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g, 2B A BARDBR AR, 2019-2022H1 FHEANZHEFENA
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B#26: 43 FRhpH (BHEK) B %27: #HELEFELE
BEFBE BHIBEE 0hIeE EALIRE BEHALE 48% — A EAEEEN
o AR -2
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B HFEAW, a7 hRAZ2EsHBAMHAA

1H24 AR RS E BRI EE3E K, A4S Hk51.16% (ELFRHI6.02%) . & FiT
WAL AKF, M AFAEBFEAEL S, REBNIAFCREETR . HEL KA,
BERASIA TR, 21-1H24 5 F & £ B TOP S he e & i RA2 B, A48T

ABRF YA TOP 10 4% 4,
B #£30: 1H24 X8 R H-F#HE TR L& f35% K

BE31: £ FRBEHNTHEBR 21-1H24 F 48 R 2.4
FEELETOP10 HEF
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6000 5 140% |
1 wEZR | s 3 AF
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4, BHFNSHEE

4.1 BA| A
| I NG
> A

1) RARLBI . “RHB+" DA BIEHIME TR LR, P EHmib AR+ F ik
RILSEHT ARG E R ERE, Ot ARERAEE K, RiL 24-26 FRATE
2L B) Eb+8%/+12%/+12%, R A T A B UL B Eb+12%/+12%/+12%,

2) JLERAPIE: FPRENET, AL ERAL, MEFREERY ZE,

T &R T 6940 M & Ae ik R KG9 B B K AR, T R CRARMEE K, Rik 24-26

F L& F BB AR Eb+10%/+10%/+10%, JL& F &8 1% B Eb+15%/+15%/+15%.

3) Agujsyr@is Rt Fm&k, REBEEZELAIHm,. AN, 2E LR,

MAHAN AR RKERKTHE K, BiX 2426 FoHolEFrE 2% I E

+85%/60%/+55%, T REE 5 £ K T g R tb+65%/+45%/+45%

> R

1) X Na LA RE, KERHK, 19-23 5204 CAGR A 5%, & IAAME, &
% 24-26 5B IR Hb+2. 8%/3. 6%/+3%.

2) AKX MBE, 21-23 F2ILAE 5400+ 7 L, fRiX 24-26 FEILFE b
+1%/+1%/+1%.

3) ®#: 19-23 5 Lkt 6% E 23%. E AL CAGR 53%, ZARE LKL ERE, Bk
24-26 5% )4 ) tb+38%/+38%/+35%.

> HRiE

ERAE Sl

vV ONSEHFERBSARIAR. AN FRP Gk, 23 F/1024 N 5 HEAKE A F
44.11%/48. 43%., [ tb+3. 61/+7.17PCT, MARILE A s @Mt % % T 52 5
B (EF/ /545 2 7])) bbiRA, £ REZATRAIHE, BiL 24-
26 FERANT BEAE 48%/48.5%/49%, m AT AL A% 34.5%/34. 8%/35. 2%, L
& T & A& 54.2%/54. 2%/54. 2%, L& F R 2 H) % 43%/43. 5%/44%.

v wFulEyrE, oEEFS5ERPEIEISFEMNERFHIRKR, MAER K, W
TEAEERPAAEIE, BIK 24-26 59 3) O f5 47 32 £ 5 F A7%/47. 5%/47. 8%,
OIFER 5 E£RIPILEFF 41%/42%/43%.

