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B SHRIER, HKIEDIPEFIFELIEF

SRARAER, 24H1 BEWSRE

NE) 8 B 14 HA® 2024 ¥R, 24H1 NETIMEW 110.06 1275, EEL
+5.47%; JAEH%FIIE 0.53 1278, EEL-35.54%; 30JEIFEHEF)iE 0.27 27T,
BtL-74.31%  NBFI BEHE , A T 24H1 EFIZRA 14.52% , B HE< 0.31pct;
24H1 FF)E 5 0.40%, RELTIB 0.43pct. ABRBHAKETBETERREAF
NENEHL R DBINRETIHT RER, HEWRALITE, BEHES
BENENMASHEAXZAE LM, 2024 H1, FA BRI LI E WK
A 86.25 1275, EIELTBE 2.82%; SCILEFE-0.35 {270, EFEHEISN-0.02
27T,

24Q2 BEERNBEW 57.19 27T, BEL+7.41%/3RE0+8.18% ; 33 1%FiH
0.34 1275, EEL+52.02%, REL+78.63%; FOIEIRELSFIE 0.11 1275, ELb
-72.3%, RL-31.1%, BRIBEAHRSER, 28 2402 BEEEEFNERA
14.37%, [EEL-0.14pct/TREL-0.31pct; 24Q2 EFIZF A 0.54%, EEL+0.14pct/
REE+0.29pct,

2402 REI=HHRAE (HE+EE+YE ) B 10.76%, [ELL-0.43pct/IREL
-1.60pct, ZHFABEEOH—Tigm ., HPHEEEA/SEER/MSHBEE
SBUA 1.22%/8.68%/0.86%, [EEL-0.29pct/0.92pct/-1.06pct; NS EHEFART
X EXTH 7T EREAARITEARER TRARSHAR 2 2BUTHE
K, MEHARBECTE 0.6%, WA ZEBZR 2.23%, [ELL-0.06pct,

R BE T L SR R, 4K IES R EWAE

2024 F£F¥E, HIESEELIMNE W 24.84 1278, FEIELIEI 52.00%, W
NIRIRIE K FE T A BELARBEZE BRIl 5581 080 i rg k55 & FEd
B; b5, HRIESELMWEFRFRE 097 27T, RE—FREK
14.17%. NE)BASRBFEEFIS 2024H1 @BF XfTEFTm 89 FE,
SCHIEER8.97 12T, BILLEZIEK ( XFEREA 1.08 27T ), LT
#HiE-0.23 27T, BLLSIRABKRE (EERBEIR-061127T), EBERR
T . B, EEaRESITRINEEM, A LEFFENEREREE
EED. ZLPHERFN F6 MNERMBEE R, TUINTRSSEUA 319
27T, RRINEE PO FRZE EE iR A e B e kTR EEF AR . 2R
N RS, HXEAES 2024H1 SCINSSEERT 1.66 27T ( £ER
HAZ9 0.95 {Z7T ); TRBERE I VEFNER MEEFITRFERR, H
FRZEE KNS 2024H1 SCHUHERNZY 2200 BT, BRFFIA BN

BBEEN: ATRARKERARRE, TAXRE 24-26 FREEFEE
3.45/8.23/12.37 27T (LRI 4.19/8.26/12.38 1Z7T ), 4 “EN” 1.

REERR: FEFRRARIAEE, BEMRHMEIFE LK, ERRETRN
Ho

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1796680 2157149 2292261 3032632 3497661
) 6.74 20.06 6.26 32.30 15.33
EBITDA(EG7T) 2,845.22 1,781.04 1,579.16 2,286.49 2,900.73
HEBATEFEEATT) (1,417.38) 203.87 345.01 82291 1,236.90
B ®Y) (1,221.60) (114.38) 69.23 138,51 50.31
EPS(7T/A) (112) 0.16 0.27 0.65 0.98
HEE(P/E) (9.93) 69.06 4081 17.11 11.38
mH%EE(P/B) 407 343 307 261 2.12
EEESID) 0.78 0.65 0.61 046 0.40
EV/EBITDA 7.08 10.20 10.40 6.85 490

