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Q3 Mgk, wHEE, BN

i
¢ Q3 \kHtkIg K

2024 FFI=ZFF, RAIEHEIA 36.71 1278, R EA 17.96%;
IFRHEFE 4.7 1278, FE BT 49.64%; fOAEEFIE 4.43 {278, R L
Tt 41.75%, Hr 2024 FHE=FE, RNABRFEELVIHKA 12.45127T, F
bt EF+ 18.92%; BAZREEIARHSAANE 1.62 {Z7T, b EF 49.11%; HZRE
HAEEAIE 1.52 {27, R BT 40.74%, BFIRGHEH, A7 Q3 BAR
41.84%, [RILLIG 2.99pcts, PRAZRTIE, ARINIKEA AT FIEH
B, BARBINK, ARRI=FEREHERA 6.9 12T, R 40.3%.
BRAh, R BUR R FIBURF AN BRI RS, 5371 1906.6 7T, 1375.6 Ji 7T,

& RHEEE, Wk

NFEIFFRERIR., SIS WISt E ST & SRS R 75
Sk, BRIV SHERI, 1) FPRETHE, ARESERIEREK, 24H1
YRR EMY T EIRTERA 1.1 1278, TemuteE 84.08% (B4F
#3 30.3pcts), it 25 £ 2 ARSI, 2) SETH, AREK T ERN
DA “Z2E”, “HBINRE" AROE) B A A, AFIIKRSRENE, &
BhiZ GRORMCRI AR E A AL LR a4, BB SRR R 2R
Fto 3) RIETTH, AFEHEESHLEM, 24H1 ARE=7FE (FME
. BEFEFH WEYRSHASEHHEERA 8.7 47T, R 61.24%,
Hrp Pl B 2 /5 P 6 M REBURE] 23 4, BENIEE 2 1,

& ZHREE, HAAK

BTN, BV EMFEEHBRFEESEE K, TERYNARLE
ENPEEESE SN, RIS, S8I1ES, BEHN (FEREY &MIT
WHEA), BitE 2026 E£EVER, BYIERG. EVERNESHEY
KREDHIEE] 17%., 15%7F1 25%, BYIHBERESE RN, MMNEETRE
TVLGE, CERENHERSREES BV RME ST GRE—,
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RABEBT MU, HERATRE, FRIREAENE LS, O RIAL, ah e
HBEERBSROR, ORI LR, SRS

& BBENY
TeE Y ZE NI ML, £/, HERL, ARREEY
ﬁnn% BRI EEE K, AFHMEEMEE S, R ARERRS, &
WK, FRATFHAF 2024-2026 FEIFRHEFIE 50 6.16 {ZT.
7.79 {Z7T. 10.43 1Z7¢, EPS 435328 1.54 7T, 1.95 JT. 2.61 JT, AR 2024-
2026 £ PE 73514 43.06, 34.06, 25.42 1%, 4EFHPRAT “LN” 1%,

& KRR
EVTHBRART, BaZE2FXNG,

Wk 55 B 5 A 2022A 2023A 2024E 2025E 2026E
EHWIR (F755) 3397.54 4326.96 5439.85 6742.09 8356.70
MEE (%) 31.93 27.36 25.72 23.94 23.95
HRESAI (E D) 266.88  428.84  615.92 778.50 1043.24
MEE (%) 90.25 60.69 43.62 26.40 34.01
ERE (%) 32.59 36.84 40.50 40.99 41.99
HIRKRE O 0.67 1.07 1.54 1.95 2.61
%% PE 99.37 61.84 43.06 34.06 25.42
i PB 15.10 7.24 6.24 5.32 4.44

WY WGS%E ROE (%) 1520 1170 1450 1561  17.46
VOROK: iFind, IESBFSLAT

PR WE S R A WEZFE AR W55 R BIE Z JR R BH RS
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W55 RS W5 HEbs (AL H 5 I0)

