73 5,486.63 6,131.49 6,816.33 IKFBES
RRFRRIERS T 5,578.89 6,727.64 7,047.04 8,061.23 8,468.02 EAE 77.40% 78.61% 76.00% 76.00% 76.00%
bl 25.22% 25.76% 24.09% 24.21% 24.38%
ROE 17.62% 18.60% 17.25% 17.87% 19.12%
ROIC 55.24% 87.65% 65.18% 40.47% 86.71%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 727.60 910.75 946.47 1,095.65 1,302.86 il 25.94% 27.20% 22.14% 23.94% 19.51%
HrIRHEHE 112.90 153.95 128.50 128.71 128.97 HRRER -22.83% -39.78% -25.54% -53.11% -41.05%
5522 20.26 21.06 (29.00) (42.57) (54.50) st 3.26 2.80 393 331 421
RBIRE (39.39) (19.70) (32.64) (32.64) (31.09) IREELER 267 234 2.95 276 321
S| 53.65 43952  (1,268.47) 1,094.33  (1,259.53) Eizgkh
= 67.22 (209.69) (0.00) (0.00) (0.00) Il SINESEE 2 10.84 12.27 10.69 16.31 16.31
LEENER 942.24 1,295.88 (255.14) 2,243.48 86.71 FEREEER 410 487 411 410 418
BAZH 258.41 983.73 55.07 159.33 4112 SRR 0.55 0.57 0.57 0.60 0.65
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (941.37)  (2,107.98) (18.63) (139.00) (23.10) SRS 1.27 1.60 1.66 1.92 2.28
8T AR (682.96)  (1,124.25) 36.44 20.34 18.02 BREZUSR 1.65 227 -0.45 393 0.15
A (272.13) 37.94 115.46 (18.49) 66.39 BIEE 724 8.58 961 10.74 11.94
AR 156.99 (579.36) (357.57) (450.78) (618.02) fE{EHE
Hift (103.06) 286.11 0.00 0.00 (0.00) HEE 14.86 11.87 11.42 9.87 8.30
EREIMESR (218.20) (255.31) (242.11) (469.28) (551.64) AR 2.62 221 1.97 1.76 1.59
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.91 11.02 5.90 403 377
I & SR 41.07 (83.68) (460.81) 1,794.53 (446.90) EV/EBIT 10.28 11.78 6.53 441 4.08
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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
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . 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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