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H. BERARAT 2024 FERKE 202501 =R, LT 46.61 12750 11.96 12
7T, [EIEEIE 48.97%%0 15.02%, SCIFRHEFE 6.22 127540 1.23 (27T,

RV FEEF R nENEREEXRRER, (FAEEFBUAR, AFFER
HmERSH FAE 10 FLUTKE, EETFREHEREE,

PDEEF, 202404 F1 2025Q1 5 BISLH 13.28 1270 11.96 27T, BEELIEK D
B9 43.72%F0 15.02%, TREL+11.78%F0-9.94%, WINImEEIRAERHER, —SERE%
EZEEn, RUEETB.

2404 LWFAEEFE 1.64 1275, yoy+50.54%, 25Q1 SCIUARFIE 1.23 12T,

yoy-23.80%, FERNB—EEEFERGE ~E; 18 2404 1 2401 EFZES B/
33.34%%0 35.31%,25Q1 FERIZRS 30.74% , D BITREL B 2.6pct FORIEL B 4.57pct.
EANXRTBRIMINANEERQTIE 2 FABRAELAZH, BEEETM 23 FX
8.141Z, 1I#HE 17.13 127t (2501 ), AFEEEFIRZASHATINE. ARBI.
REWIEE KRR ATRFEEN . HDTAR, BEERNZEEN AR
BB, AR F-seH R RERETH, KAFBEEEIRERERIEEK,

BETIE 102077, BERGERERA . FFE, LB, SFin, SFFESR
FN, EERRTHEHERERGE, BSIE NOA MiX NOA INEETFIRE 10 BT
LITTNZEEL, B, R8FARESRERRFENIEZHNE, TSRO T S8
BRI TASERE .

RE"FEES 2025H2, HAVAATMRABDEERZ~KIERF, HEHFE
BEFREAESHBAENER TR EREN FHAMTERERSRE, BET
Q2 R 25H2 BEHEMTIZMEE, BFARELELZHEESWSERIE,
FrRERI ARRE R R BB EE.

BEEN . EFARSREEN NN RSBl . EEEFse KN, 2
BAEREK, AERATRFAAE; 2025-2026 F£HFEHEFER 8.79 42/10.83 127T
JAEEZE 8.00/10.20 27T, 2027 SEFRITSEEVABFINE 12.40 1Z7T, 4 “SIN” iF
E54

REERR: THEFENTUSSERARTRE. BaSBHERRIRE. SEZFK
= V&L

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,129.07 4,661.22 6,059.59 757448 9,089.38
HEER () 5.37 48.97 30.00 25.00 20.00
EBITDA(EG7T) 836.05 1,235.87 911.07 1,179.36 1,375.66
HESATEFEEATT) 356.15 622.31 800.38 1,020.17 1,239.54
B ®Y) (19.64) 7473 2861 27.46 21.50
EPS(TT/B%) 0.84 147 1.89 241 292
HERZE(P/E) 59.85 34.25 26.63 20.89 17.20
ISR (P/B) 482 433 383 335 2.86
EEESID) 6.81 457 352 2.81 2.35
EV/EBITDA 19.15 19.29 2011 16.13 12.32

