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24Q3 ANEMIA 3 1218 15%, I3E%F 0.12 2@ 36%, INAEFARE
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NERBRFAT YW ESERIITF 2023 F£11 B, FEWSHESHEN
RIDIE” REFHAL. &7, HE, &#F 2024 F 10 B9 H, XMHaLR
RIS SMFEHOE R (RIREE ) BIRFLEE STV G HIRE
f=E VDE FRHAIER TOV (EafE ) TAILE
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HTF 24Q1-3 WEERM, I EBEMIMERBEESIER ARERI S, FA)
ERERF TN, AT 24-26 FFREF)ES B 1.00/1.26 LUK 1.67
1255 (24-25 FFAPEFEEES 1.26 127TUARK 1.42 1278 ); EPS 985
0.25/0.31 AR 0.42 75 (24-25 & EPS [R{E 9 0.32 7tLAMN 0.35 7T ); PE 5l
79 51X/40X LAK 30X,
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

112211

0.18
199.49
106.28
(26.55)

0.27

471.77
461
4.52

16.21

2023 2024E 2025E 2026E
1,066.55 1,259.60 1,514.04 1,868.32
(4.95) 18.10 20.20 23.40
187.70 182.00 206.86 25012
75.28 99.70 125.60 167.01
(29.17) 3245 2597 3297
0.19 0.25 031 042
67.44 50.92 4042 30.40
4.28 4.06 3.75 341
4.76 4.03 3.35 272
25.24 29.65 25.84 20.98
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 223.66 57372 176.34 211.97 348.53 B g 1,122.11 1,066.55 1,259.60 1,514.04 1,868.32
N7 ZE R R RIS ER 261.28 309.43 250.39 42251 407.85 [R5 858.80 815.14 964.03 1,158.24 1,419.92
FRAS KSR 6.99 5.54 14.00 9.48 19.30 BAlie RN 527 7.39 471 5.66 6.99
7 339.35 283.49 385.98 418.36 567.70 HEZEA 24.93 25.89 28.97 34.82 4297
EHifth 24.17 96.26 47.69 51.25 52.31 BEEEA 82.44 84.12 90.69 109.01 134.52
mENBFEA 855.45 1,268.44 874.40 1,113.57 1,395.70 &2 39.68 39.59 4157 51.48 65.39
KHARRAR S 58 37.32 38.84 38.84 38.84 38.84 55 A 9.42 17.55 18.72 1452 11.31
EE&Er= 582.93 640.30 591.58 542.87 494.15 BRI NSAIRMEIRE 412 (4.85) 0.00 0.00 0.00
wEIRE 99.95 529.08 529.08 529.08 529.08 NRMEETI S 0.00 0.00 0.50 0.17 (0.28)
FRRF= 151.20 142.97 139.82 136.67 133.52 BRI ER 217 1.65 0.00 0.00 0.00
Hity 166.21 133.29 130.97 118.03 106.87 Hity (22.33) 053 0.00 (0.00) (0.00)
E 35k < ia= 1,037.61 1,484.49 1,430.29 1,365.48 1,302.46 ElAE 117.61 79.53 111.41 140.47 186.94
BRIt 1,895.14 2,759.95 2,304.69 2,479.05 2,698.16 SRIZON 0.51 0.41 0.46 0.46 0.44
ZHAMETR 256.02 139.88 236.30 158.87 120.00 B4 0.48 0.09 0.00 0.00 0.00
IVARE=Z)S VAN E/ 109.99 204.69 143.43 274.83 237.93 F 8 2E 117.65 79.85 111.87 140.93 187.39
Hifth 224.29 239.47 314.73 283.53 378.09 Frisw 12.72 10.84 13.64 17.18 22.85
mEnaRAaTt 590.29 584.04 694.46 717.22 736.01 #FE 104.93 69.01 98.23 123.75 164.54
KHIE 127.58 386.31 140.00 140.00 140.00 DERRIRIRE (1.36) (6.27) (1.47) (1.86) (2.47)
RIS 0.00 459.61 153.20 204.27 27236 A FELATEFE 106.28 75.28 99.70 125.60 167.01
Eift 33.00 77.78 47.78 47.78 4778 SR (7T) 0.27 0.19 0.25 0.31 0.42
Emenatrat 160.58 923.70 340.99 392.06 460.15
mEET 789.92 1,553.65 1,035.44 1,109.28 1,196.16
DERRRING 358 18.88 17.70 16.22 14.30 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 400.39 400.39 400.40 400.40 400.40 24:N:(7]
BARRR 90.15 90.15 90.15 90.15 90.15 BN 0.18% -4.95% 18.10% 20.20% 23.40%
BEKE 614.78 674.04 754.38 854.41 984.47 ZALAE -28.48% -32.38% 40.08% 26.08% 33.09%
ity (3.68) 22.84 6.62 8.59 12.68 HEFEATEMIE -26.55% -29.17% 32.45% 25.97% 32.97%
BER@AT 1,105.22 1,206.31 1,269.25 1,369.77 1,502.00 ERBES
T RS 1,895.14 2,759.95 2,304.69 2,479.05 2,698.16 EF=E 23.47% 23.57% 23.47% 23.50% 24.00%
FER 9.47% 7.06% 7.92% 8.30% 8.94%
ROE 9.65% 6.34% 7.97% 9.28% 11.23%
ROIC 10.67% 6.92% 7.17% 8.66% 10.73%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 104.93 69.01 99.70 125.60 167.01 BFRIRE 41.68% 56.29% 44.93% 44.75% 44.33%
HrIBHEE 57.69 61.70 51.87 51.87 51.87 BTRIRER 24.92% 43.11% 34.11% 27.09% 17.55%
55 %: R 14.13 19.75 18.72 14.52 11.31 mantbE=R 1.36 2.02 1.26 1.55 1.90
FEIRK (2.17) (1.65) 0.00 0.00 0.00 EREALLER 0.82 157 0.70 0.97 1.12
EERETH (25.28) 119.68 (27.31) (90.25) (77.03) Eizseh
HE 78.78 (42.04) (0.97) (1.69) (2.75) RFR LR 3.56 3.74 450 450 450
LE TSR 228.07 226.45 142.01 100.06 150.41 FIRERE 3.26 342 3.76 3.76 3.79
BAXZH 251.78 484.80 29.99 0.00 0.00 PR 0.63 0.46 0.50 0.63 0.72
KRR 36.72 1.52 0.00 0.00 000 &R (57T)
Eift (570.36) (976.96) (30.99) (0.33) 0.56 =1l 0.27 0.19 0.25 0.31 0.42
BB SR (281.86) (490.64) (1.00) (0.33) 0.56 BREZUER 0.57 057 0.35 0.25 0.38
RN R 19752 577.09 (503.10) (40.88) 17.91 BRRE 2.75 297 313 338 372
BRI (20.39) 6.50 (35.29) (23.22) (32.31) fE{ELER
EHift (35.22) 12.80 (0.00) (0.00) 0.00 EES 47.77 67.44 50.92 40.42 30.40
LR EIER 141.91 596.39 (538.39) (64.10) (14.40) R 461 428 4.06 3.75 341
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.21 25.24 29.65 25.84 20.98
I & I HNER 88.12 332.19 (397.38) 35.62 136.57 EV/EBIT 21.18 34.35 41.47 34.49 26.47
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
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iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
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MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
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