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NS KA 2024 FEFIR, 2024 FWEFEE NS EREIK 1892 1L, REK

19.

99%; RIJFEAF)IE 5.96 2L, RLFEK 15.10%. HF 24Q3 KA 597

i, R¥EK 4.92%, FRILTHE 10.00%; RIAFESFE 1.92 L4, RLEK

11.

71%, FRICT % 18.13%. A3FA SR MAHH L4 ME K, S ZARL,

EE: L TE 3.3

2024 FRT =5 F NG b gAAMEE K, 24Q3 LRI T, 2024 3T =% &\ 8L 5 F 1t
WK, TZRRAARMMHAEA N LFZOE K, KB RIFHE, LA ELHK
B, 2024 AT = FF N £ AE S 48.65% (R +0.20 pet) , HF1EH 31.84% (R
-1.21 pet) , #AEMFEF RMEAR 12.74% (R +0.89 pct) , HE P14 % AE 0.76% (F+2.34
pet) , EEAMEMACHMER Y . 24Q3 N LRI TH, T ERAHRALER
W F BN TR, 24Q3 28 £A %% 51.20% (F+1.77 pct, 3RHL+1.76 pet) , #AIEH
32.26% (Rl b+1.93 pct, *#rb-3.69 pct) -
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AT R4 2 AR B AR 15 A, At BR AR A A F Rk 10 Ak, P 6 A
TR FIE T, 2024 SF Ak, NE MR AREZRKEBRTHOGIE HE, FR
EHEFLP AL “BREIE” OER; BATH @, BRFHADBRRHAREL
EETF 24QLMAAIRA, FAELAABEMRS LWL FAD B LR EALRARRE. BB
BEFXRFZENITEA, 2024 FAN=ZFHENS KNGS L FHMN 49 L, BEK
48%., ERARN TR THET SRS, N RCFIEH LA, HBAN ST,
THEATOEREANEAEZHTHFREFRES, ATMRS BFREEEHITES.
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EV/EBITDA()
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L&F(%)

AL

12A318 2022
1,920
60.7
610
538
72.9

538

2023
2,489
29.6
939
717
334
717

2024E
2,875
15.5
1,076
836
16.6
986
(15.2)
32.9
7.0
23.8
0.7
1.2

2025E
3,456
20.2
1,313
1,019
21.9
1,247
(18.3)
27.0
6.0
18.8
0.8
1.5

2026E
4,074
17.9
1,592
1,249
22.6
1,541
(18.9)
22.0
52
15.3
1.0
1.8

ITDA(ANR T B 7)

51.2
10.1
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0.6
0.9
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8.0
26.7
0.6
1.1
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(a7 1) 2024 5 M=% 2023 =% Flrb3#E K (%)
—. Bk BN 1,891.74 1,576.60 19.99
=, BlE Rk 1,244.83 1,026.63 21.25
HP: wlRA 971.35 812.64 19.53
Bk AL B R e 19.78 17.21 14.91
&R 55.56 49.84 11.48
TR 64.45 71.21 (9.49)
R R R 106.57 90.72 17.46
%3 R 14.37 (24.91) -

W E WAL K 1.82 (0.45) -
=, Lrwiki 17.82 14.64 21.69
INAMET S A 1.11 0.79 40.95
#MHE 3.78 2.90 30.63
W, B LA 669.65 568.28 17.84
Fas B ASMEAN 0.69 0.00 -
W B I FH 0.20 0.05 341.34
. AEEHR 670.13 568.23 17.93
B PTIFHL 67.79 47.16 43.76
<. HAE 602.33 521.08 15.59
R VHIEHERE 5.91 2.89 104.64
. VBN S HAHE 596.42 518.19 15.10

