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MICHEGEAR I SKS, BIFiELLraeRm!

B ABEIRE, 2024 FRIZZELIME WA 123.67 127T, [ELEL+4.05%;
SCHFEERE 11.13 1278, B Eb+12.37%; f03E /538 4%FI5E 10.71 12 73,
[IEL+10.57%. BFISME, 2024 EFRI==ESLIMEFZE 16.10%, [EEL+1.41
pct, #FIZR 9.00%, EEL+0.67 pct; BAHHE, FI=FERNHEE/ S8/ I
5/ RERZAXRSRBIS 2880/ 1.20%/ 0.21%/ 0.78%, EEL-0.03/ +0.15/
+0.05/ +0.25 pcto

2403 A KIBRFA, FIE—FULHRER

BEEE, 2403 NEEME WM 39.48 1275, ELb+2.92%, 1F3E%F)5E
3.75 17T, [BEtb+24.88%; HA, SEMEHERABEE, BoiTER
SIFEEE 10 B, BIVAASETEENZTEHER . 2403 BSERF)
BeAE AL B IEF, S ERZR 16.19%, BEEL+1.92 pet JFREL+1.39 pet;
FEFER 9.50%, @EEL+1.67 pct. IREL+1.76 pct, EERABFLEREFIL
HE—RL ERRE, AR A 90 AE/E. SRE 30 B H/ENERE8E,
BTSN . SREFEMANBE AR, HBRAEHIFERS.

NERIRE, SWHE. B SR ALk, BER—SmNgs L7,
24Q3 L X BEER—% (55U K ) AN 3296 Jo/ME, EIEL+17.92%.
IREb+8.24%; He, 7. 8. 9 BB —¥RABESIMN S B 3357, 3353,
3169 JT/M, MISIRLLHIESS. SHFRTHIHNISEDER, KRESMHN
BRFRE,24Q3 ERE IR EMNMIEI5E 2571, REL+1.16%, PREL+3.48%,
RFIE 3 FAEXEN . EREMEES M7, 24Q3 EARRE (/NE¥L) T
BRI9M 2126 Jo/ME, EEL-12.43%. WEE-7.51%, REHEFEIR EFE
R8N0, BADAAN, EBT ARA LKIERT, A RS IAEEE
ENXREES, BEERBALCIEEEH—SRIME SIEEFERREH.

EEIREEFER, Rk

EEESRIVEEHBRENMES RN, AFENENMAEELIAZHE,
FENEAFZAOBERWER BT . BEREREEE KRB, &
FHTIME, BZE 2024 F 9 BXR, AaNBERERF 77151270, E&ETE
12.88 1275, FTHEF 13.53 127, &1t 103.56 127T; EH 24Q3 E&EL
TEREUREAVIR D 32%, FERAPERZSEEZITEMBER; AT,
MEEREIEEFEE, ML= emn, aEH Wl Egi,

BB W EEEIBIEM 1&KE0, B AT AF) 24-26 FE W 159.3/ 172.5/
189.8 1Z7% ( A& 162.1/ 178.7/ 189.8 1Z7¢ ), VAEH%FI5E 13.3/ 15.1/ 19.9
1275 (BI{E 14.3/ 16.6/ 19.9 {Z7T ); NEWEABERTIRL, = iE—
RIS EERI, BAESBIPETT RUINR, 4 “SIN” F45K.

