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Al BEEIRATMRF, BN ERSEERNEFTA

Q3 WEERE, ZAKEARRBINMERKTHREM

NEEH 2024 F 3 R, 2024 FHRI=ZFELWWAN 4.76 27T ([
-11.52% ). JAE%F-0.41 1275 ( @L-328.81% ). IAE%FI-0.44 1275 (E
t-465.68% ), Q3 BZESLIUIA 1.75 127t ([EEL-28.68% ). A% F]-0.14
1275 ([EEb-133.47% ). $03F%F)-0.13 27T (ELEL-132.78% ). AT Q3 B
S BT R A B OBIEL-19.51%, -18.79%, +25.13%, HI==EE
{REBRR 54.45%, KA FE. AE=FIRNKIKFR A 5.7 ZT0iABEH =,
HRERIRERSK 2636 B0, XFREEAN 1537 B it.

HEMEBRTRE, FEEIFINE Al e

RIE IDC BE, NEEFEBR FHEHHRPELETFHZE— (2014 F
2023 £ ), HZE 2024 FFF, NI SCEEEHERFESS XN
HNeEREETEAX, HEEREF 1,700 &K%, HHP=HER 650 &
xR, heE=FERLHIBIZNSZ —. BTN SREINE Al IEEEF=mEE
7, EE PR ([ER ) RESIFSIZUR EST Al N BARFES, ZER
At ENAER . It E=FRISEIRFHTERIEIE, FRINEEIERS 5!
BIEBEFEHAR. CRITEH,

EIrETSIERSEER, BHERFRBIEESME

HESHE, ARE—SRABEFEN “Be—AHw” METE, NERK
REEIE R ‘EBENEE, REENAS SRE ERSIER - SR
B, ¥oARnEERE. ErrE s, WSS AERIEIIA HiEs
HITREE, B SUFSIESHIE. 2R BRI S A0 SCRTEL
EELDHT, Banzr - meEABMm PO ERMIN RS L.

BEEIW: AT 2024-2026 FFEF%EF]) 9 081, 1.27. 1.86 12T (&
FENTE] 2023 £ AT 0SB EER S5 K2 LB FRER , F It fR 4l 45500
BITHER JEZE ), ITRL PE A9 52, 33, 23 1Z, BEREEEFEENEKE
BigE, N ACIHMESHIEFAFEEHR, 45 2 FE,

