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ZFR-E: O, HEZmsih bT

W55, 2024 FRI=Z=E ANTLWME U 120.71 1275, yoy+70.14%; JAEHEF
i 17.27 127T, yoy+54.46%; H13EVAEFI%F]E 17.86 27T, yoy+64.21%, H
F Q3 SLIE W 55.66 {27T, yoy+120.65%, IREK+49.17%; FEHEF] 6.52
1275, BEEE+69.99%, Rtb+14%; I0IEITEREEFE 6.59 1278, BEIRELS 5!
2 75.15%/5.1%,

EMFELT, TTRHEE, BFsENEFRD

BE. 24Q13 A8 e HEE N 6.28/651 1, HEf Q3 LIS HEERN
212 /2.1 W, IREL-2.8%/-1.4%, H &S HMERRAMAL 142.8 7T/
5, B EFEFE TR 2.55%; BI=S=EEFZERY 73.1%, W EFFRF 1.21pcto

B4R 24Q1-3 ANEF R EE 0 122.8/122.1 W, Hh Q3 P RE~EES
39 40.58 Mli/47.95 M, IREY-34.1%/+7.8%. ¥ PR SFMEER AL 2.75
To/5%, BWEFFEKN 1.85%; BI==EEFERN 47.7%, BEFFTE
1.45pct,

fRFF.24Q1-3 (A7~ 52 0.8/0.78 FE, Q3 fAF"= 0.29 A, IRELTIB 27%;
24Q1-3 §r7HE 1.1/1.2 BB, Q3 $7/°2 0.54 A, REL+28%; 24Q1-3
0 /SEEN BRI B 41.06%/40.41%, B EHFFNEEF

HREEAN RS LTS ARSI, RAEESIRREBFEELDEH. L,
RNE=ZF ERF FWEE 0.49 27T, #NEI#S L+ FAERREICRITIR,
IBE=ZEFE,

TEERTRRE, S®EMAKESR

2024 £ 8 H 29 H, AEITTHIKLLIL Osino 28] 100% &N E, WEE
FERIRE 127.2 [, Fit 2026 FIR=RE L2 5.04 /5, 4
A 1011 E5T/8 ), BFEE EEFIERE. 24-26 FRATY FE~EH
¥r 8/12/15 M, F| 2030 &2 54 28 [, WA +IMEFMEN HF-2 iS4 1,
SRR IEHAT .

BTN R BN

EZEEE . AR . FMEELK, ARFTHEMNTTH, KA1 LERBFIFUN,
¥ it 2024-2026 FE£ LW T 8% F 5E 26.0/34.2/396 27T ( BI{E

20.89/33.94/36.49 1Z7C ), X3 7 EPS 0.94/1.23/1.43 75/B% BiU{E 0.75/1.22/1.31
7G/B% ), XIRI PE 20.57/15.68/13.51 1%, HERFIN"FRK.

