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24Q3 NE)EW 4.72 127, BEL TR 1.17%, = WIME MBS, A
EEEK., H, HEEA. SBEB. HAREBAS B A 7236.12 Tt
127127t 1646.07 BT, BREFRH S HIIE K 18.83%/16.50%/23.56% 0 23
BIINANY KBS AV FFRFIET L E, N TEERANKE =R, BiEdH
WRHimER. T ESRESE. fRER. EREPITE. IZE . 2
BEHEHESMAR, BESETRET SHEEIA/K.

2, gk ) BIREEMAINRNERREEIKHLE

24Q3 AR FIE 2222.66 BT, BILLTE 42.08%. FHAVAA, NEFIA
HAEKX BinmiAREN AL LTI mEIFFEK, FAEZ/HEMHHEK
B9, RINKX/N BinhiaNFENE. BEHRE/NB ImEFINE
KxSRig, BEPHARELREG KA L.

3. BBREIN;

HAVAR, K B I, HEMKRSHEHTRENXIFZERER, B
BREREIEE; /N B if, MUDEHEHBR LM A TEEREIFER S,
BEAR W ES IR . BAITRIT 24-26 FFAREFEA 1.7/2.1/2.5 12
TC, XML PE2IX/17X/14X, #E#F “SEN” 14K,

