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EH, 24 FRIZEZEEATLZIMUN 72.46 {278, EEL+11.98%; SLIAH
#FE 8.79 1275, RIEL+6.08%. EHA 24Q3 SCHWA 24.97 1Z27T, RELE
+5.84%; SCIVARHEFE 2.76 1275, EEL+18.21%.
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NEWN URSEIFRIE Ko BeMFRITHELL 24H1 RO S, KBRS
RIS ER Bl SSIEIR R, O FHH WS RFFR. Q4 EERLL
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CER B & T S iR ah
2024 EFI=ZENATEFZERN 24%, BEE-2.01pct, EFZFH 12.15%, @
Eb-0.68pct ; E 7 2024Q3 FEFIZFR A 22.3%, BEL-1.53pct, EFIFR 9 11.08%,
EEL+1.15pct. NEIFEXRRLL BT, FKi12%F 24H1 B9ER, Flit
LR ERIHRAF M .

HERRARFETRE, CREDENYSHERE

RE 2024 FRIZZEHE. B, k. USEBERD U 3.9%. 2.82%.
5.26%. -2.2%, @EEE-2.05. +0.07. -0.98. +2.31pct; HH 24Q3 =EHE.
SR, k. USERRSBIA 2.92%., 2.79% . 5.23%. -0.04%, BELL-2.14.
+0.01. -0.58. +1.92pcto 1S % 24H1 BN, AEHEEBRBXRRLT
2, TEHTFAIEFREUISEHERRNR DY WEEBFRKN
®BKR, FERTFICRWERDTE.

BHEEN: AE=KISHERE, IMEEREE, REUSKNERE
K, BERETESBERERNRT, IS TH. RIBEQAT=Z=RNBER,
EMNEATATWATIERNER, it 24-26 FIFFEFEL BB
12.2/14.0/15.7 1275 ( BIfE 12.4/14.1/159 1275 ), XK PE 9 3lA
11.5x/10.0x/9.0x, #E#E “SIN” P4,

