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RHT Q3 A8 TIF, #T H B e H 7KL

28 KA 2024 F=F IR 24Q3 N F K AEIK 836 1L, FI-4.69%; Ja&
% F)9H 457 e, R-554%. ERSAEEAESEAKOEET, Q3 &k
BATH: HADFLBERORA, FERETRLYHEE, LR TARL.

E&: 37357 §:0F 33

RAAEKEZ, Q3 kB R EA T it 24Q1-3 » 5] £ L E Ik 20.13 12 7,
B tb+24.46%; 384 #)id 10.08 1270, F)H+28.04%; Fedk 34 F)0E
9.94 127, F)Ht+28.05%. 4 % 24Q3 /8] 52 I Ik 8.36 1271, ] Hb-4.69%:;
Ja B A4 457 L, BH-554%; tedf)ag4% 400 4.46 12, B k-
7.10%. Q3 B A Ak 57 B FL ¥ ke T iR, AR R AT B KR A
I G, LB EEHEIR. MR RAFRE YA,
HBEREEAML, HFREFLUREATR. FEE P, AR,
MITABGETIREELFRIEA £38, HAH AZ K 2 FTAEU
k), FRMAIZFITHEX, ZH+ LiF 586, LARGHEHEF 15
%, BAMAESEAXEDRSEEFHRED 17 %, LA B aFwiF
Ak, MAMBEEEY K, ARERPERS. 2K =190 Bl
—AALE 170 3, BEHREEEFAK. BIEFERIE SEFTAIRTH
1, BREZSBAMAET 13 /M7 REBEHHE 260 7 AKX, FlH+59.7%,
%4k 481 .
REERHRLIE, BARHR . HH5ERCERIEIMMHH, BATH
RESHFHRZPITR . BRE 2024 56 A 30 B, NAHFEAYGEEERK
BAREAAL T B NAE 7.77 1270 5% A% T F 20.87 /LT, #HHML
Bl HN S BRI EEARZF T TH 7.38 1CT. AAFANLEE
A K IARAAL T K B A 330 204 3 2 R -F, BAE RS A &) B
NI ARKRET BT, KAVNA RBE 03T 5 69 AL AT R B

fE48

N BN B F G R AL, R g ok Bk ey, PRI 3K A T
. AR T AR A RAEAHARE, KRNIALLN S 24-26 F EPS A
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Ja g4 AR T B)
K (%)

R AHFH RO S (AR T)
JR AT WA RO B (AR )
HEBE (%)

B (1)

124318 2022
458

(61.4)

2023
1,926
320.8

500
(110)
130.2

(0.04)

2024E
2,492
293
1,721
1,148
1,144.4
0.44
0.47
6.4)
224

2025E
2,776
11.4
1,923
1,300
132
0.50
0.58
(13.8)
19.8

2026E
3,054
10.0
2,144
1,460
12.3
0.56
0.65
(13.8)
17.6

(48)
(115.2)
(0.02)

(539.5) (234.4)

A (1) 3.4 3.6 3.2 2.8 25

EV/EBITDA(4%)

220.3 46.1 12.6 10.7 9.0

RS (AR ) 0.1 0.1 0.1 0.1 0.1
BE 8 (%) 0.3 1.0 0.9 1.0 1.1
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F40: 1243198 2022 2023 2024E 2025E 2026E 4H: 12 A 318 2022 2023 2024E  2025E 2026E
Bk BN 458 1,926 2,492 2,776 3,054 HALAE (75)  (109) 1,183 1,340 1,505
ERIL PN 458 1,926 2492 2776 3,054 I ERE4 393 383 419 458 505
7 kR A 228 648 793 869 935 FEFELH (70) 85 201 61) 232
B LA AR e 28 30 37 42 46 Hte 84 1,059 (1190 (135)  (157)
HERA 22 88 120 133 144 BEFFHALRK 332 1419 1,684 1,603 2,085
ERE A 392 147 199 222 244 FARIH (246)  (396)  (370)  (420)  (470)
K Fe ) 19 30 39 42 46 BHEREH (234) (96) (50) (50)  (100)
%55 A 27 (33) (16) (3%) (57) 4 788 (72) 102 100 100
Hplk s 9 6 5 6 6 BEKFHALR 309  (565) (318) (370)  (470)
= mALAR K 0 (861) 0 0 0 SRITHHR (270) 97 4 0 0
15 FRAEAR % (1) (5) ) 3) (1) MERERT (188)  (151)  (230)  (260)  (292)
F AL EME 2 0 2 0 0 Hib 262 (241) (1) 35 57
NAMIEE Al E () 0 0 0 0 BRKFEHALR 196) (295) (227) (225) (235)
BN H 130 (65) 100 100 100 #AAR 446 559 1,140 1,008 1,380
AL 0 0 0 0 O FHAR: 2T, PRGN
ER R IR (65) 92 1425 1,606 1,801
kSN 3 3 7 5 6 WHIIT
ERI - 9 52 40 35 37 $4R8: 12A318 2022 2023 2024E 2025E 2026E
F) 8 B AR (71) 43 1392 1,577 1,770 REK#H
P A3 A%, 3 152 209 237 266 AN K E (%) (61.4) 3208 293 114 10.0
R (75)  (109) 1,183 1,340 1,505 & LAY K F (%) (117.5) (241.8) 1,441.6 12.7 122
R AR A 27 1 36 40 45 VBTN EEFNBERE) (115.2) 1302 1,144.4 132 12.3
DER= S AIRE 48)  (110) 1,148 1,300 1,460 EFLATHI1E3E K E (%) (220.1) (150.6) 1,010.9 12.5 11.9
EBITDA 161 500 1,721 1,923 2,144 &AL EAETA)EE K E (%) (72.2)  210.1  244.1 11.8 11.5
EPS(R A M A, 7T) 0.02)  (0.04) 0.44 0.50 0.56 EPS(RAMEAMERNERE%)  (1152) 1302 1,144.4 132 12.3
AT 2T, P BRGER T RARE A