KRRz SEMERMNKE, T2MMMENE, ZREEXKE, WEER
BEMEX

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8,381.54 810572 1317092 1485468 1598466
HEER () (7.29) (3.29) 62.49 12.78 7.61
EBITDA(EG7T) 2,880.05 3,037.54 4,779.60 5,958.85 6,764.94
HESATEFEEATT) 1,124.46 1,424.30 2,604.03 3416.09 396343
TR (19) (11.69) 26.67 82.83 31.18 16.02
EPS(TT/B%) 040 051 0.94 123 143
HRE(P/E) 4763 37.61 20.57 15.68 13,51
mH%EE(P/B) 491 463 427 383 344
EEESID) 6.39 6.61 407 361 335
EV/EBITDA 10.15 1299 10.60 8.32 6.81
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,873.98 3,030.59 3,197.88 4,699.16 8,223.72 Bl A 8,381.54 8,105.72  13,170.92  14,854.68  15984.66
RIWTER YRR RTR 39.81 42.04 87.15 60.70 97.24 Bl A 6,301.96 5,508.23 8,770.61 9,196.80 9,476.80
FRAT KR 22.09 32.84 56.01 36.43 59.20 SNz =5 il 177.94 211.75 265.26 299.17 321.92
= 1,359.01 1,484.61 2,440.57 1,991.31 241271 HEER 3.08 2.26 4.05 457 491
Hits 2,388.02 1,417.51 1,969.92 1,687.52 1,862.46 EEER 310.82 366.13 295.63 333.42 358.79
B 5,682.92 6,007.58 7,751.54 847512 1265532  WIRER 0.00 6.27 46.57 52.53 56.52
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 38.32 542 (16.20) 9.16 9.86
Eih=yad 2,906.29 2,712.87 2,375.91 2,078.66 1,763.56 BN RRERE (64.53) 053 (32.00) (15.74) (23.87)
mETRE 24734 388.17 523.87 644.27 776.58 NRMETERER 12.27 (7.22) 12.15 13.70 14.74
TR &= 6,571.67 6,447.09 7,788.40 7,224.71 6,656.02 KBS EE 107.66 91.72 (40.00) (50.00) (50.00)
Eifth 758.57 743.23 74333 732.98 727.40 Hitb (121.78) (176.45) 0.00 0.00 0.00
ERF=AI 10,483.88  10,291.36  11,431.51  10,680.62 9,923.57 BV FiE 1,615.81 2,097.09 3,745.15 4,907.00 5,696.73
Br=git 16,166.80  16,298.95  19,183.05  19,155.74  22,578.89 FAlSMIN 0.48 1.08 0.00 0.00 0.00
FIERMER 839.66 210.19 46.00 40.33 30.56 BT 7.19 12.45 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 1,529.57 1,517.38 3,281.89 1,778.02 3,421.80 F 38 =& 1,609.10 2,085.72 3,745.15 4,907.00 5,696.73
Hits 587.90 658.89 863.90 788.88 865.07 FriSHe 364.85 517.45 870.82 1,140.97 1,324.60
R ah afREL 2,957.13 2,386.46 4,191.79 2,607.23 431744  &FE 1,244.25 1,568.27 2,874.33 3,766.03 4,372.13
KEER 109.14 64.08 95.68 65.21 38.54 DERRIRES 119.79 143.97 270.30 349.94 408.71
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,124.46 1,424.30 2,604.03 3,416.09 3,963.43
Hift 403.34 459.80 431.57 44568 438.63 BiRKES (7T) 0.40 051 0.94 1.23 1.43
E3 k=1 512.49 523.88 527.25 510.89 47717
mEET 3,487.42 2,930.30 4,719.04 3,118.13 4,794.60
DEERNES 1,766.60 1,807.98 1,911.06 2,057.25 2,220.54 EEMELER 2022 2023 2024E 2025E 2026E
B 2,776.72 2,776.72 2,776.72 2,776.72 2,776.72 |24 N::7a]
BARRIR 4,431.28 4,431.08 4,431.08 4,431.08 4,431.08 ST oN -7.29% -3.29% 62.49% 12.78% 7.61%
BRI 3,692.52 4,339.08 5332.12 6,759.16 834273 BALFE -13.36% 29.79% 78.59% 31.02% 16.09%
Eift 12.26 13.79 13.02 13.40 13.21 HEFEAEEFE -11.69% 26.67% 82.83% 31.18% 16.02%
BERMEET 12,679.38  13,368.65  14,46401  16,037.61  17,784.28 IKFBES
fREFMRAEGES  16,166.80  16,298.95  19,183.05  19,155.74  22,578.89 EAE 24.81% 32.05% 33.41% 38.09% 40.71%
bl 13.42% 17.57% 19.77% 23.00% 24.80%
ROE 10.30% 12.32% 20.74% 24.43% 25.47%
ROIC 13.82% 16.63% 30.51% 39.00% 43.93%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,244.25 1,568.27 2,604.03 3,416.09 3,963.43 il 21.57% 17.98% 24.60% 16.28% 21.23%
HrIRHEHE 1,177.46 940.46 1,018.65 1,026.95 1,034.48 HRRER -6.85% -19.80% -20.56% -28.05% -45.35%
155 # M 4475 50.35 (16.20) 9.16 9.86 EnteER 1.91 2.50 1.85 3.25 2.93
KEIRK (107.66) (91.72) 40.00 50.00 50.00 EREALLER 1.45 1.88 127 249 237
S| (605.47) (192.94) 84517  (1,027.03) 1,188.00 Eizgkh
He 235.76 (94.53) 282.45 363.64 423.45 Il SINESEE 2 210.09 198.06 203.90 200.94 202.41
SEEIRSR 1,989.08 2,179.89 4,774.10 3,838.81 6,669.22 FRERE 7.02 5.70 6.71 6.70 7.26
BAZH 655.05 702.06 2,186.93 272.29 290.07 SRR 0.52 0.50 0.74 0.77 0.77
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,015.50) (221.91)  (4,872.25) (385.15) (756.44) (=3l 0.40 051 0.94 1.23 1.43
B R EINER (1,360.45) 480.15  (2,685.32) (112.87) (466.37) BREAZENER 0.72 0.79 172 1.38 2.40
A 22535 (627.69) (142.52) (32.24) (52.83) BIEE 393 416 452 503 561
AR (761.41) (776.16)  (1,778.97)  (2,192.43)  (2,625.46) fEEHEE
Hift (58.56) (221.74) 0.00 0.00 0.00 HEE 4763 37.61 20.57 15.68 1351
EREMER (594.62)  (1,625.58)  (1,921.49) (2,224.66)  (2,678.29) mER 491 463 427 3.83 3.44
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.15 12.99 10.60 8.32 6.81
I & HEINER 34.01 1,034.46 167.29 1,501.28 3,524.55 EV/EBIT 17.13 18.78 13.48 10.05 8.03

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



P "
ATRE | FRAF g s

. TF SECURITIES

o HTImAEA

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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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