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EBIINEN 24Q3 HHLINE, RICHEY REEEC

202403 KA\ S1E, FEIEmNEKRES

NEWEEE 24 F£=ZFIR, 24Q1~Q3 SEMEW 1.50 127T, REIEL+82.07%; L
I38%F)E-2294 BT, AEIFEFF)E-3814 BT, SRIBERLCIEE .
2024Q3 BZEE, SLMEW 6052 BT, [EEL+219.19%; LI AR FiE-839
BT, BEE+56.93%; 0EVIAREFIE-1347 T, REE+6057%. EER
TIECIRHEH LI CentOs ZIREST, ATINEHEHER., KE. &
. ZERSEZETUINOISESIRE, WANEE5EPEREREIR—ZMR.
PAEE, 202401703, NERIERE . =itENEELL U SKALE
Frigic, EHPRERFW SN 8206.93 BT, ELEL+93.58%,

FRTERERRHE, TRIDEFETFE
RNEWFERNZRTRERIT A, FrEdEdt = mi R FE RN

v BERE: NEIRS[BRERRANE (Z2TFNFERNE (2024
FE15)) B, §3XF centos 2R, RERIHEHRFAIBIR
FINEREF IR R

v mHEER: HINKEGEDAERLT ‘REGFUDRRER”,
REREETXBEURMKS BERRET “SHRSE & “HiE
REREHE WAES.

v ReR2WE: AREEREFREAR . REMEGEMSE
NMAEEE, FAXEBINERHEEZE R EREEF
VAN

Mo

EGERNHNER, #—FSPHRSHEED

8 B 9 HAE AT 2024 FIRFIMRZHMITTIESR, 25 i IIEFE
PREVMERR Z2EEH 378 Bk, ANBRASE 480, HAEXEF 3025
Bi&. RIBEZR, KREBBUBAERERZS: 2024/2025/2026 FEEZII
ARNMETF 3/45/6.5 1275, VAR, 2025 FWAEZBIREEARE LT
AR NIEE , it B AT IIARFR IS HRIEL R W HIEE KAE O

REZW: BELFIREECEESEKITE (BEPEKBRAS ), BIITHE
BRFRW, WM 24-25 FRY 6.88/8.93 1275 %A 3.08/4.85 1275, 1AF
YEFER 24-25 €89 1.37/1.90 1275 -0.21/1.11 1278, g 26 FUL
AL AEEFETRNES B9 6.70 1278« 1.90 1275, 25~26 Fi%F)iED 5!
XIRI 50.62/29.51 & PE. EREIGOBRSESFESMN, #RF “IN
PR,