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 24 H
BRITR
Tk BBFEEBT
6 NBIEK SEN (TR )
HETME 50.3 7T
Birthi& 7T
BEEHE
A BRSRAERE) 423.78
B A BRERABELR) 357.75
A BRETH{EERTT) 21,316.37
B A BRTE{E(B A7) 17,994.98
BSEF(TT) 11.91
BFERIRE(%) 28.09
—FR&RE/&K((GT) 70.94/29.72
E&
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3 (EBIERAR-RQTSIE R ECERMR
Fr, EFATLHBMEEK)
2024-02-05
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,389.44 936.76 2,749.72 2,167.13 4,260.97 Bl A 3,129.07 4,661.22 6,059.59 7,574.48 9,089.38
RIWTER YRR RTR 1,297.72 2,073.34 956.45 2,830.79 1,713.90 Bl A 2,115.74 3,092.98 4,029.62 5,035.52 6,044.44
FRAT KR 13.03 25.71 12.26 38.91 25.78 SNz =5 il 18.34 29.28 38.07 46.52 56.68
= 570.45 762.92 1,028.03 1,209.98 1,476.44 HEZRA 106.30 164.20 212.09 265.11 318.13
Eift 250.59 382.33 379.19 215.79 328.35 BIEEA 27454 351.98 454.47 568.09 681.70
B 3,521.23 4,181.05 5,125.66 6,462.60 780544  WEZEFR 296.29 397.53 484.77 605.96 727.15
KERRAUR &R 595.93 621.26 621.26 621.26 621.26 45522 (23.58) (13.77) (27.01) (34.36) (46.46)
Eih=yad 813.92 1,711.25 1,784.08 1,782.58 1,786.19 BN RRERE (25.75) (53.17) 0.00 (9.00) 6.00
mETRE 670.30 78.59 89.30 231.44 265.15 NRMETERER 2.03 0.96 (50.67) 0.00 0.00
TR &= 138.54 126.60 113.90 101.19 88.49 BB RKER 66.28 28.95 52.00 45.00 45.00
Eifth 554.47 696.21 599.48 600.87 619.41 Hitb (101.34) (7.37) 0.00 0.00 0.00
ERF=AI 2,773.16 3,233.90 3,208.01 3,337.33 3,380.50 BV FiE 400.22 669.63 868.91 1,123.65 1,358.75
Br=git 6,294.40 7,414.96 8,333.67 9,799.94  11,185.94 FAlSMIN 1.20 0.23 5.00 2.15 246
FIERMER 150.49 0.29 100.00 100.00 100.00 BT 6.44 6.79 5.81 6.35 6.31
JVARE=Z)SIVANEL SN 982.48 1,604.34 1,654.17 2,503.87 247421 F 38 =& 394.99 663.08 868.10 1,119.45 1,354.89
Hits 320.41 370.20 565.37 334.85 630.77 FriSHe 26.46 29.87 39.06 69.41 81.29
R ah afREL 1,453.38 1,974.83 2,319.55 2,938.72 3,204.97 #FE 368.52 633.21 829.04 1,050.04 1,273.60
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 12.37 10.90 28.66 29.87 34.06
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 356.15 622.31 800.38 1,020.17 1,239.54
Hift 160.73 283.23 203.71 215.89 234.28 BiRKES (7T) 0.84 147 1.89 241 292
E3 k=1 160.73 283.23 203.71 215.89 234.28
mEET 1,616.16 2,260.49 2,523.26 3,154.61 3,439.25
DEBE RN 252.07 228.67 251.59 275.28 304.71 FEMSLLE 2023 2024 2025E 2026E 2027E
B 42238 42378 42378 42378 42378 |24 N::7a]
BARRIR 2,027.87 2,046.78 2,046.78 2,046.78 2,046.78 ST oN 5.37% 48.97% 30.00% 25.00% 20.00%
BRI 2,170.85 2,643.27 3,283.28 4,092.15 5,163.33 BAALE -24.63% 67.31% 29.76% 29.32% 20.92%
Hity (194.95) (188.04) (195.03) (192.67) (191.92) FETFBATEFIE -19.64% 74.73% 28.61% 27.46% 21.50%
BERMEET 4,678.24 5,154.47 5,810.41 6,645.32 7,746.69 IKFBES
RRFRRIERS T 6,294.40 7,414.96 8,333.67 9,799.94  11,185.94 EAE 32.38% 33.64% 33.50% 33.52% 33.50%
bl 11.38% 13.35% 13.21% 13.47% 13.64%
ROE 8.05% 12.63% 14.40% 16.02% 16.66%
ROIC 15.07% 21.56% 23.17% 39.82% 30.24%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 368.52 633.21 800.38 1,020.17 1,239.54 il 25.68% 30.49% 30.28% 32.19% 30.75%
HrIRHEHE 148.89 171.92 69.17 72.06 75.38 HRRER -25.14% -17.01% -44.47% -30.16% -52.90%
155 # M 9.60 248 (27.01) (34.36) (46.46) EnteER 242 211 221 2.20 2.44
RBIRE (66.28) (28.95) (52.00) (45.00) (45.00) IREELER 203 173 177 1.79 1.97
S| (205.89) (412.54) 107169  (1,386.77) 1,017.15 Eizgkh
HEe 68.62 144.93 (22.01) 29.87 34.06 R TR B = 278 277 4.00 4.00 4.00
LE ENER 32347 511.04 1,840.22 (344.02) 2,274.67 FEREEER 591 6.99 6.77 6.77 6.77
BAZH 480.70 359.27 219.52 187.82 81.61 SRR 0.52 0.68 0.77 0.84 0.87
KEIZ R 39.32 25.33 0.00 0.00 0.00 SRR (573)
Hift (652.31) (860.07) (206.19) (242.82) (136.61) (=3l 0.84 1.47 1.89 241 292
B & EMET (132.28) (475.47) 13.34 (55.00) (55.00) BREENER 0.76 121 434 -0.81 537
IR (6.89) (139.62) 13250 31.57 46.40 BRSR~ 10.44 11.62 13.12 15.03 17.56
AR (119.07) 27.22 (173.10) (215.13) (172.23) fEEHEE
Hift (103.80) (283.67) 0.00 0.00 0.00 HEE 59.85 34.25 26.63 20.89 17.20
ERFINER (229.76) (396.08) (40.60) (183.56) (125.84) mEE 482 4.33 3.83 335 2.86
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.15 19.29 20.11 16.13 12.32
I & HEINER (38.57) (360.50) 1,812.96 (582.58) 2,093.83 EV/EBIT 22.93 2222 21.76 17.18 13.03
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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