B £34: 4] EMREFFEFA

Pt
o

| 2022 2023 2024E 2025E | 2026E

FLHEN (BT L) 1,313.33 1375.78 1,519.28 1,725.81 1,968.21

yoy 14.9% 5% 10.4% 13.6% 14.0%

glsk (BH L) 781.39 768.96 813.27 916.69 1,037.14

ERIES 40.50% 44.1% 46.47% 46.88% 47.31%

FLEN (BFH L) 1,188 1229.5 1,334 1,494 1,673

yoy 15.8% 3% 8.5% 12.0% 12.0%

B 90.5% 89% 87.8% 86.6% 85.0%

1daska | FLAA (B7 L) 715 693.47 717 796 884

o E | BAE 39.82% 44% 46.24% 46.71% 47.20%
o 1.1 BAF

gl (FF L) 1,053 1073.96 1,159.9 1,299.1 1,455.0

yoy 17.1% 2% 8.0% 12.0% 12.0%

b AR AL B O AP R SN P 88.6% 87% 86.9% 86.9% 86.9%
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FLRA (BH L) 621 590.80 603 669 742
EXUES 41.04% 45% 48.00% 48.50% 49.00%
1.2 BRAF A
FAMN (BFH L) 136 155.50 174.2 195.1 2185
yoy 7.0% 15% 12.0% 12.0% 12.0%
B R A B O E 32 S bl 11.4% 13% 13.1% 13.1% 13.1%
glmik (BH L) 94 102.67 114 127 142
ERIES 30.41% 34% 34.50% 34.80% 35.20%
FLEAN (BFH L) 99 104.62 117 130 145
yoy 0.3% 6% 11.5% 11.6% 11.6%
TG B 7.5% 7.6% 7.7% 7.5% 7.4%
glmAk (BH L) 48 5178% 58 64 72
ERIES 51.02% 51% 50.66% 50.71% 50.78%
21 IILEF &
gLl (BF L) 72 7255% 79.8 87.8 96.6
o LE ks | YOV -3.3% 0.6% 10.0% 10.0% 10.0%
DRER IR | GIUE ek o iR I T SN 73.1% 69% 68.4% 67.4% 66.4%
s FLAA (FFL) 33 3332% 37 40 44
ERIES 54.5% 54.1% 54.2% 54.2% 54.2%
2.2 L& T R:
TAMN (BFH L) 27 3208% 36.9 42.4 48.8
yoy 11.3% 21% 15.0% 15.0% 15.0%
& ILE R Ak O I 2 Sk 26.9% 31% 31.6% 32.6% 33.6%
FLRA (BH L) 16 1846% 21 24 27
ERIES 41.5% 42% 43.0% 43.5% 44.0%
g (BF L) 5 11.55 21.4 34.2 53.0
| yoy -24.5% 129% 85.0% 60.0% 55.0%
Sﬁj ;‘f B 0.4% 1% 1.4% 2.0% 2.7%
FLRA (BH L) 4 627% 11 18 28
ERUES 18.20% 46% 47.00% 47.50% 47.80%
ZA RN (B L) 18.93 27.94 44.7 64.8 94.0
AopES | YOV 112.4% 48% 60.0% 45.0% 45.0%
5572 | Bl 1.4% 2% 2.9% 3.8% 4.8%
FEE S Tgusk (BAL) 12 1673% 26 38 54
ERIES 35.10% 40% 41.00% 42.00% 43.00%
ZALMN (BFH L) 2.26 2.22 25 25 25
yoy -6.3% 2% 12.9% 0.0% 0.0%
5 #fdk g | Bilkb 0.2% 0% 0.2% 0.1% 0.1%
glmAk (BH L) 151 0.70 0.8 0.8 0.8
ERIES 33.07% 68% 68.35% 68.35% 68.35%
A X ZA KN (B L) 975 995 1023 1060 1091
yoy 4.7% 2% 2.8% 3.6% 3.0%
S X ZALMN (BFH L) 54 54 55 55 56
yoy -0.3% 0% 1.0% 1.0% 1.0%
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N E) R B
. R Falklk N (BAH L) 276 316 436 602 812
WA X
yoy 83.9% 14% 38.0% 38.0% 35.0%
i gl N (BH T) 6.0 8.17 3.1 6.6 6.1
) yoy 18.5% 36% -62% 110% -8%
KR NE o, BEIERF AT
w5 R R
G @EY **3$@ﬁ%£w%£%%¢ﬁ Mt & L B A K, 1Bi%24-26
SFARAE R A A 29%/29. 3%/29. 5%,
FEHRE: 2 XRR, BerhihawaE, it TR REATAE, BiL
2¢%$%E%m$\%ﬁ4%MAW4%%
HRERE: 55 kB5FROIEEELMT T B O RAFLEL, T2 34 64
Ae ), FRITAT R B R BRI R, BIX 24-26 SFAF R T R E A 3%/3%. 3%

sk, %ﬁi+24—26i%93i12%$dﬂﬂ1.61/1.85/2.121&ﬂ;\]ﬂtb+14.26%/+14.46%/+14.48%,
st PE  27/23/20 4.

