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ik AT KA 2024 = FERS, REN, AFILHE IR 23.25 2T,
[ Eb+57.51%; VA REERIE 2.39 127T, FER+30.77%; f04E#&F1E 2.26 12T,
M EE+31.76%; AR BRI 0.56 T, HH, AR 3 FEAFTLIE I 7.93
278, FH+50.64%; VARESFIE 0.59 {270, FE+16.1%; fIEEAITE 0.54
fz7t, Ft+13.91%,

TERRE R THERE S B AR E S TE, PRI S S B0 BB

NEEN AR, PR RS, REBN, AFESEERMES
54.88%, [AEL+5.87 pcte HH, 24Q3 PAFEEFIZR N 55.8%, [FEL+4.2 pet,
W EE+1.36 peto

ONFE NPT I 40 R R R, PR AR I s, RS AN, A E
R %R 42.86%, [FL+8.99 pete HH, BE/E /WK /W55 28 H 22 5 H
37.41% /3.4% /2.17% /-0.11%, [t BI285)+9.63 pct/-0.15 pet/-0.61
pct/ +0.12 pcto

ST A 2 P AR E S N BB AR  R R G R . 2024 ERT =R E, ARE
WA N 9.73%, FLE-1.9 pete H, 24Q3 M RF IS FIZ N 6.83%,
M Lt-2.2 pet, ¥/LK-2.89 pcts

R SIR T, B AT RS, AR AT RO ERS L, i
W LE AR T A b S MR R B A RE T 1) b 2024 ERT=ZFE, BB AT
SLEE B 21.53 {278, FEE+65.9%, EHIZEH 57.8%, FLb+4.1pcte HA,
2024Q3 HH A= MM E W 7.53 1278, FH+59.1%, EFEN 58.1%, [
tb+2.7 pcto

REBEAMRT R, & LK PR, A r4%s8 Bt H X, mik
R RERE, AFhReENE, MEMNMARTZHEN, 2024 Fif =2
EREHRHBAN 8.7 27T, RH+112.1%, H 24Q3 # A 3.3 27T, Mt
+82.9%, WEHHN, ANFL FIEELH 11.97 27T, F+24.1%, HFBZDO
X Ik LASN & #3 [A] b +73.8%; FER IR IESCEL 10.39 {27, [AEh+140.1%, 24Q3,
NEIL FIRIESE 3.86 12T, [EL+25.6%, H kO X DLANE 4 [ Lk
+91%; FHREIEIELH 3.85 17T, [EEH+96.8%,

RERK, Wi 24Q4 S R IRR I . FRMIA, 2" H2AT 3 K58 R E K
M EAL (F) BAR, $281 2 RERIER () BAR, BDRBHER (90%)
B ERS; Wt —HEEH, BAAHBEWHAEETIAD TOP 1, KD
R 2E K% TOP 4,