B iR GIEES
SR 2023 2024F. 2025E 2026F. SR 2023 2024F. 2025E 2026F.
b 1009.09 2175.94 2696.84 3342.68 g\ 4326.96 5439.85 6742.09 8356.70
R T 277.70 314.36 389.62 482.93 LA 2732.91 3236.97 3978.20 4847.47
TR 27.89 71.62 88.77 110.03 BTN 19.62 24.01 29.76 36.88
Hofth 7 Uik 24.59 32.15 39.85 49.39 AYEAE 720.83 979.17 1213.58 1504.21
e 657.19 949.21 1166.56 1421.47 ST 249.61 315.51 391.04 484.69
HAREE 98.25 77.68 96.27 119.33 T 73.28 108.80 134.84 167.13
R A 2094.71 3620.97 4477.91 5525.83 5 2 -13.21 15.66 31.24 22.69
KRR AUL % 0.00 0.00 0.00 0.00 B R E RS -11.87 -7.89 -9.78 -12.13
EEwrs 943.44 1056.00 993.04 862.47 (R -14.49 -8.28 -10.26 -12.72
ERTR 33.65 22.43 11.22 0.00 iR 0.00 0.00 0.00 0.00
PmiAiad 130.85 117.38 110.57 100.43 R 2.14 0.70 0.70 0.70
KHAR 2 14.64 7.32 0.00 0.00 INRMHER ERS 0.00 0.00 0.00 0.00
HAhAET RS 925.95 935.95 935.95 935.95 e -2.19 -0.64 -0.64 -0.64
RS S 2048.53 2139.08 2050.77 1898.84 Hithas 8.79 8.90 8.90 8.90
i it 4143.25 5760.05 6528.69 7424.67 EFE 526.30 752.52 952.35 1277.76
KA R 0.00 932.22 862.73 650.97 AN 0.52 6.23 6.23 6.23
A R e 184.04 259.04 318.35 387.92 A 1.56 1.72 1.72 1.72
HAihma s 173.22 199.31 245.73 301.34 HibIERE S 0.00 0.00 0.00 0.00
WIESH 357.26 1390.57 1426.81 1340.22 FIE B 525.26 757.03 956.86 1282.27
KR 20.69 18.82 11.35 2.43 FriaR: 94.92 139.12 175.84 235.64
HAAERE U 95.42 95.42 95.42 95.42 A 430.34 617.92 781.02 1046.63
EFiF S S H 116.11 114.25 106.77 97.85 IR RS 1.50 2.00 2.53 3.39
473.37 1504.82 1533.58 1438.08 HE B AFBRRE  428.84 615.92 778.50 1043.24

ity

g
A 400.04 400.04 400.04 400.04 EBITDA 616.63 1002.14 1246.42 1576.89
VAN 2105.67 2105.67 2105.67 2105.67 NOPLAT 422.75 627.53 803.36 1061.99
[kl ey 1159.49 1742.85 2480.20 3468.29 EPS(7T) 1.07 1.54 1.95 2.61
VR A TIRGS 3665.21 4248.57 4985.91 5974.01
BEARRGS AT 3669.88 4255.23 4995.11 5986.59 SRR 2023 2024E 2025E 2026E
AEBRBARBEE S 4143.25 5760.05 6528.69 7424.67