REERR: FEMBEMSREIKEGE, BN, IMRRG, Z2EFRKEK,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1595773 1509987 1592500  17,24500  18980.00
HEER () 3522 (5.38) 546 8.29 10.06
EBITDA(EG7T) 2,159.95 2,206.39 2,269.03 2,550.95 3,107.78
HEBATEFEEATT) 1,309.35 1,206.56 1,326.58 1,506.69 1,986.03
B ®Y) 8.24 (7.85) 9.95 13.58 31.81
EPS(7T/A) 1.04 0.96 1.06 1.20 158
HEE(P/E) 12.63 13.71 1247 10.98 8.33
MIEE((P/B) 193 1.73 1.61 145 1.28
EEESID) 1.04 1.10 1.04 0.96 0.87
EV/EBITDA 6.38 6.16 6.34 540 3.70
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,679.66 1,178.19 1,840.36 2,681.09 5,027.82 Bl A 15957.73  15,099.87 1592500  17,245.00  18,980.00
N7 ZE R R RIS ER 306.26 206.09 378,51 238.16 434.99 [R5 13,637.83  12,851.49 1340880 1443895  15677.42
FRAS KSR 416.59 333.92 591.39 332.40 667.75 BAlie RN 61.42 63.50 79.62 86.22 85.41
7 3,216.63 2,700.51 3,493.14 3,415.34 3,904.94 HEZEA 278.32 328.01 336.02 344.90 341.64
Hity 1,597.19 1,915.41 1,833.57 1,882.14 1,906.99 BEEEA 258.94 24751 256.39 267.30 284.70
mENBEAT 7,216.33 6,334.12 8,136.97 8,549.14  11,942.49 &2 82.21 164.23 191.10 224.18 189.80
KEBRRUIRE 24.50 10.05 10.05 10.05 10.05 45522 20.47 2233 (13.70) (2.61) (64.20)
EER= 6,583.32 6,875.23 7,355.34 7,665.86 7,776.59 BRI NSAIRMEIRE (23.45) (64.05) (24.37) (40.00) (34.00)
wEIRE 1,063.36 1,893.65 1,046.83 92341 761.71 NRMEETI S 0.00 0.00 (22.08) 0.00 0.00
FRRF= 1,354.79 1,342.20 1,312.69 1,283.18 1,253.67 BRI ER 22.10 1278 17.44 15.11 16.27
Hity 596.92 429.44 637.35 52457 512.47 Hity (46.21) 51.69 0.00 0.00 0.00
EFmahBF=ALt 9,622.87  10,550.57  10,362.25  10,407.08  10,314.49 ElAE 1,666.11 1,422.37 1,637.76 1,861.16 2,447.50
BRIt 16,839.20  16,884.69  18,499.22  18956.22  22,256.98 SRIZON 415 7.69 5.82 5.89 6.47
ZHAMETR 2.09 0.00 0.00 2.00 3.00 B4 21.81 8.27 12.12 14.07 11.48
IVARE=Z)S VAN E/ 2,446.76 221191 2,630.16 2,238.20 2,987.60 F 8 2 & 1,648.44 1,421.79 1,631.47 1,852.98 2,442.48
Hifth 1,409.21 751.87 3,635.05 3,211.75 4,220.08 Frisw 295.94 219.60 261.03 296.48 390.80
mEhAEAaTt 3,858.06 2,963.78 6,265.21 5,451.95 7,210.68 #FE 1,352.50 1,202.18 1,370.43 1,556.50 2,051.68
KHIE 200.00 368.00 100.00 150.00 175.00 DERRIRIRE 43.15 (4.38) 4385 49.81 65.65
RIS 968.31 998.93 964.93 977.39 980.41 AR FELATEFE 1,309.35 1,206.56 1,326.58 1,506.69 1,986.03
Eift 426.03 501.35 410.33 445.90 452.53 SR (7T) 1.04 0.96 1.06 1.20 1.58
Emenatrait 1,594.34 1,868.27 1,475.26 1,573.29 1,607.94
mEET 7,824.54 6,871.81 7,740.47 7,025.24 8,818.63
DEBRTFNES 431.99 429.38 462.84 500.35 548.59 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,332.90 1,283.10 1,254.73 1,254.73 1,254.73 24:N:(72]
BARRR 160.41 13251 132,51 132.51 132.51 BN 35.22% -5.38% 5.46% 8.29% 10.06%
BEKE 732041 7,896.53 8908.67  10,043.38 1150252 EAlFE 9.73% -14.63% 15.14% 13.64% 31.50%
Hity (231.05) 271.36 0.00 0.00 0.00 HETFBATEFE 8.24% -7.85% 9.95% 13.58% 31.81%
BER@AT 9,014.65 10,012.88  10,758.75  11,930.97  13,438.35 ERBES
REMRABESRIT  16,839.20  16,884.69  18,499.22  18,956.22  22,256.98 ESGIES 14.54% 14.89% 15.80% 16.27% 17.40%
FER 8.21% 7.99% 8.33% 8.74% 10.46%
ROE 15.26% 12.59% 12.88% 13.18% 15.41%
ROIC 23.97% 17.38% 15.95% 19.16% 23.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,352.50 1,202.18 1,326.58 1,506.69 1,986.03 e 46.47% 40.70% 41.84% 37.06% 39.62%
HrIBHEE 419.41 551.25 596.23 642.40 680.49 BTRIRER -5.65% 1.91% -7.20% -13.00% -28.78%
55 # 45.15 49.03 (13.70) (2.61) (64.20) mENtLER 1.16 1.27 1.30 1.57 1.66
FEIRK (22.10) (12.78) (17.44) (15.11) (16.27) EEDELER 0.64 073 0.74 0.94 1.11
EEEAETH 52357 479.16 (198.43) (238.58) 72947 Eizseh
HE (216.04) (137.42) 21.78 49.81 65.65 Il dl SINEEEE 54.59 58.94 54.48 55.93 56.39
LE TSR 2,102.48 2,131.42 1,715.01 1,942.60 3,381.17 FIRERE 5.45 5.10 5.14 4.99 5.19
BAXZH 337427 1,552.97 291.01 764.43 593.38 PR 1.06 0.90 0.90 0.92 092
KEpRAR 413 (14.45) 0.00 0.00 000  ERIEHR (5T)
Eift (6,727.40)  (3,070.60) (429.42)  (1,549.32)  (1,177.10) =1l 1.04 0.96 1.06 1.20 1.58
B & ENER (3,349.00)  (1,532.08) (138.41) (784.89) (583.73) BREEUETR 1.68 1.70 1.37 1.55 2.69
A 220.40 176.65 (289.88) 67.31 93.60 BEEF 6.84 764 8.21 9.11 10.27
RS (679.41) 48.29 (624.56) (384.28) (544.31) fhE=xR
EHift 572.16 (909.77) 0.00 0.00 (0.00) EES 12.63 13.71 12.47 10.98 8.33
LR FEINER 113.15 (684.83) (914.44) (316.97) (450.71) RS 1.93 1.73 1.61 1.45 1.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.38 6.16 6.34 5.40 3.70
I & HEIER (1,133.37) (85.49) 662.16 840.74 2,346.73 EV/EBIT 7.90 8.12 8.60 721 474
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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