PEVEAEWL: ARIAEFE DA MRS, FaAREsEREA, & FRELHE
WYk, ANERBBBY R NIRIEHE, RKRAEEFLEETT LR, Wit AF
2024 /25/26 FREMB LI H ARG KIS 0.75/0.99/1.25 J6, AN PE Hy 34X
/26X [ 21X, #EFF “HEE” PR,
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2023A 2024E 2025E 2026E
B (BT 7T) 2144.15 3184.63 3935.35 4816.90
B3R 0% 33.00 48.53 23.57 22.40
VHERARE (EHTT) 238.25 323.85 423.52 535.14
I H 15 9% 27.21 35.93 30.78 26.36
EHZ% 50.32 54.91 55.16 55.35
v EPS(T) 0.55 0.75 0.99 1.25
PE 46.29 34.06 26.04 20.61
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 1213.55 = 1337.07 | 1510.24 = 1767.09 =AIAON 2144.15  3184.63 = 3935.35 @ 4816.90
4 356.27 338.39 | 409.04 = 536.29 LA 1065.28 143595 = 1764.46 | 2150.64
I U K 166.57 221.16 251.43 | 294.37 BB R B 18.68 28.66 35.42 43.35
He IR 12.51 17.69 21.86 26.76 EL T 669.01 | 1194.24 = 1471.82  1796.70
A TR 27.75 40.21 52.93 66.67 EIRTR 72.09 105.09 125.93 149.32
717 172.86 215.39 245.06 | 280.78 W45 2% -4.40 -7.12 -6.76 -8.18
Hth 477.60 | 504.24 | 529.92 | 562.23 R LTS -10.13 0.00 0.00 0.00
AR ah ™ 670.93 736.23 743.75 | 739.87 e ARG 4.54 0.00 0.00 0.00
KA 19.42 19.42 19.42 19.42 EgAgealoen 8.67 12.74 15.74 19.27
[ 491.25 = 510.64 = 518.16 = 514.28 LA 280.83 | 383.23  501.20 = 632.06
T 65.15 65.15 65.15 65.15 =S IN 0.23 0.56 0.55 0.44
Hfth 95.11 141.03 141.03 141.03 EPANE 1.51 2.40 2.98 2.30
Cioad=Nag 1884.47 = 2073.30 | 2253.99 @ 2506.96 FE AT 279.55 | 381.38 = 498.76 = 630.21
sl 478.68 | 641.59 788.33  955.63 FT{S8t 41.02 57.21 74.81 94.53
SLHAMER 0.00 0.00 0.00 0.00 YR 238.53 | 324.17 = 423.95 = 535.68
NAS AR 230.93 319.10 | 406.81 507.79 BRI g 0.28 0.32 0.42 0.54
HAth 247.75 322.49 381.53  447.84 I JE B A EIAFE 238.25 | 323.85 = 423.52 = 535.14
ARiah s 18.86 27.95 27.95 27.95 EBITDA 324.99 | 414.87 = 534.48  665.91
KHifE 0.00 0.00 0.00 0.00 EPS (L) 0.55 0.75 0.99 1.25
HoAth 18.86 27.95 27.95 27.95
Ui RENan 497.53 | 669.54 | 816.28 | 983.58 S5 IER 2023A | 2024E | 2025E | 2026E
DR IRAG 0.00 0.32 0.75 1.28 ENVR 33.00% @ 48.53% | 23.57% @ 22.40%
IHERFATIE ARG | 1386.94  1403.44 | 1436.96 = 1522.10 LA 29.71% | 36.46% = 30.78% = 26.11%
G BRFIER A 1884.47 = 2073.30 | 2253.99 @ 2506.96 VI BE AT A 27.21% | 35.93% | 30.78% = 26.36%
BRI 50.32% = 54.91% = 55.16% = 55.35%
BERmEME L) | 20234 | 2024E | 2025E | 2026E R 11.11% @ 10.17% = 10.76% = 11.11%
SEEEIET 331.39 367.83 | 497.35 | 599.85 ROE 17.18% = 23.08% @ 29.47% = 35.16%
A 238.53 324.17 423.95 535.68 ROIC 16.47% | 22.46% = 28.84% | 34.43%
BT IEDE 4 56.41 40.61 42.48 43.88 AR 26.40% | 32.29% | 36.22% = 39.23%
Mt 45 o F -0.01 0.01 0.01 0.01 Sl 25.37% | -23.23% | -27.59% | -34.39%
ERaACTIEN -8.67 -12.74 -15.74 -19.27 s 2.54 2.08 1.92 1.85
(=9Pn G| 14.98 13.61 44.23 37.70 R ARS 2.11 1.68 1.53 1.48
He 30.15 2.17 2.44 1.86 RSP 1.19 1.61 1.82 2.02
e AR -136.00  -95.35 -36.69 -22.59 N7 U e % 12.85 16.43 16.65 17.65
AL H -83.64 -61.85 -52.44 -41.86 IV A5} U e % 5.09 5.22 4.86 4.70
KA -52.36 0.00 0.00 0.00 islrdven) 0.55 0.75 0.99 1.25
HoAth 0.00 -33.50 15.74 19.27 HREENS 0.77 0.86 1.16 1.40
F G S -144.94 | -290.40 = -390.01 = -450.01 B 3.23 3.27 3.35 3.55
SRMEK 0.00 0.00 0.00 0.00 P/E 46.29 34.06 26.04 20.61
FHAERR 0.00 0.00 0.00 0.00 P/B 7.95 7.86 7.68 7.25
HAth -144.94  -290.40 | -390.01 = -450.01 EV/EBITDA 18.95 25.80 19.89 15.78
PR 5 AT 50.48 -17.88 70.65 127.25 P/S 5.14 3.46 2.80 2.29
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