RIER=: SOIANAE; EFREEANAE; MRS XS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 400.36 16342 308.04 48549 669.85
) 1845 (59.18) 88.49 57.61 37.97
EBITDA(ET57T) 198.14 4016 (0.68) 116.25 197.52
HESATEFEEATT) 128.65 (30.12) (21.07) 11041 189.40
B ®Y) 15.33 (12341) (30.03) (623.94) 71.54
EPS(7T/A) 1.63 (0.38) (0.27) 1.40 241
HEREKP/E) 4344 (185.56) (265.22) 50.62 29.51
mH%EE(P/B) 4.23 441 4.49 412 362
TEEEP/S) 13.96 34.20 18.14 11.51 8.34
EV/EBITDA 40.34 11400  (6,731.47) 39.88 20.93
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 661.60 255.26 495.04 488.67 1,030.16 Bl A 400.36 163.42 308.04 485.49 669.85
RIWTER YRR RTR 363.81 317.86 28251 332.20 14379 Bl A 118.68 53.85 93.27 137.30 176.04
FRAT KR 228 6.07 2.69 756 2.69 SNz =5 il 4.06 164 3.09 488 6.73
= 4063 76.78 27.08 142.99 1555 HEZRA 68.44 7131 43.48 67.56 90.54
Eift 343.60 643.68 464.47 41266 357.30 BIEEA 28.55 29.53 23.32 35.78 46.68
B 1,411.91 1,299.65 1,271.80 1,384.08 154948  HAKER 64.75 81.60 54.86 85.49 11527
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 0.57 (0.53) (4.50) (5.90) (9.11)
Eih=yad 6.64 9.13 5.06 7.38 6.71 BN RRERE (16.74) (18.64) (13.86) (6.38) (6.38)
mETRE 0.00 0.00 0.00 0.00 0.00 NRMETERER 0.00 255 (116.62) (50.00) (50.00)
TR &= 0.92 1.30 0.90 0.50 0.10 BB RKER 6.07 13.86 8.89 9.61 10.79
Hity 39.97 114.38 63.54 71.03 80.91 Hitg (9.66) (15.98) 0.00 0.00 0.00
EmpAE=ELT 4753 124.81 69.49 78.91 87.72 BEWRE 135.64 (55.77) (27.08) 113.62 198.11
Br=git 1,466.45 1,431.85 1,341.29 1,462.99 1,637.21 FAlSMIN 3.68 10.54 5.42 6.55 7.50
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.04 3.01 1.02 1.35 1.79
RS E=IE R BT TR 20.62 39.92 078 0.75 121 F {8 28 139.28 (48.24) (22.68) 118.81 203.82
Hits 67.19 48.34 61.33 7247 54.22 FriSHe 10.63 (18.12) (1.60) 8.40 14.42
bz dc=yay 87.81 88.26 62.11 73.22 55.43 R 128.65 (30.12) (21.07) 110.41 189.40
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 128.65 (30.12) (21.07) 110.41 189.40
Hits 26.52 4231 34.15 3433 36.93 gl (T) 1.63 (0.38) (0.27) 1.40 241
E3 k=1 26.52 4231 34.15 34.33 36.93
mEET 14453 165.74 96.25 107.55 92.36
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 52.84 78.74 78.74 78.74 78.74 |24 N::7a]
BARRIR 941.91 916.01 916.01 916.01 916.01 ST oN 18.45% -59.18% 88.49% 57.61% 37.97%
BRI 327.16 271.36 250.28 360.69 550.10 BALFE 14.94% -141.11% -51.44% -519.59% 74.36%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 15.33% -123.41% -30.03% -623.94% 71.54%
BERMEET 1,321.91 1,266.11 1,245.04 1,355.45 1,544.85 IKFBES
RRFRRIERS T 1,466.45 1,431.85 1,341.29 1,462.99 1,637.21 ESIES 70.36% 67.05% 69.72% 71.72% 73.72%
bl 32.13% -18.43% -6.84% 22.74% 28.281%
ROE 9.73% -2.38% -1.69% 8.15% 12.26%
ROIC 133.11% -12.40% -8.96% 41.25% 43.66%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 128.65 (30.12) (21.07) 110.41 189.40 il 9.86% 11.58% 7.18% 7.35% 5.64%
HrIRHEHE 11.18 13.39 14.97 1.07 1.07 HRRER -49.62% -19.55% -39.26% -35.57% -66.24%
155 # M 1.87 1.82 (4.50) (5.90) (9.11) EnteER 12.02 10.59 20.48 18.90 27.95
RBIRE (6.07) (13.86) (8.89) (9.61) (10.79) IREELER 11.68 9.97 20.04 16.95 27.67
S| (198.21) (152.34) 131.28 (165.17) 300.71 Eizgkh
He 16.13 139.76 (116.62) (50.00) (50.00) RLKER B e 1.58 0.48 1.03 1.58 281
K EEMET (46.46) (41.34) (4.84) (119.20) 421.29 FERERLR 7.49 278 593 571 8.45
BAZH 17.28 (0.46) 18.67 282 (2.60) R RREER 0.41 011 0.22 0.35 043
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (216.40) (369.25) 22298 103.79 113.39 (=3l 1.63 -0.38 -0.27 1.40 241
8T AR (199.11) (369.71) 24164 106.61 110.79 BREZUSR -0.59 -0.53 -0.06 -151 5.35
IR (0.19) 264 297 6.22 9.41 BRREP 16.79 16.08 15.81 17.21 19.62
RN R 807.30 0.00 (0.00) 0.00 0.00 HEKE
Hift 14.98 (38.05) 0.00 0.00 (0.00) HEE 43.44 -185.56 -265.22 50.62 29.51
ERENIMSR 822.08 (35.41) 297 6.22 9.41 MR 423 441 4.49 412 362
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 40.34 11400  -6,731.47 39.88 20.93
I & HEINER 576.51 (446.46) 239.78 (6.37) 541.49 EV/EBIT 4257 165.34 -292.98 40.25 21.05
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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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