Bl #£35: 4\ BAHH

| 2022 2023 2024E 2025E 2026E

HERAE 24.0% 28.1% 29.0% 29.3% 29.5%
T RE 4.1% 4.9% 4.5% 4.4% 4.4%
AR B & 3.1% 3.1% 3.0% 3% 3.0%
aEAAE (BF L) 135 141 161 185 212
yoy 13.25% 4.97% 14.26% 14.46% 14.48%

kiR S AE, BEIERF AT
4.2 STEba 8 4544

wElEEFF. TA, L FrzolyE, AMNaRama®h (zaasdhF §F b #ER
5T B AL S, ks (TR 0N A3, BF R (2EAS LA
VEATTIRANE), i/ mdath/4ak K 25 5 PE A 11/18/17/{ P it F
Bl ODM Lbi 3, =@ aB R olsF s Edd 5900604005, 43%/%9'@‘ " 2R
E AR L FMIRR "ﬁ'%fﬁ N BV B BT B Ak ﬁ-%ﬁouﬁ%’— R TR 4 2
) 2% MEF S F R R R A %ﬁﬂ%}‘%*i@%%ﬁﬁj]ﬂb, K & b g LA
RILRE, B TION D FA L . AT AT 25 F 25 & PE, B4
26. 83 7@/}15:, ﬁ/)‘{%\%é@ “}%@%v 1%%0

B #36: T LN Gl

Ja & &A1 (fe) PE
22 | 23 | 24E | 25E | 26E | 2024 2025 2026E

1o iE 19 1.0 09 | 14 | 18 | 21 21

~Ha 924 30.0 | 409 | 457 | 50.2 | 54.8 23 20 18 17 10%

BF R 22 0.6 07 | 11 | 13 | 14 34 19 17 16 29%

Bk - - - - - 26 18 15 14 -

AU 43 1.3 14 | 16 | 18 | 21 31 27 23 20 14%
kK BFER, B EIER AT
E: 1) RN EAE 2024557 A 30 H; 2) FheiE,. @Ay, B3 RAEEEAERE IR — KA

5 KBEIRZ

S It BAY RS T A o & KUK R RS L) BT HM, MFEN 3+ H
s RO B TBAF, Fof N 8] b SRR
FEEEAFHBA I RBRTAY. TLEEERS, L& EHETFHA, kﬁ}i}]rﬂﬂb’r