BALAT A1 E (%) (50.6) 6.1 52.3 52.8 53.7
TEREEARD BF) % A A % (%) (14.2) 48 572 579 590
#4H: 2318 2022 2023 2024E 2025E 2026E  £A1FE(%) 50.1 66.3 682 687  69.4
RAT > 2,613 3385 4,607 5,605 7,030 )3E%F1EE%) (104)  (5.7)  46.1 468 478
e 2,327 2,892 4,031 5040 6,420 ROE(%) 0.6)  (1.5) 14.1 14.1 14.1
2k 2 1 5 9 7 10 ROIC(%) 4.7  (62) 248 277 330
Rl & X2 0 0 0 0 0 fEikEeS
Vo 11 9 26 12 29 FFAmE 0.2 0.2 0.2 0.2 0.2
FAAT k2 4 7 15 4 11 % Rtk 02) (03) (04 (0.5  (0.6)
SR E 0 0 0 0 0 FAFE 3.1 4.7 4.6 6.1 5.9
AR R T~ 269 472 525 542 560 EiERkA
R F = 6,746 5,681 5683 5694 5759 HHFRHEE 0.0 0.2 0.3 0.3 0.3
KA 1,773 832 882 932 1,032 RmIKHKAHE 2893 6369 360.0 3600 360.0
2R 2457 2274 2264 2261 2244 REATWKKAIEFE 1.1 6.6 6.3 6.1 5.9
PR 1,006 970 1,034 1,096 1,154 %A%
H AR IT >~ 1,510 1,605 1,502 1,404 1,328 4K % HE(%) 49 4.6 4.8 4.8 4.7
¥ = At 9,359 9,065 10,290 11,298 12,789 32 % M £ (%) 85.6 7.6 8.0 8.0 8.0
A A% 851 726 993 922 1,199 A K%k M E%) 4.1 1.6 1.6 1.5 1.5
K3 M 0 0 0 0 0 M43 AE%) 5.9 (1.7  (06) (13) (1.9
AT IR 327 256 536 381 657 HRRABIF(T)
AR AR 524 470 457 540 542 HERROIK A (R AR 0.0 0.0 0.4 0.5 0.6
JER B R AE 737 802 806 806 806 AR EINER(FIHEE) 0.1 0.5 0.6 0.6 0.8
KA 0 97 100 100 100 HRLA 7= (RATHETE) 29 2.8 3.1 3.5 4.0
H A K A A AR 737 706 706 706 706  HRERL & 0.1 0.1 0.1 0.1 0.1
i s 1,588 1,528 1,799 1,727 2,005 {x{EbE
N 2,615 2,620 2,620 2,620 2,620 P/E(R#THEE) (539.5) (234.4) 224 19.8 17.6
I HILFAE 283 285 320 361 406 P/B(F i #eil) 3.4 3.6 32 2.8 25
V2 B BN B I AR AL 7487 7252 8,171 9210 10,378 EV/EBITDA 2203 46.1 12.6 10.7 9.0
R AR R AR B A 9,359 9,065 10,290 11,298 12,789 M/ AR (1%) 77.6 18.2 15.3 16.1 12.4
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
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