REgRR: BT ITFREERRTE]; MEMEHRRIAE; KARBIFAR
TR

W 95 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 716.95 695.18 778.60 879.81 1,046.98
) 9.97 (3.04) 12.00 13.00 19.00
EBITDA(EGTT) 20213 195.02 88.15 104.21 121.16
HEBA TEFEEATT) 68.02 4250 80.81 127.11 186.03
IR ) 37.04 (37.53) 90.15 57.30 46.36
EPS(TT/BR) 0.49 031 0.59 0.92 135
HRZEP/E) 62.29 99.70 52.44 3334 2278
m%EE(P/B) 2.34 231 2.19 2.07 191
MEEP/9) 591 6.10 5.44 482 405
EV/EBITDA 15.35 20.19 32.77 2017 1549
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 851.75 612.48 1,332.65 1,980.93 211825 Bl A 716.95 695.18 778.60 879.81 1,046.98
N7 ZE R R RIS ER 407.98 458.67 32.44 35.99 39.63 [R5 350.57 335.32 376.84 424.07 504.64
FRAS KSR 140.10 181.49 27.22 27.44 31.43 BAlie RN 7.36 5.74 332 5.50 5.50
T 529.01 591.32 667.75 14.14 2.69 HEZER 97.43 105.25 108.53 120.88 142.59
EHifth 62.40 53.14 74.74 65.82 95.69 BEEEA 82.13 83.15 81.45 89.92 105.75
mENBFEA 1,991.24 1,897.10 2,134.80 2,124.32 2,287.68 &2 158.79 144.93 149.08 167.14 197.85
KEBRRUIRE 0.00 22.09 22.09 22.09 22.09 45522 (12.01) (6.33) (7.55) (16.01) (21.81)
EE&Er= 9.29 14.94 20.12 21.00 20.63 BRI NSAIRMEIRE (38.87) (45.17) (39.02) (42.10) (40.56)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 40.00 120.07 111.46 102.74 94.02 BRI ER 3.36 0.81 1.38 1.85 1.34
Eift 217.10 276.32 274.83 273.96 273.96 Hity 41.09 64.81 0.00 0.00 0.00
E 35k < ia= 266.39 433.43 42850 419.79 410.70 ElAE 27.10 6.68 29.29 48.05 73.23
BRIt 2,527.05 2,646.90 2,563.30 2,544.11 2,698.38 SRIZON 0.59 0.12 0.36 0.24 0.30
ZHAMETR 85.09 179.67 280.00 200.00 200.00 B4 032 0.12 0.22 0.17 0.20
IVARE=Z)S VAN E/ 263.04 295.40 6.28 10.21 12.22 F 8 2E 27.37 6.68 29.42 48.12 73.33
Hifth 148.83 160.93 351.43 353.71 426.07 FriS#i (13.36) (13.61) (9.14) (12.55) (15.46)
mEnaRAaTt 496.96 635.99 637.71 563.92 638.29 #FE 40.73 20.28 38.57 60.66 88.79
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (27.29) (22.22) (42.24) (66.44) (97.25)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 68.02 4250 80.81 127.11 186.03
Eift 34.21 21.31 21.31 21.31 21.31 SR (7T) 0.49 031 0.59 0.92 1.35
Emenatrat 34.21 21.31 21.31 2131 2131
mEET 683.43 804.94 659.02 585.23 659.60
BRI GER 32.82 6.72 (31.29) (91.09) (178.62) FEMSLE 2022 2023 2024E 2025E 2026E
2z 137.88 138.50 137.57 13757 137.57 24:N:(7]
BARRR 1,796.43 1,806.28 1,806.28 1,806.28 1,806.28 BN 9.97% -3.04% 12.00% 13.00% 19.00%
BiFIES (123.51) (81.01) (8.28) 106.11 27354 EFE 1.98% -75.34% 338.24% 64.07% 52.40%
Hity (0.00) (28.53) 0.00 0.00 0.00 HETFBATEFE 37.04% -37.53% 90.15% 57.30% 46.36%
BER@AT 1,843.62 1,841.96 1,904.27 1,958.87 2,038.78 ERBES
T RS 2,527.05 2,646.90 2,563.30 2,544.11 2,698.38 EF=E 51.10% 51.77% 51.60% 51.80% 51.80%
FER 9.49% 6.11% 10.38% 14.45% 17.77%
ROE 3.76% 2.32% 4.17% 6.20% 8.39%
ROIC 4.14% 0.12% 2.49% 6.88% -72.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 40.73 20.28 80.81 127.11 186.03 BFRIRE 27.04% 30.41% 25.71% 23.00% 24.44%
HrIBHEE 8.75 9.09 11.44 11.84 12.09 BTRIRER -40.91% -22.93% -54.73% -90.38% -93.58%
55 %: R 1.68 274 (7.55) (16.01) (21.81) mantbE=R 3.48 282 335 3.77 3.58
FEIRK (3.36) (0.81) (1.38) (1.85) (1.34) EEDELER 267 2.07 2.30 3.74 358
EERETH (353.52) (266.56) 554.09 665.84 4832 Eizseh
HE 46.51 92.15 (42.24) (66.44) (97.25) Il dl SINEEEE 218 1.60 317 25.71 27.69
LE TSR (259.22) (143.10) 595.16 720.49 126.04 FIRERE 1.54 124 1.24 2.58 124.48
BAXZH 15.72 128.69 8.00 4.00 3.00 PR 0.29 027 0.30 0.34 0.40
KERR 0.00 22.09 0.00 0.00 0.00 sRigkE (5T)
Eift (65.77) (214.75) (14.62) (6.15) (4.66) =1l 0.49 031 0.59 0.92 1.35
B & ENER (50.05) (63.97) (6.62) (2.15) (1.66) BREEUETR -1.88 -1.04 433 5.24 0.92
A (58.86) 98.90 107.89 (63.99) 2181 BEEF 13.16 13.34 14.07 14.90 16.12
BRI 9.68 (18.05) 23.75 (6.07) (8.88) fE{ELER
EHift (57.47) (16.91) 0.00 (0.00) (0.00) EES 62.29 99.70 52.44 33.34 2278
LR EIER (106.65) 63.93 131.63 (70.06) 1294  ™ER 2.34 231 2.19 2.07 1.91
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.35 20.19 32.77 20.17 15.49
I & I HNER (415.92) (143.14) 720.17 648.28 137.32 EV/EBIT 15.98 21.05 37.66 22.75 17.21
BRSRR: ABASE, RKUESHRFT
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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. 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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