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THI R SR 2024 FF=ZF1R, 24 & Q1-Q3 AEISLIIE N 15.33

1275, EEb+58.31%; VABREFE 1.49 {275, BEEb-17.14%; 303F)3

%75 1.38 1275, [EEE-10.97%;

HEEFIZR 32.57%, [EIHL-8.38pct; 1EFIZR 10.12%, [EIEL-7.67pct;
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24 Q3 NEIEEIME N 6.34127T, [EEL+104.33% , IREL+34.61% ;
JAE%FIE 0.62 27T, [EEL+33.47%, IREE+28.74%; NIEVTRHEF!
i 0.50 1275, [IEL+18.22%, IREL-5.80%;

EFIZF 28.30%, [EIEL-11.66pct, IREL-7.07pct; HFIER 11.08%, [E
Eb-2.65pct, IREL+1.47pct,
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HANVENT 24-25 FEUFTTNIA 53.8/87.2 {ZTCTAEEA 19.6/23.4 {7,
7T, IARREFER 13.5/22.4 {Z75AEE S 2.5/3.5 1275, EIRTERIE 26
FFRN, 26 FEWEEIA 28.1127T, IFIEHEFSER 4.2 (Z75; A1
E{Emj 24-26 T PE {H{EDBI/ 36/25/21 1, AN “EH" iF