BRKHES
i

iR 27.36% 25.72% 23.94% 23.95%
METEE B\ FE R K 64.96% 42.98% 26.55% 34.17%
SRR 2023 2024E 2025E 2026F. EBIT K% 66.49% 50.90% 27.88% 32.07%
FRLAE 3 WF 5T R Avi WEZF WS W55 BRI IE L Z IR M R s WS
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BiS2EFNE 430.34 606.91 770.02 1035.63 EBITDA K= 46.32% 62.52% 24.38% 26.51%
1710 S 104.58 229.45 258.31 271.93 VTR R R R 60.69% 43.62% 26.40% 34.01%
445 28 F -13.21 15.66 31.24 22.69 ZEIE TR 100.83% -1.20% 38.80% 26.59%
RS -2.14 -0.70 -0.70 -0.70 ERIEEN
EZRLH 41.14 -258.32 -230.32 -276.89 ERIR 36.84% 40.50% 40.99% 41.99%
HihZEM47 53.78 14.12 14.12 14.12 Y= 9.95% 11.36% 11.58% 12.52%
ZENME TR 61448 607.12 842.67 1066.77 =R 12.16% 13.83% 14.13% 15.29%
WA H 175.33 320.00 170.00 120.00 ROE 11.70% 14.50% 15.61% 17.46%
KRS 0.00 0.00 0.00 0.00 ROA 10.35% 10.69% 11.92% 14.05%
ARSI ST -1250.09 -642.41 -342.41 -242.41 ROIC 21.63% 21.95% 18.37% 21.08%
wwHmMe g (107476 -322.41 -172.41 -122.41 fhIEAE R
SEHfE R -164.57 932.22 -69.49 -211.76 P/E 61.84 43.06 34.06 25.42
KRS -10.31 -1.86 -7.48 -8.92 P/S 6.13 4.87 3.93 3.17
LR A 40.00 0.00 0.00 0.00 P/B 7.24 6.24 5.32 4.44
A AR 1432.98 0.00 0.00 0.00 [y 0.26% 0.12% 0.16% 0.21%
HMEENET -16.42 -48.22 -72.40 -77.84 EV/EBIT 29.53 34.48 26.89 20.19
BRHRSHE  1281.68 882.14 -149.36 -298.52 EV/EBITDA 24.52 26.59 21.32 16.71
PETREE 819.35 1166.85 520.90 645.84 EV/NOPLAT 35.76 42.46 33.07 24.81
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AGILNE47 28/ LIS

SEN: A H IR ARV 300 HEACHKHE 109 LA L.

B AR A ORI O A 300 1RO 5%~10%2 .
R AR F ORI R Y 300 HEHHKI-10%~+5% 2 A,
Stz KA H IRV ARSIV 300 HEAERIE 109 LA L.

TR B PN T

B AR AT IR KOACTR T RIIMIR 300 164
s RN AT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

WA AL
FRTEZ AR IR . AAHBGEI T FUREE T A S IR0, Finlk, FEWRIRRT DR S5 5 b, ATRAJ G3 B E A TR AR AR, FER SR 75 TH
A THRAMALZR, EESHHE, Ml SIUsinE & I s E .

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
AL, RRUKAZGAMRE PR RAMEE SR BB AR,

RESHRR: #%# B EAEHRE REF BTN, MR 0 IR R IR B o EIE SR IE SR R I 8 O SR N TR

T oA

FARESRPIES ARAT (B R&REIESEE SRR SHOBINESIR TS V) FIfE, ARG R ERE RSO EMRER, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SR EAL LM, REITRHR, A AT AR AR,

RIS, TR RN RIS B2, HAEEs BN B s SEo Aok E s 5 i A M ol A R, P
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR ARVORHTR ROV b B B PTESS A R T4, B P E S R A (R P s 5, PSSR (R A AR 25 (RPN 3 | B0 45
SSUERIFAE, BRI A E S EMTIS 5L 1RV R REOURSE AR s DR FRAT R IG, TERIRING, FRROE %] & R S AR AT
VORI R — SO R ASSIIRG . AR RS RS CUTMR RS H AT ORI, TR, AR, ARSI R
B B AT 55,

SRTIE S T FEVF AT UL T 5 S AR S IR R R AT NSRS 5, PR RAT RS SR TR A TR, Ko ISt
U325, RIS T IE AV T AT F R (LR 25 R AR VR TR A 7 AR RO FE SR .

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
NEIMHE: www.avicsec.com

IRZ IS 010-59219558
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