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Q3 WV ERIRELRRTEGE, RS ERIRF

Q3 WAL E, KRB IFATFIFISZEM

NERHB=ZR, 2501-3 AELIEU 99.15 1278, EEL-29.79%, 3%
AiE 4.85 12, [EILE-36.02%, NIEIFEF%F)iE 4.81 127, EEE-39.47%, H
dr, 882503 SLWEW 31.81 1278, @EEL-14.2%, 1FEEF)E 1.76 127t
DFEIFEFEFE 1.74 27T, BEEDHI-19.49%. -19.32%, IREL+33.08%.
33.06%, FIZTZEATWVERLL T BEERSTHY LI E—AHIIBEF)
S5XFREHEY B TERSH .. 2 BAXHRBLERBR, BT 25-27
FNTFFEFEN 8.1/10.2/11.9 1Z7t (FIEN 11.2. 124, 14 12), %
B SEN R

ENRELFENE, TN RAIEEMD

25Q1-3 NEIEFZEA 14.24%, @ EE+2.54pct, HH Q3 BEEEF 2 16.68%,
Etb+45pct, 25Q1-3 HABIZEFI=R 8.25%, [EtL+2.96pct, H, HE/EE/
HE/ MSERBERDSIA 3.56%/3.39%/055%/0.76% , @ L 95 3l
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25Q1-3 RXEIFIEEE 4.66 12357T, EEL-40.8%, #ZE 2503 AEIE&ERUE
ERTIESREEN 5948 {Z557T, MBMERE. EEMERER: 1) R
Y W— IR 25M1-9 SERSRIZE 2910 55 . EE 298 HE., 1
2 186 A, F£IFHEE 376 A, HEREFRE T 6.9%; 2) &%
DI X EBIRE . 25M1-9 KB 2.89 {ZE, BLUIE 7.8%; 3 ) SRNFER
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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2148790 1907993 1504017 1666527 1825330
HEER () 59.96 (11.21) (21.17) 10.81 9.53
EBITDA(EG7T) 1,609.97 1,964.89 1,642.46 1,949.35 2,166.50
HEBATEFEEATT) 918.06 1,049.51 809.99 1,021.72 1,188.94
B ®Y) 44.35 1432 (22.82) 26.14 16.37
EPS(7T/B%) 092 1.02 0.76 0.95 111
HEREKP/E) 12.19 1091 14.77 11.71 10.07
MIEE((P/B) 134 122 117 1.08 0.99
EEESID) 052 0.60 0.80 0.72 0.66
EV/EBITDA 557 410 5.49 4.59 353
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7 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 4,092.04 4,600.25 571543 5741.06 7,033.12 Bl A 21,487.90  19,079.93  15040.17  16,665.27  18,253.30
N7 ZE R R RIS ER 3,717.54 3,866.03 1,732.26 4,008.00 1,975.02 [R5 1927019 1663367 1309074 1440436 1573347
FRAS KSR 1,867.19 1,634.84 692.40 1,708.33 826.51 BAlie RN 21.95 20.08 16.54 19.00 20.81
7 1,362.93 1,564.26 690.25 1,710.47 911.77 HEZEA 456.51 470.03 353.44 369.97 405.22
Hity 3,150.02 2,090.25 1,331.41 2,325.02 1,555.90 BEEEA 344.90 396.71 315.84 331.64 363.24
mENBFEA 14,189.73 1375563 10,6175 1549289  12,302.33 &2 66.40 67.22 52.64 58.33 63.89
KEBRRUIRE 1,705.15 1,945.46 2,113.67 2.231.42 2,313.85 45522 (177.12) (119.40) (183.72) (170.25) (196.08)
EE&Er= 2,909.30 331267 3,443.82 3,554.90 3,645.85 BRI NSAIRMEIRE (395.29) (467.65) (431.92) (483.78) (500.01)
wEIRE 11.69 12.76 14.21 15.37 16.29 NRMEETI S 0.44 (1.83) (1.39) 0.30 (0.10)
FRRF= 1,548.37 1,485.94 1,517.41 1,542.96 1,562.58 BRI ER (34.67) (3.33) (5.00) (5.00) (5.00)
Eift 3,395.30 3,938.87 3,693.01 3,499.00 334219 Hity 4133 18.13 11.00 15.00 15.00
E 35k < ia= 9,569.81  10,695.70  10,782.12  10,843.65  10,880.75 ElAE 1,116.88 1,156.92 967.37 1,178.74 1,372.64
BRIt 23,759.54  24,451.33  20,943.87  26,336.54  23,183.08 SRIZON 8.35 7.20 8.00 9.00 9.00
