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1) FRWENFEEAETmXEFFETmES5RFH, WEAE R
BIRINEE T 20%R9N8I0RR, RINFRERIMESS5ITE,

2 RIS IR BEA0FF S A E P RAR R R A ZF 3 i R AR At P kY
PRASISAD 80% LA ERY, Iz N A REBRE T 20%891 & HORR,
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2024 FFI=ZEATEFRWUSKN 3.65 27T, 5L 60.55%; ERLSIK
AN 238127T, &t 39.45%, ER S S LGSR . BATAARREERES
NFE”ETFREEWHRR, BEH—LRAETHR, #—FETAFR
SERHHTE . ARNAEEIIERELSERE, ZES/EE RH B9ITER
2024 £ 6 AEFFIRIRE , HERIEI MR NLLEFRIRT, BalJTEE
REETIES.

BN WNS TR

2024 FF, NEWANIRZEETREF G, BIMNEEIRE, BEEE
HIHTRZFLERE, BINTHRANBEFENE, RNSINAREEE,
WAt BEK SR FiERA AT TR ER, KT HEZER.
HEZBRN, MiHREREE. K118 2024-2025 FENATUNE
14.73/17.71 {275 FRAZE 8.79/9.88 1275, 2026 = WA TTNA 11.11 12
JT; 2024-2025 FIFEEFE TN 4.22/5.27 {27t FEZE 2.04/2.61 127T,
2026 SFFEEFEFUNA 3.01 1278, BEEF 1L TR,