XBSHEmR: Fr-miBB RN, FREEXK, NMERKNEIEX
BE, 1Tl FSANRIKE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,338.39 142014 1,964.17 2,341.65 2,809.98
) 101.27 6.11 3831 19.22 20.00
EBITDA(ET57T) 424,65 406.27 337.78 456.48 547.72
HEBARENEERTT) 360.53 220.22 250.16 350.16 417.80
B ®Y) 250.30 (38.92) 13.60 39.97 19.32
EPS(7T/A) 231 141 1.60 2.24 267
HEE(P/E) 24.76 4053 35.68 2549 21.37
mH%EE(P/B) 2.40 243 2.25 2.15 204
TEEEP/S) 6.67 6.29 454 381 318
EV/EBITDA 100.23 29.38 14.50 16.99 955
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,629.71 963.16 2,825.54 585.41 2364.92 Bl A 1,338.39 1,420.14 1,964.17 2,341.65 2,809.98
R7ITZE R B KT IR 367.19 318.22 542.27 535.75 726.59 [R5 812.16 911.56 1,315.99 1,557.20 1,868.64
FRAS KSR 3143 80.70 0.58 119.19 4381 BAlie RN 291 220 321 418 466
7 1,303.77 1,559.63 946.10 2,619.60 1,949.28 HEZEA 85.34 166.35 173.90 187.33 224.80
Hity 1,319.57 1,211.71 1,234.39 1,303.76 1,311.71 BEEEA 4334 72.20 93.10 101.96 120.83
mENBEAT 4,651.67 4,133.43 5,548.89 5,163.71 6,396.31 &2 54.89 104.71 105.82 117.08 14050
KEBRRUIRE 0.00 23.77 23.77 23.77 23.77 45522 (72.99) (89.93) (3.93) (11.71) (5.62)
EE&Er= 52.51 70.85 67.48 62.51 56.62 BRI NSRIRMEIRE (18.78) (89.09) (37.78) (48.55) (58.47)
ERETRE 0.00 10.14 757 6.29 5.64 NRMEZTES 511 31.04 12.11 16.09 19.75
FRRF= 6.33 4513 41.39 37.65 33.91 BRI ER 11.61 21.70 11.14 14.82 15.89
Hity 24791 466.53 23773 315.56 339.14 Hity (8.15) 63.07 (9.78) (10.56) (9.99)
EFmahBF=ALt 306.75 616.43 377.95 445.79 459.09 ElAE 422.95 226.34 27133 378.52 44333
BRIt 4,958.41 4,749.86 5,926.84 5,609.50 6,855.40 SRIZON 0.00 0.07 161 1.37 1.21
ZHAMETR 50.12 523.66 30.00 622.98 30.00 B4 0.26 245 0.93 1.16 1.27
IVARE=Z)S VAN E/ 974.48 143.89 1,620.51 378.64 207354 F 8 2 & 422.70 223.96 272.01 378.73 443.28
Hifth 110.16 259.74 184.87 218.02 266.03 Frisw 62.50 8.43 27.18 36.03 34.38
mEhAEAaTt 1,134.75 927.30 1,835.39 1,219.63 2,369.56 #FE 360.20 21553 244.83 342.70 408.89
KHAEK 1.56 1.70 29.19 14552 25.36 DEBS IR IR (0.34) (4.69) (5.33) (7.46) (8.90)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 360.53 220.22 250.16 350.16 417.80
Eift 73.25 100.26 73.92 73.92 73.92 SR (7T) 231 141 1.60 224 267
Emenatrait 74.81 101.95 103.11 219.44 99.28
mEET 1,231.70 1,046.82 1,938.50 1,439.07 2,468.84
DERRRING 791 25.99 2242 18.25 13.12 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 80.00 112.00 156.28 156.28 156.28 24:N:(72]
BARRR 3,152.44 3,159.46 3,159.46 3,159.46 3,159.46 BN 101.27% 6.11% 38.31% 19.22% 20.00%
BEKE 476.98 521.20 688.75 884.71 1,125.18 ZALAE 263.77% -46.48% 19.88% 39.51% 17.12%
Hity 9.38 (115.62) (38.56) (48.27) (67.48) HETFBATEFE 250.30% -38.92% 13.60% 39.97% 19.32%
BER@AT 3,726.71 3,703.04 3,988.34 4,170.43 4,386.56 ERBES
T RIS 4,958.41 4,749.86 5,926.84 5,609.50 6,855.40 EF=E 39.32% 35.81% 33.00% 33.50% 33.50%
FER 26.94% 15.51% 12.74% 14.95% 14.87%
ROE 9.69% 5.99% 6.31% 8.43% 9.55%
ROIC 262.21% 16.37% 12.62% -534.18% 13.54%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 360.20 215.53 250.16 350.16 417.80 e 24.84% 22.04% 32.71% 25.65% 36.01%
HrIBHEE 6.44 13.88 14.68 14.99 15.28 BTRIRER -42.23% -6.76% -67.76% 6.43% -50.09%
552 (52.60) (57.36) (3.93) (11.71) (5.62) mENtLER 4.02 4.37 3.02 423 2.70
FEIRK (11.61) (21.70) (11.14) (14.82) (15.89) EEDELER 2.89 272 251 2.09 1.88
EEEAETH (950.90)  (1,171.61) 2187.67  (3,131.83) 2.270.50 Eizseh
HE 325.22 159.27 6.78 8.63 10.85 Il dl SINEEEE 5.08 414 457 434 445
LE TSR (323.25) (861.99) 2,444.22  (2,784.58) 2,692.91 FIRERE 1.81 0.99 1.57 1.31 1.23
BAXZH 7.84 75.38 31.34 5.00 5.00 PR 0.48 0.29 0.37 0.41 0.45
KEpRAR 0.00 2377 0.00 0.00 000 &R (57T)
Eift (1,345.14) (242.09) (67.89) (42.18) (45.14) =1l 231 141 1.60 224 267
B & ENER (1,337.30) (142.94) (36.56) (37.18) (40.14) BREEUETR -2.07 -552 15.64 -17.82 17.23
A 83.51 746.94 (585.76) 742.25 (680.50) BEEF 23.80 2353 25.38 26.57 27.99
BRI 2,890.40 (196.67) 40.47 (160.61) (192.76) fE{ELER
EHift 79.09 (200.92) 0.00 0.00 0.00 EES 24.76 40.53 35.68 25.49 21.37
LR EISR 3,053.00 349.35 (545.29) 581.64 (873.26) R 2.40 243 2.25 2.15 2.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 100.23 29.38 1450 16.99 9.55
I & I INER 1,392.46 (655.58) 1,862.38  (2,240.12) 1,779.51 EV/EBIT 101.50 30.22 15.16 17.57 9.82
BRSRR: ABASE, RKUESHRFT
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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 A

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