RIERR: B inhARFRINRINIG; ™ M RARINEE; RN 18R]
MBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,488.62 1,900.83 2,260.18 2,623.32 3,019.98
) 16.86 27.69 1891 16.07 1512
EBITDA(EG7T) 18261 24290 294,54 36251 436.17
HESATEFEEATT) 101.91 134.27 169.81 209.16 252.77
B ®Y) 15.20 31.76 26.46 2318 20.85
EPS(7T/A) 1.03 135 171 211 2.55
HRE(P/E) 35.26 26.76 21.16 17.18 14.22
MIEE((P/B) 339 2.96 1.87 171 154
TEEEP/S) 241 1.89 1.59 1.37 1.19
EV/EBITDA 29.33 18.14 9.57 8.02 6.01
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 381.13 282.22 894.70 761.59 1,056.53 Bl A 1,488.62 1,900.83 2,260.18 2,623.32 3,019.98
R7ITZE R B KT IR 66.62 103.77 103.41 142.89 125.56 [R5 1,140.10 1,450.32 1,728.71 1,992.71 2,286.03
FRAS KSR 8.49 9.07 17.82 8.35 22.74 BAlie RN 12.32 15.37 18.31 21.25 24.46
7 18245 228.46 290.15 285.52 349.48 HEZEA 58.35 89.00 88.80 108.31 120.80
EHifth 30.90 27.45 4331 27.22 4531 BEEEA 139.03 160.29 187.04 208.03 233.44
mENBFEA 669.58 650.98 1,349.39 1,225.57 1,599.62 &2 15.85 21.15 24.86 2754 30.20
KHARRAR S 58 30.02 29.26 29.31 29.31 29.31 55 A 1.66 5.83 7.20 3.62 1.27
EER= 633.29 918.92 1,016.06 1,136.18 1,240.79 BRI NSRIRMEIRE 0.43 0.07 0.06 0.04 0.03
wEIRE 100.05 4131 95.66 122.83 111.41 NRMEETI S (0.42) (0.51) 0.00 0.00 0.00
FRRF= 37.61 75.07 111.32 126.99 122.66 BRI ER 0.02 (0.81) (0.20) 0.00 0.00
Hity 116.40 93.30 97.10 95.55 86.43 Hity (2.08) (0.96) 0.00 0.00 (0.00)
E 35k < ia= 917.38 1,157.87 1,349.44 1,510.86 1,590.61 ElAE 123.35 161.06 205.12 261.90 323.80
BRIt 1,586.97 1,808.85 2,698.83 2,736.43 3,190.23 SRIZON 6.87 1453 16.00 10.00 6.00
ZHAMETR 15.00 0.00 0.00 0.00 0.00 B4 0.94 1.45 1.00 0.80 0.80
IVARE=Z)S VAN E/ 191.34 221.90 240.24 302.22 332.79 F 8 2E 129.28 174.14 220.12 271.10 329.00
Hifth 138.21 147.58 308.22 146.44 350.33 Frisw 28.37 4157 50.52 62.14 76.49
mEnaRAaTt 344.55 369.48 548.47 448.65 683.13 #FE 100.91 132.56 169.60 208.95 252,51
KHIE 146.50 184.30 194.53 150.00 150.00 DERRIRIRE (1.00) (1.71) (0.20) (0.21) (0.25)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 101.91 134.27 169.81 209.16 252.77
Eift 29.35 33.22 29.63 30.73 31.19 SR (7T) 1.03 1.35 171 211 2.55
Emenatrat 175.85 217.52 224.16 180.73 181.19
mEET 526.05 593.29 772.63 629.39 864.32
BRI GER 0.01 0.42 0.24 0.07 (0.15) FEMSLE 2022 2023 2024E 2025E 2026E
2z 86.64 86.64 99.26 99.26 99.26 24:N:(7]
BARRR 564.60 579.64 1,145.94 1,145.94 1,145.94 BN 16.86% 27.69% 18.91% 16.07% 15.12%
BEKE 457.13 576.32 72151 900.34 1,116.46 EAlFE 10.59% 30.57% 27.36% 27.68% 23.64%
ity (47.47) (27.46) (40.75) (38.56) (35.59) HEFEATEFIE 15.20% 31.76% 26.46% 23.18% 20.85%
BER@AT 1,060.91 1,215.56 1,926.20 2,107.04 2,325.91 ERBES
T RS 1,586.97 1,808.85 2,698.83 2,736.43 3,190.23 EF=E 23.41% 23.70% 23.51% 24.04% 24.30%
FER 6.85% 7.06% 7.51% 7.97% 8.37%
ROE 9.61% 11.05% 8.82% 9.93% 10.87%
ROIC 16.04% 17.25% 15.66% 17.79% 17.56%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 100.91 13256 169.81 209.16 252.77 e 33.15% 32.80% 28.63% 23.00% 27.09%
HrIBHEE 51.49 66.36 82.27 97.03 111.13 BTRIRER -19.61% -7.27% -35.80% -28.52% -38.54%
55 %: R 731 8.96 7.20 3.62 127 mantbE=R 1.91 1.73 246 2.73 234
FEIRK (0.02) 0.81 0.20 0.00 0.00 EREALLER 1.39 112 193 2.10 1.83
EEEAETH 19.88 855 78.41 (106.53) 165.29 Eizseh
HE 31.05 (18.38) (0.20) (0.21) (0.25) Il dl SINEEEE 23.10 22.31 21.82 21.30 2250
LE TSR 210.62 198.87 337.69 203.08 530.21 FIRERE 8.64 9.25 8.72 9.11 9.51
BAXZH 167.60 328.92 273.59 258.90 199.54 PR 1.02 112 1.00 097 1.02
KEIR R 30.02 (0.76) 0.05 0.00 0.00 sRigkE (5T)
Eift (448.37) (620.14) (543.84) (518.90) (399.54) =1l 1.03 1.35 171 211 2.55
B & ENER (250.75) (291.98) (270.20) (260.00) (200.00) BREEUETR 212 2.00 3.40 2.05 5.34
A 111.17 14.91 3.96 (48.09) (1.63) BEEF 10.69 12.24 19.40 21.23 23.43
BRI 357 16.45 541.03 (28.11) (33.64) fE{ELER
EHift (26.46) (36.25) 0.00 0.00 0.00 EES 35.26 26.76 21.16 17.18 14.22
LR EIER 88.28 (4.89) 544.99 (76.19) (35.27) R 3.39 2.96 1.87 1.71 1.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.33 18.14 9.57 8.02 6.01
I & I HNER 48.15 (98.01) 612.48 (133.11) 294.94 EV/EBIT 38.69 23.87 13.27 10.95 8.06
BRSRR: ABASE, RKUESHRFT
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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
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . 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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