REERR: EMEMNME KIS ; B HR Y KA R ; RS
BEUSHHIZBERA LIRS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8,910.33 879221 1004775 1100554 1206631
HEER () 12.14 (1.33) 14.28 953 9.64
EBITDA(EG7T) 1,582.28 178221 151271 1,710.70 1,887.66
HESATEFEEATT) 982.88 1,116.89 1,219.03 1,402.41 1,567.55
B ®Y) 95.56 1363 9.15 15.04 11.78
EPS(7T/A) 171 1.95 213 245 2.73
HEREKP/E) 1427 12.56 1151 10.00 8.95
MIEE((P/B) 3.69 321 253 2.01 1.64
EEESID) 157 1.60 1.40 1.27 1.16
EV/EBITDA 9.26 6.63 6.96 6.27 4.02
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BEEHE
A BRSRAERE) 573.51
B A BRERABELR) 571.14
A BRETH{EERTT) 14,028.10
B A BRTE{E(B A7) 13,969.99
BSEF(TT) 9.29
BFERIRE(%) 59.10
—FR&RE/&K((GT) 29.46/16.21
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,480.29 5,887.57 5,983.29 5,661.36 8,853.86 Bl A 8,910.33 879221  10,047.75  11,00554  12,066.31
R7ITZE R B KT IR 1,454.58 1,992.48 1,780.06 2,311.20 2,271.04 [R5 6,859.56 6,540.93 7,618.02 8,304.48 9,060.45
FRAS KSR 60.04 39.33 75.88 48.22 88.47 BAlie RN 64.01 61.38 60.29 66.03 72.40
7 1,126.96 1,302.44 1,627.79 1,540.29 1,895.28 HEZEA 442.07 517.03 401.91 440.22 482.65
EHifth 668.70 334.72 190.54 268.20 248.17 BEEEA 278.36 254.00 301.43 330.17 361.99
mENBEAT 7,790.57 9,556.54 9,657.55 9,829.27  13,356.82 &2 484.30 467.89 572.72 594.30 651.58
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (339.47) (264.09) (160.76) (88.04) (96.53)
EIE&F= 1,283.41 1,707.09 1,790.11 1,758.13 1,616.15 B /S BIREREK (88.49) (84.14) (93.37) (87.39) (83.46)
ERETRE 385.70 218.15 218.15 218.15 218.15 NRMEZTES 0.74 4.06 5.00 7.00 7.00
FRRF= 211.89 207.46 188.47 169.48 150.50 BRI ER 0.00 0.00 0.00 0.00 0.00
Hits 883.74 873.13 851.27 838.12 833.65 Hifth 142.06 129.19 (186.63) (203.87) (206.10)
EFmahBF=ALt 2,764.73 3,005.83 3,048.00 2,983.89 2,818.45 ElAE 1,067.20 1,165.96 1,352.40 1,481.86 1,663.41
BRIt 1055530  12,562.36  12,70555  12,813.16  16,175.27 SN2 9N 21.08 110.06 30.00 100.00 100.00
ZHAMETR 2,160.43 2,908.37 1,560.00 1,050.00 980.00 B4 10.73 19.53 10.46 5.00 1.00
IVARE=Z)S VAN E/ 1,655.59 1,785.45 3,096.78 1,823.11 3,490.53 F 8 2 & 1,077.55 1,256.49 1,371.94 1,576.86 1,762.41
Hifth 689.67 1,807.43 1,421.27 1,638.87 1,887.36 Frisw 93.66 137.53 150.91 173.46 193.87
mEhAEAaTt 4,505.69 6,501.25 6,078.05 4,511.98 6,357.89 #FE 983.89 1,118.96 1,221.03 1,403.41 1,568.55
KHEAER 500.31 0.00 0.00 0.00 0.00 DEBS IR IR 1.01 2.07 2.00 1.00 1.00
RIS 1,098.18 1,139.71 745.96 994.62 960.09 A FELATEFE 982.88 1,116.89 1,219.03 1,402.41 1,567.55
Eift 373.64 262.41 329.96 322.01 304.79 BRI (75) 1.71 195 213 245 273
Emenatrait 1,972.13 1,402.12 1,075.92 1,316.62 1,264.89
mEET 6,749.51 8,174.27 7,153.97 5,828.60 7,622.78
DEBRTFNES 2.50 13.68 15.68 16.68 17.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 574.03 573.76 57351 573.51 573.51 24:N:(72]
BARRR 855.21 857.72 857.72 857.72 857.72 BN 12.14% -1.33% 14.28% 9.53% 9.64%
BEKE 232387 2,866.89 4,085.92 5,488.33 7,055.88 EAlFE 113.66% 9.250% 15.99% 9.57% 12.25%
ity 50.18 76.03 18.75 48.32 4770 HEFEATEFIE 95.56% 13.63% 9.15% 15.04% 11.78%
BER@AT 3,805.79 4,388.09 5,551.58 6,984.56 8,552.49 ERBES
REMREBESRIT 1055530  12,562.36  12,705.55  12,813.16  16,175.27 ESGIES 23.02% 25.61% 24.18% 24.54% 24.91%
FER 11.03% 12.70% 12.13% 12.74% 12.99%
ROE 25.84% 25.53% 22.02% 20.13% 18.37%
ROIC 33.30% 33.95% 30.65% 59.83% 37.48%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 983.89 1,118.96 1,219.03 1,402.41 1,567.55 BFRIRE 63.94% 65.07% 56.31% 45.49% 47.13%
HrIBHEE 281.19 310.25 335.97 350.97 360.97 BTRIRER -18.44% -17.45% -59.56% -44.79% -73.31%
552 (193.26) 28.14 (160.76) (88.04) (96.53) mENtLER 1.63 1.41 1.59 218 2.10
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 1.39 122 132 1.84 1.80
EEEAETH (347.54) (989.28) 144113  (1,661.72) 1,411.99 Eizseh
HE 73.93 372.09 7.00 8.00 8.00 Il dl SINEEEE 5.75 5.10 533 5.38 5.27
LE TSR 798.21 840.16 2,842.36 11.61 3,251.98 FIRERE 6.69 7.24 6.86 6.95 7.02
BAXZH 361.34 642.25 332.45 307.95 217.21 BB 0.92 0.76 0.80 0.86 0.83
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,161.84) (808.52) (737.45) (614.95) (424.21) =1l 1.71 195 213 245 273
B & ENER (800.49) (166.27) (405.00) (307.00) (207.00) BREEUETR 1.39 1.46 4.96 0.02 5.67
A 2,203.24 160720  (2,284.11) (56.11) 148.14 BEEF 6.63 7.63 9.65 12.15 14.88
BRI (422.83) 28.09 (57.53) 2957 (0.62) fE{ELER
EHift (508.81)  (1,216.76) 0.00 0.00 0.00 EES 14.27 12.56 11.51 10.00 8.95
LR EISR 1,271.61 41853  (2,341.64) (26.54) 147.52 RS 3.69 321 2.53 2.01 1.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.26 6.63 6.96 6.27 4.02
I & HEIER 1,269.32 1,092.42 95.72 (321.93) 3,192.50 EV/EBIT 11.00 7.86 8.95 7.89 497
BRSRR: ABASE, RKUESHRFT
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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