Mgz BIMIBEERRTUAXG, BRXE, HinssinE X

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 141537 112242 878561 988.12 111148
HEER () 11364 (20.70) (21.72) 12.46 1248
EBITDA(ET57T) 46731 44194 237.49 301.92 347.63
HESATEFEEATT) 380.29 297.34 203.62 260.64 300.64
B ®Y) 161.04 (21.81) (31.52) 28.00 15.34
EPS(7T/A) 424 332 227 291 336
HERZE(P/E) 16.34 20.89 30,51 2384 20.67
ISR (P/B) 2.38 224 2.09 196 1.83
EEESID) 439 554 7.07 6.29 5.59
EV/EBITDA 24,62 11.89 13.83 1057 832
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 356.11 670.35 1,101.57 1,190.27 1,491.35 BN 1,415.37 1,122.42 878.61 988.12 1,111.48
R7ITZE R B KT IR 102.94 127.68 58.71 84.32 94.95 [R5 826.09 604.52 476.50 531.36 596.76
FRAS KSR 8.68 9.05 225 10.00 5.14 BAlie RN 8.64 6.43 5.03 5.66 6.37
7 203.31 118.01 97.60 145.41 141.31 HEZEA 85.59 106.61 83.47 83.99 88.92
EHifth 2,177.88 1,865.68 1,831.94 1,833.90 1,839.76 BEEEA 48.15 40.28 34.27 34.58 38.90
mENBEAT 2,848.92 2,790.78 3,092.07 3,263.90 3,572.50 &2 72.86 116.98 70.29 79.05 88.92
KEBRRUIRE 0.00 12.74 12.74 12.74 12.74 45522 (16.58) (4.11) (10.68) (13.81) (16.16)
EE&Er= 27.37 35.40 26.55 17.71 8.86 BRI NSRIRMEIRE (3.77) (12.52) (5.51) (7.27) (8.43)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 0.00 0.00 (12.46) 0.00 0.00
FRRF= 8.11 6.30 4.45 831 6.17 BRI ER 14.76 57.17 26.80 32.91 38.96
Hity 4298 73.33 4124 4594 4723 Hity (56.17) (130.73) 0.00 0.00 0.00
EFmahBF=ALt 78.46 127.77 84.99 84.71 75.01 ElAE 435.79 337.81 228.56 292.93 338.30
BRIt 2,927.38 2,918.54 3,177.06 3,348.61 3,647.51 SRIZON 0.72 0.11 0.30 0.38 0.26
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.42 3.88 1.84 2.38 2.70
IVARE=Z)S VAN E/ 103.26 39.73 72.15 48.23 90.59 F 8 2 & 435.09 334.03 227.02 290.93 335.86
Hifth 83.52 4458 110.87 105.11 125.18 Frisw 54.07 34.20 22.70 29.09 33.59
mEhAEAaTt 186.78 84.31 183.02 153.34 215.77 #FE 381.03 299.83 204.32 261.83 302.28
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.74 249 0.70 1.19 1.64
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 380.29 297.34 203.62 260.64 300.64
Eift 21.02 19.37 14.78 18.39 17.51 BRI (75) 4.24 332 227 291 3.36
Emenatrait 21.02 19.37 14.78 18.39 17.51
mEET 310.40 131.62 197.79 171.73 233.28
DEIBSIRINGS 715 7.64 8.21 9.11 10.40 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 64.00 64.00 89.60 89.60 89.60 24:N:(72]
BARRR 1,772.83 1,772.83 1,772.83 1,772.83 1,772.83 BN 113.64% -20.70% -21.72% 12.46% 12.48%
BEKE 773.00 942.47 1,108.63 1,305.35 1,541.40 EAlFE 165.72% -22.48% -32.34% 28.16% 15.49%
Hitg 0.00 (0.00) (0.00) (0.00) (0.00) IHEFBLAEEFE 161.04% -21.81% -31.52% 28.00% 15.34%
BER@AT 2,616.98 2,786.93 2,979.27 3,176.88 3,414.23 ERBES
T RIS 2,927.38 2,918.54 3,177.06 3,348.61 3,647.51 EF=E 41.63% 46.14% 45.77% 46.23% 46.31%
FER 26.87% 26.49% 23.18% 26.38% 27.05%
ROE 14.57% 10.70% 6.85% 8.23% 8.83%
ROIC 516.94% 486.18% 81.32% 602.83% 197.10%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 381.03 299.83 203.62 260.64 300.64 e 10.60% 451% 6.23% 5.13% 6.40%
HrIBHEE 7.94 13.88 10.69 10.99 10.99 BTRIRER -13.47% -23.68% -36.80% -37.26% -43.47%
552 (11.52) 1.76 (10.68) (13.81) (16.16) mENtLER 9.84 24.86 16.89 21.29 16.56
FEIRK (14.82) (57.17) (26.80) (32.91) (38.96) EEDELER 9.14 23.81 16.36 20.34 15.90
EEEAETH 61.04 (239.38) 220.87 (115.12) 51.85 Eizseh
HE (48.46) 13219 (11.76) 1.19 164 Il dl SINEEEE 21.02 973 9.43 13.82 12.40
LE TSR 375.21 151.11 385.94 110.98 310.00 FIRERE 8.83 6.99 8.15 8.13 775
BAXZH 270 30.56 459 239 0.88 BB 0.80 0.38 0.29 0.30 032
KRR (5.19) 12.74 0.00 0.00 000 &R (57T)
Eift (1,873.56) 258.60 47.13 2452 38.08 =1l 4.24 332 227 291 3.36
BB EIER (1,876.05) 301.90 51.72 26.91 38.96 BREZUER 4.19 1.69 431 1.24 3.46
OGS 18.73 10.74 554 15.02 17.06 BRRE 29.13 31.02 33.16 35.35 37.99
AR 1,610.27 (64.00) (11.98) (64.22) (64.93) fhEE
EHift 106.15 (86.50) 0.00 0.00 0.00 EES 16.34 20.89 30.51 23.84 20.67
LR EISR 1,735.14 (139.76) (6.44) (49.19) (47.87) R 2.38 224 2.09 1.96 1.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.62 11.89 13.83 1057 8.32
I & HEIER 234.30 313.25 431.22 88.70 301.08 EV/EBIT 24.92 12.16 14.48 10.97 8.59
BRSRR: ABASE, RKUESHRFT
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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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