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24Q1-3 IFREFERE 12%, SELRETE

NER 24 F=FIR. 24 F Ql1-3 W 23.76 12, yoy+9.46%; IFEEF|
15.86 127, yoy+11.79%. 24 £ Q3 AT LME I 7.19 1Z, yoy+1.1%, I3
%7 4.65 12, yoy+2.13%.,

MEEIE. 124Q1-3 BRI 94.8%, BEEL-05pct, 2403 EFIR 94.55%,
RIEL-0.52pct, (224Q1-3 HAJEIE8 FI=R 19.26%, MIEL-1.07pct, 2403 HAE)E:
%R 20.35%, [E1&% 1.18pct,

ASEHFAIEHREE, FRAMAPENEDLS TIE AR, EH4EERK
WEFRFEREK. RASSEIMFFNESANEEDEENENE, T
KiEFmIRI T =, KB R/ BESSTBENE LB F R IFER
B, FHHEISKINBFE KEEE, #—LNERTESE LM
i,

KBHEEBW: ASLEHIFUCIRTE, RERTFANTESRLMM, FGELL
MEFRAERE, UKt ERREHRSEEARBNSIEE. ZE45%
WBWE. TEEEWISEME, BRI TNASWANEFIEME, Mita=
2024-2026 SFEWA 31.7/39.2/47.8 1275 ([R)9 35.1/43.9/54.9 27T ), A
% %8R 206/24.8/300 127t (KRB 22.7/27.2/340 {275 ), R/
PE33/27/22x, #ERF“SEN"TFR.
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W S HEMAE 2022 2023 2024E 2025E 2026E
WA (BT TT) 1,938.84 2,869.35 3,170.63 392207 4784.92
HBER () 3391 47.99 10.50 2370 22.00
EBITDA(E57T) 1,617.64 2,361.22 2,336.13 2,804.81 337147
HEEAEEHNIEEATT) 1,263.56 1,858.48 2,061.78 248332 3,003.64
HBER () 31.92 47.08 10.94 2044 20.95
EPS(7T/AR) 418 6.14 6.82 821 9.93
TR (P/E) 5318 36.16 3259 27.06 2237
A% (P/B) 11.50 10.59 767 6.00 475
MHEZEP/9) 34.66 2342 21.20 17.13 14.04
EV/EBITDA 73.05 24.92 25.64 2053 16.17
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,139.59 2,433.85 5,476.28 7,702.59  10,649.35 Bl A 1,938.84 2,869.35 3,170.63 3,922.07 4,784.92
RIKTER YRR RTUER 127.76 206.07 100.56 31291 195.04 Bl A 99.91 140.77 185.24 235.32 376.49
FRAT KR 20.86 33.40 26.50 56.97 76.49 SNz =5 il 9.50 15.37 16.98 21.00 25.63
= 46.72 49.77 84.78 90.07 184.66 HEZRA 162.67 260.32 286.31 352.99 430.64
Hits 798.81 1,528.21 1,369.11 1,378.59 1,427.44 B 125.43 144.27 159.48 196.10 239.25
B 4,133.73 4,251.30 7,057.22 954114 1253298  WKRER 173.11 250.13 259.99 349.06 42586
KERRAUR &R 935.14 950.70 950.70 950.70 950.70 55 A (45.22) (54.19) (95.12) (117.66) (153.12)
EERr= 195.02 219.48 197.16 174.84 15252 B /ASFRREIR% (2.65) (4.51) (3.58) (4.05) (3.81)
mETRE 5.01 14.72 15.72 16.52 17.02 NRMETERER 29.41 (16.08) 6.90 (31.00) 17.00
TR &= 116.64 114.92 107.05 99.17 91.30 BB RKER 33.13 39.67 36.40 38.03 37.22
Eifth 873.01 1,301.24 907.87 1,013.27 1,058.70 Hitb (134.67) (64.60) 0.00 0.00 0.00
ERF=AI 2,124.82 2,601.06 2,178.49 2,254.50 2,270.23 BV FiE 1,488.20 2,158.21 2,397.47 2,888.24 3,490.58
Br=git 6,258.55 6,852.36 9,235.71  11,795.64  14,803.21 FAlSMIN 031 123 0.77 1.00 0.89
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.20 3.89 0.20 0.20 0.20
JVARE=Z)SIVANEL SN 19.34 4470 9.49 71.03 65.71 F 38 =& 1,488.31 2,155.55 2,398.04 2,889.04 3,491.26