ZHAMETR 903.73 970.29 900.00 880.00 860.00 B4 11.20 262 3.00 3.00 3.00
IVARE=Z)S VAN E/ 6,626.35 6,083.01 2,644.15 6,318.56 3,034.11 F 8 2E 1,114.03 1,161.50 972.37 1,184.74 1,378.64
Hifth 1,971.97 4,823.05 3,965.29 4,929.67 4,134.43 FriS#i 160.34 135.58 145.86 142.17 165.44
mEnaRAaTt 9,502.05  11,876.35 7,509.44  12,128.24 8,028.54 #FE 953.69 1,025.92 826.52 1,042.57 1,213.20
KHIE 4,311.20 2,235.42 2,100.00 2,000.00 2,000.00 DERRIRIRE 35.63 (23.59) 16.53 20.85 24.26
RIS 496.72 0.00 248.36 238.43 155.77 AR FEATEFE 918.06 1,049.51 809.99 1,021.72 1,188.94
Eift 154.73 12153 119.10 116.72 114.39 SR (7T) 0.92 1.02 0.76 0.95 1.11
Emenatrat 4,962.65 2,356.96 2,467.46 2,355.15 2,270.16
mEET 14,464.70  14,233.31 9976.90 1448338  10,298.70
DERRRING 829.41 759.33 773.39 791.11 81173 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,001.99 1,024.98 1,071.39 1,071.39 1,071.39 24:N:(7]
BARRR 1,894.27 2,046.05 2,046.05 2,046.05 2,046.05 BN 59.96% -11.21% -21.17% 10.81% 9.53%
BEKE 5,746.80 6,704.48 7,392.97 8,261.43 9,272.03 EAlFE 17.03% 3.59% -16.38% 21.85% 16.45%
Hits (177.63) (316.81) (316.81) (316.81) (316.81) IHEFBLAEEFE 44.35% 14.32% -22.82% 26.14% 16.37%
BER@AT 929484  10,218.02  10,966.97  11,853.15  12,884.38 ERBES
REMREBESRIT  23,759.54 2445133  20,943.87  26,336.54  23,183.08 ESGIES 10.32% 12.82% 12.96% 13.57% 13.80%
FER 4.27% 5.50% 5.39% 6.13% 6.51%
ROE 10.84% 11.10% 7.95% 9.24% 9.85%
ROIC 13.80% 14.79% 8.90% 12.26% 12.87%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 953.69 1,025.92 809.99 1,021.72 1,188.94 e 60.88% 58.21% 47.64% 54.99% 44.42%
HrIBHEE 253.65 326.70 362.89 389.18 41548 BTRIRER 17.62% 14.41% 3.66% 2.04% -8.99%
55 # 8.21 77.57 (183.72) (170.25) (196.08) mENtLER 1.49 1.16 1.35 1.28 1.53
FEIRK 34.67 333 5.00 5.00 5.00 EREALLER 1.35 1.03 1.26 1.14 1.42
EERETH (1,748.84)  (1,691.41) 487.06 (594.17) 475.34 Eizseh
HE 1,200.68 911.24 15.14 21.15 24.16 Il dl SINEEEE 5.80 5.03 537 5.81 6.10
LE TSR 702.06 653.35 1,496.35 672.62 1,912.85 FIRERE 18.68 13.04 13.34 13.88 13.92
BAXZH 701.09 938.29 529.40 529.35 529.30 BB 0.94 0.79 0.66 0.70 0.74
KEIR R 389.56 240.31 168.21 117.75 82.42 SRistE (5T)
Eift (1,887.18)  (1,345.26)  (1,229.58)  (1,174.02)  (1,137.96) =1l 0.92 1.02 0.76 0.95 1.11
B & ENER (796.52) (166.67) (531.97) (526.92) (526.23) BREEUETR 0.70 0.64 1.40 0.63 1.79
OGS 4217 461.55 228.37 36.32 87.43 BRRE 8.31 9.14 9.51 10.32 11.27
BRI (235.89) (122.87) (77.57) (156.39) (181.98) fE{ELER
EHift (342.56) (248.98) 0.00 0.00 0.00 EES 12.19 10.91 14.77 11.71 10.07
&5 EMER (536.28) 89.70 150.80 (120.07) (94.55) RS 1.34 1.22 117 1.08 0.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 557 4.10 5.49 459 353
I & I HNER (630.75) 576.37 1,115.18 25.64 1,292.06 EV/EBIT 6.59 4.90 7.04 5.74 437
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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