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 A 16 H
BRITR
Tk RERETEMS
6 NBIEK SEN (TR )
HETME 11.03 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,266.08
B A BREABE TR 1,166.08
A BRETH{EERTT) 13,964.82
B A BRT{E(B A TT) 12,861.82
BSEF(TT) 418
R RERER%) 71.27
—FR&RE/&K((GT) 15.54/9.41
E&
B ST
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,163.42 1,418.19 1,833.81 3,100.83 5,078.39 BN 17,966.80 2157149 2292261  30,326.32  34,976.61
N7 ZE R R RIS ER 2,711.66 3,762.34 3,117.16 5,984.34 4,512.80 [R5 1561552 1838885 1940255 2552660  29,194.27
FRAS KSR 153.82 141.40 170.09 239.72 228.98 BAlie RN 48.44 55.37 58.84 77.84 89.78
7 1,824.66 1,818.83 2,025.51 3,032.22 2,752.21 HEZEA 261.78 307.76 297.99 379.08 419.72
Hity 606.56 584.22 1,049.06 1,338.55 1,261.68 BEEEA 1,367.57 1,712.56 1,856.73 2,274.47 2,588.27
mENBEAT 6,460.11 7,724.98 8,19564  13,695.66  13,834.05 &2 376.42 421.86 481.37 585.30 637.92
KHARRAR S 58 10.69 10.42 11.59 12.40 12.97 5522 199.75 454.45 339.21 346.92 348.69
EIE&F= 3,504.19 3,861.52 3,613.27 327893 2,896.58 B/ RIREREK (1,576.01) (37.14) (25.00) (25.00) (25.00)
ERETRE 433.56 629.70 577.74 564.97 553.47 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,255.16 1,341.53 1,262.70 1,181.36 1,097.52 BRI ER 3.36 (1.12) 5.00 5.00 6.40
Hity 337341 3,968.14 394427 3,926.12 391917 Hity 3,114.17 (16.97) 0.00 (0.00) (0.00)
JEFmhE=ELT 8,577.02 9,811.30 9,409.57 8,963.78 8,479.72 B RE (1,444.20) 285.88 465.91 1,116.11 1,679.36
BRIt 1545354 1795211  17,60521  22,659.44 2231377 SN2 9N 10.25 398 4.00 4.00 4.00
ZHAMETR 2,135.00 2,427.87 2,634.01 2,897.41 3,187.15 B4 0.88 081 0.50 0.50 0.50
R EEHR R R4 IR 2,881.98 427761 3,276.66 6,661.97 4,704.64 Fi 8 28 (1,434.83) 289.05 469.41 1,119.61 1,682.86
Hifth 1,764.54 2,555.97 2,616.79 2,978.00 2812.71 Frisw 27.95 81.27 117.35 279.90 420.72
bl a=yan 6,781.51 9,261.46 8,527.46  12537.38  10,704.51 #FE (1,462.78) 207.78 352.06 839.70 1,262.15
KHIE 2,557.04 2,045.95 2,046.00 2,250.60 2475.66 DERRIRIRE (45.40) 3.90 7.04 16.79 25.24
RfF RS 43334 90.55 90.55 90.55 90.55 138 FEATSFIE (1,417.38) 203.87 345.01 822.91 1,236.90
Hity 1,803.63 2,000.14 2,000.14 2,000.14 2,000.14 FiWE (JT) (1.12) 0.16 0.27 0.65 0.98
Emenatrait 4,794.00 4,136.64 4,136.68 4,341.28 4,566.34
mEET 11,678.38  13,496.35  12,664.14  16,878.66  15270.85
DEBRTFNES 319.66 35453 361.57 378.36 403.61 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,116.79 1,160.93 1,266.08 1,266.08 1,266.08 24:N:(72]
BARRR 3,433.90 3,738.44 3,738.44 3,738.44 3,738.44 BN 6.74% 20.06% 6.26% 32.30% 15.33%
BiFIES (923.91) (720.03) (375.02) 447.89 1,684.79 EFE -94557% -119.79% 62.97% 139.56% 50.47%
Hity (171.27) (78.10) (50.00) (50.00) (50.00) HEFEATENE -1221.60% -114.38% 69.23% 138.51% 50.31%
BER@AT 3,775.16 4,455.76 4,941.07 5,780.78 7,042.92 ERBES
REMREBESRIT 1545354 17,95211  17,605.21  22,659.44  22,313.77 ESGIES 13.09% 14.75% 15.36% 15.83% 16.53%
FER -7.89% 0.95% 1.51% 2.71% 3.54%
ROE -41.02% 4.97% 7.53% 15.23% 18.63%
ROIC -17.43% 8.13% 9.12% 15.85% 21.79%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE (1,462.78) 207.78 345.01 82291 1,236.90 BEfEE 75.57% 75.18% 71.93% 74.49% 68.44%
HrIBHEE 623.59 664.59 729.04 778.45 827.68 BTRIRER 118.83% 98.22% 84.34% 58.27% 27.05%
552 219.04 471.14 339.21 346.92 348.69 mENtLER 1.00 0.87 0.96 1.09 1.29
FEIRK (3.36) (4.07) (5.00) (5.00) (6.40) EEDELER 0.73 0.68 0.72 0.85 1.04
EEEAETH (489.57) (115.91) (654.90) (469.14) (277.07) Eizseh
HE 2,165.43 424.54 7.04 16.79 25.24 Il dl SINEEEE 7.02 6.66 6.66 6.66 6.66
LE TSR 1,052.37 1,648.07 760.41 1,490.94 2,155.05 FIRERE 10.11 11.84 11.93 11.99 12.09
BAXZH (191.68) 1,184.93 350.00 350.00 350.00 BB 1.13 1.29 1.29 1.51 1.56
KEpRAR 1.52 (0.28) 1.18 0.81 057 &Kk (57T)
Eift (633.75)  (2,406.85) (696.18) (695.80) (694.17) =1l -1.12 0.16 0.27 0.65 0.98
B & ENER (823.90)  (1,222.19) (345.00) (345.00) (343.60) BREEUETR 0.83 1.30 0.60 1.18 1.70
A 9.08 (309.05) (133.04) 121.08 166.11 BEEF 273 3.24 362 427 5.24
AR 228.06 441.86 133.25 0.00 0.00 fhEE
EHift (635.17) (413.33) (0.00) 0.00 0.00 EES -9.93 69.06 4081 17.11 11.38
LR EISR (398.03) (280.52) 0.22 121.08 166.11 RS 4.07 343 3.07 261 212
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.08 10.20 1040 6.85 4.90
I & HEIER (169.57) 145.35 415.62 1,267.02 1,977.56 EV/EBIT 8.98 15.98 19.32 10.38 6.86
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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