Hits 190.12 202.35 256.86 308.64 382.49 FRiS® 220.72 300.64 335.73 404.47 488.78
R ah afREL 209.46 247.04 266.35 379.67 44820  &FE 1,267.58 1,854.92 2,062.32 248457 3,002.49
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 403 (3.56) 0.53 1.26 (1.16)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,263.56 1,858.48 2,061.78 2,483.32 3,003.64
Hift 88.60 69.65 7161 76.62 72.63 BiRKES (7T) 4.18 6.14 6.82 8.21 9.93
E3 k=1 88.60 69.65 7161 76.62 7263
mEET 312.77 367.32 337.96 456.29 520.83
DEBE RN 99.65 137.10 137.63 138.88 13773 FEMSLLE 2022 2023 2024E 2025E 2026E
B 216.36 216.36 302.44 302.44 302.44 mikgsh
BARRIR 3,411.59 3,459.41 3,459.41 345941 3,459.41 ST oN 33.91% 47.99% 10.50% 23.70% 22.00%
BRI 221537 3,069.09 5,130.88 761419  10,617.84 BAALE 32.09% 45.02% 11.09% 20.47% 20.86%
Hity 281 (396.92) (132.60) (175.57) (235.03) FETFBATEFIE 31.92% 47.08% 10.94% 20.44% 20.95%
BERMEET 5,945.78 6,485.04 8,897.75  11,339.35  14,282.38 IKFBES
RRFRRIERS T 6,258.55 6,852.36 9,235.71  11,795.64  14,803.21 EAE 94.85% 95.09% 94.16% 94.00% 92.13%
bl 65.17% 64.77% 65.03% 63.32% 62.77%
ROE 21.61% 29.28% 23.54% 22.17% 21.24%
ROIC 111.95% 121.87% 130.51% 162.90% 182.51%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,267.58 1,854.92 2,061.78 248332 3,003.64 il 5.00% 5.36% 3.66% 3.87% 3.52%
HrIRHEHE 15.98 37.13 30.19 30.19 30.19 HRRER -52.61% -37.30% -61.42% -67.82% -T4.47%
155 # M 3.15 234 (95.12) (117.66) (153.12) EnteER 18.44 14.28 26.50 25.13 27.96
RBIRE (33.13) (39.67) (36.40) (38.03) (37.22) IREELER 18.23 1411 26.18 24.89 2755
S| (406.33) (287.44) 418.60 (244.77) 33.37 Eizgkh
He 346.69 386.79 7.43 (29.74) 15.84 Il SINESEE 2 19.38 17.19 20.68 18.97 18.84
SEEIRSR 1,193.94 1,954.07 2,386.49 2,083.30 2,892.72 FRERE 47.49 59.48 47.13 4486 34.83
BAZH 322.60 95.96 (0.96) (4.21) 449 R RREER 0.34 0.44 0.39 037 0.36
KHERIEE (65.89) 15.56 0.00 0.00 0.00 SRR (73)
Hift (1,200.43)  (1,390.64) 214.97 71.37 (44.53) (=3l 4.18 6.14 6.82 8.21 9.93
B R EINER (943.71)  (1,279.13) 214.01 67.16 (40.04) BREAZENER 395 6.46 7.89 6.89 9.56
IR 48.58 57.89 91.53 118.82 153.54 BRSR~ 19.33 20.99 28.96 37.03 46.77
AR (598.44)  (1,250.75) 350.40 (42.97) (59.46) fEEHEE
Hift 175.68 (186.99) 0.00 0.00 0.00 HEE 53.18 36.16 32.59 27.06 2237
ERFINESR (374.18)  (1,379.85) 441.93 75.85 94.08 mEE 1150 10.59 7.67 6.00 475
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 73.05 24.92 25.64 20.53 16.17
I & HEINER (123.96) (704.90) 3,042.43 2,226.31 2,946.76 EV/EBIT 73.68 25.23 25.98 20.75 16.32
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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. 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.
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