HAHRM: 2h5] 24, RN iFinD, F#iER

BE 2N 202455 =5 BEMSBEHE

(B87 L) 2024 5 B =% 20345 F=%% Bl K (%)
—. Bl EMA 597.23 569.20 4,92
=, BLERA 381.98 383.27 (0.34)
A sk 291.46 287.88 1.24
B Ao T P e 6.74 6.28 7.30
HERA 15.76 17.50 (9.96)
& 18 % F) 22.82 23.21 (1.69)
R R 31.78 29.81 6.59
W49 R 14.06 16.64 (15.49)
# 7= BAEAR K (0.60) (0.33) -
=, Rz wiis 7.58 8.08 (6.18)
NAMAET i (0.43) 1.24 -
#IM A 1.13 0.09 1,117.93
W, B LAE 223.57 195.31 14.47
T X1V 9N 0.57 0.00 -
e BT 0.09 0.03 257.58
A, AEEHR 224.04 195.28 14.73
R PRAFAL 31.36 22.65 38.48
. HAE 192.68 172.64 11.61
e VEEEMRE 0.34 0.45 (25.43)
X, V3 BB ) A 192.34 172.19 11.71
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#40: 1243198 2022 2023 2024E 2025E 2026E $4H: 12431 H 2022 2023 2024E 2025E  2026E
LN SIIN 1,920 2489 2,875 3,456 4,074 #AA1E 535 722 841 1,025 1257
=R ON 1,920 2489 2,875 3,456 4,074 A4 105 129 154 180 209
Bk A 1,075 1,278 1,517 1,819 2,103 FEFE L 303 (205) (46) 322 (312)
T L HLA B e 23 24 29 34 41 He (219) 24 (18) (14) (29)
WERA 67 89 92 104 122 BEEHALR 724 669 930 1,513 1,125
gL 110 108 121 148 173 F AL S (81) (160) (366) (231)  (301)
AR $ A 121 147 176 208 247 BELEH (318) 44 30 5 5
W %35 A (50) (20) 15 (5) (20) At 221 (24) 5 3 4
H AN E 12 20 16 18 17 BEEFHELHALRK (178) (140) (331) (223) (292)
P RALR K 0 (6) 2 0 0 SRATHER 25 15 3) 0 0
15 MARAEAR % (19) (26) (20) (10) (5) MARERF (48) 3 (332)  (408)  (500)
F R A 0 0 0 0 0 A (73) 407 8 5 20
NAMEE S H 3 (33) 30 5 5 BREHALR (96) 425 (327) (403)  (480)
B E 42 2 5 3 4 AALR 450 955 272 888 353
Ltk s 0 0 0 0 0 FHER: N, P RIER TN
& A A0 612 818 958 1,165 1,429
ER T STON 0 0 1 0 0o MFHABIR
=R S 1 1 1 1 1 %$4%489:12A318 2022 2023 2024E 2025E 2026E
LIREP:81] 612 817 957 1,164 1,429 mK#ehH
P AFAL 77 96 116 139 172 B NI | (%) 60.7 296 15.5 20.2 17.9
A 535 722 841 1,025 1,257 & AEE K E%) 76.4 33.7 17.0 21.6 227
VH LR B A 3) 4 5 6 8 VAETHASSAEEKE) 729 334 166 219 226
Va4 A 538 717 836 1,019 1,249 BFLATAIIEME K (%) 519 607 13.8 229 221
EBITDA 610 939 1,076 1,313 1,592 EALITIEATALEE K (%) 419 541 14.5 22.1 21.2
EPS(R#7 fL A48, ) 1.06 1.41 1.65 2.01 246 BPS(R AL A )HE K (%) 72.9 33.4 16.6 21.9 22.6
FARR : 2N E]sh, F IR TN KAV A

B ALET ) (%) 26.3 325 321 328 339
*ERAEEART BH) 3 )9 2 (%) 319 329 333 337 351
#4R0: 12A3108 2022 2023 2024E 2025E  2026E £ F)E (%) 440 487 472 474 484
RAE > 3,190 4231 4,636 5818 6,275 FHE4FIEAE%) 280 288 291 295 307
NEREN4 1,345 2,249 2521 3409 3,762 ROE(%) 197 209 212 224 236
ol di%d 448 622 616 824 828 ROIC(%) 407 403 393 557 554
SRl &% 5 2 11 3 11 f2Mhseh
iy 963 1,100 1,176 1249 1321 K FHateE 0.4 0.4 0.4 0.4 0.3
TRAT IR 76 47 71 70 93 H AfAmArk 0.5 (0.5 (05  (0.6) (0.6
SR~ 42 43 41 60 45 RFHE 1.9 25 26 24 29
H AR 311 168 200 203 214 FiEfEA
E 137 %R 1,372 1464 1,664 1,721 1810 EF*FA4#% 0.5 0.5 0.5 0.5 0.5
ek 223 186 186 186 186 R Mk 3k B 4% & 53 4.7 4.6 4.8 49
B % 7% & 751 697 750 798 847  RLATIE A B 4 & 8.0 8.1 8.0 8.1 8.4
TG H* 196 216 256 291 321 %A%
Hp K 95 201 365 473 447 457 HEF R E%) 35 3.6 32 3.0 3.0
¥ EAH 4,563 5,695 6,300 7,539 8,085 FILH A E(%) 5.7 43 42 43 42
R 7R 1,709 1,713 1,787 2,404 2,195 FF A% A E(%) 6.3 5.9 6.1 6.0 6.1
42 MK 28 43 30 30 30 M43 R E(%) (2.6)  (0.8) 0.5 0.1)  (0.5)
R A KA 289 322 394 455 515 HRBARGL)
AR R 1,392 1,348 1,363 1,919 1,650 H R H (R #EE) 1.1 1.4 1.6 2.0 25
iR AR 118 526 548 554 551 HRLENERKIEE) 14 1.3 1.8 3.0 22
K s % 0 0 10 10 10 B4 = (R R 5.4 6.8 7.8 9.0 10.4
H A K A7 R AT 118 526 538 544 541 HPERALE 0.6 0.6 0.7 0.8 1.0
R KA 1,826 2239 2335 2,957 2,746 fE{EiE
R A 335 505 507 507 507 P/E(Z& ##H) 512 383 329 270 220
VLR S 14 19 24 30 38 P/B(F#H#EE) 10.1 8.0 7.0 6.0 52
V3 B BN B AR AL 2,722 3437 3941 4552 5301 EV/EBITDA 355 267 238 18.8 153
% e B R A A 4,563 5,695 6,300 7,539 8,085 M AE/ILAIR (4%) 38.0 41.1 29.6 182 24.4
FAFRM s v 24, P HRIER TN FARM: -] 24, FIRIERFH
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