B R, ALEFAZRI ZomY) . REZBEAF, TR ZmB AR D&
.’iﬁz“ﬁ]? uho
%%%Em&ﬁ%%m& #an i x«é%’%—ﬁﬁj\ k., BT B2 %ﬁ@é’]%"@,
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o B) R AR
MR ZRKREANFHE
Bk (ARFETL) 2~ ik ARTE T L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-T 51N 1,143 1,313 1,376 1,519 1,726 1,968 Ll 288 268 534 567 594 636
k& 10.97%  14.9% 4.8%  10.4% 13.6%  14.0% JsR & T 45 53 47 53 59 66
ER-RIZ 5 ¥ -661 -781 -769 -813 -917  -1,037 Pl S 165 197 189 197 222 251
%4 E N 57.9% 59.5% 55.9% 53.5%  53.1%  52.7% R R R 101 145 814 821 823 825
£ A1) 481 532 607 706 809 931 ik 599 662 1,584 1,638 1,696 1,778
%4 E N 42.1%  40.5%  44.1%  46.5%  46.9%  47.3% %8 62.2% 65.1% 84. 7% 84.6%  82.6% 81.3%
Ak A R e -10 -9 -9 -8 -9 -10 K4 205 147 51 0 0 0
%A BN 0. 9% 0. 7% 0.7% 0. 5% 0. 5% 0.5% Pl 114 168 198 260 317 368
e R -279 -315 -386 -441 -506 -581 %8 11. 8% 16. 5% 10. 6% 13. 4% 15. 4% 16. 8%
% 4K BN 24.5%  24.0% 28.1%  29.0% 29.3%  29.5% LRI 17 16 16 18 19 21
&2 A -48 -54 -67 -68 -76 -86 R BT~ 365 355 285 299 357 410
%4 BN 4.2% 4.1% 4.9% 4.5% 4. 4% 4. 4% % 5 F 37.8% 34.9% 15. 3% 15. 4% 17. 4% 18. 7%
o K %R -36 -40 -43 -46 -52 -59 % = &t 964 1,018 1,869 1,937 2,054 2,188
%A N 3.1% 3.1% 3.1% 3. 0% 3. 0% 3. 0% £330 45 3 0 0 0 0 0 0
&A% ATA)E (EBIT) 108 113 102 144 167 196 R AF 3R 176 218 196 218 245 278
%4 AN 9.5% 8. 6% 7. 4% 9. 5% 9.7%  10.0% R R R 180 170 199 199 214 232
W % 9% A 9 10 17 8 8 9 WA 356 387 395 417 460 510
%K BN -0.8% -0.7% -1.2% -0.5%  -0.5%  —0.5% K53 0 0 0 0 0 0
F ALK -6 -5 -3 -4 -1 -1 2R K R 99 88 68 50 50 50
N AMAE R AR 1 0 1" 0 0 0 e 455 476 464 467 510 560
ket e 10 3 2 9 7 8 £ 8 B R RS 509 542 1, 405 1,470 1,544 1,628
Y%At 7T A4 7.1% 2.1% 1.0% 4.7% 3.3% 3.3% b A 129 129 172 172 172 172
& ok A 136 145 147 179 206 236 , o B A 102 136 160 225 298 383
ok A 11.9%  11.0% 10.7%  11.8% 11.9%  12.0% VRO ARG 0 0 0 0 0 0
ERE -1 1 13 3 3 3 f AR RARESH 964 1,018 1,869 1,937 2,054 2,188
CATER 135 146 161 182 209 239
RS 11.8%  11.1% 11.7%  12.0% 12.1%  12.1% b & 57
P 13 #t -16 -11 -20 -21 -24 -27 2021 2022 2023 2024E  2025E 2026E
BT 43 B 11. 8% 7. 6% 12.1%  11.5% 11.5%  11.5% E-3 X
4 A1) 119 135 141 161 185 212 s 0.920 1. 042 0.821 0.938 1.073 1.229
b ER ARG 0 0 0 0 0 0 R 3.940 4.199 8.162 8.537 8.966 9.458
2 & T B E6 5 Al 119 135 141 161 185 212 L BENEFR 0.564 0. 647 0.876 1.036  1.217 1.399
ERIES 10.4%  10.2% 10.3%  10. 6% 10.7%  10.7% TR A 0.000 0. 600 0. 650 0.563  0.644 0.737
&
ALREE ARPTEFAL & F Al EE 23.36% 24.82% 10.05% 10.98% 11.97% 12.99%
2021 2022 2023  2024E  2025E  2026E Bk EE 12.33% 13.22%  7.56% 8.34%  9.00% 9.67%
4 A1) 119 135 141 161 185 212 BNF ARG E 18.69% 19.09%  6.37% 8.66%  9.58%  10.65%
g it 0 0 0 0 0 0 ki
Bl ] 17 15 15 23 24 30 EELEMOEKE 10.97%  14.95%  4.76%  10.43% 13.59%  14.05%
k2 B E -15 -7 -15 -14 -10 -1 EBIT K% 30.16%  4.98% -10.22% 41.31% 16.15% 17.25%
e ] -48 -59 9 8 10 10 A A KR 24.80% 13.25% 4.97% 14.26% 14.46% 14.48%
% E EHRALER 73 84 151 178 210 241 B EEKE -0.82%  5.63% 83.59%  3.64%  6.02% 6.55%
AR -23 -54 -44 -79 -79 -79 K EEHEREN
4% 292 -18 -670 39 0 0 R 3K B R # 8.2 9.5 9.8 10.0 9.6 9.5
B -121 179 -3 9 7 8 PR R 83.8 84.6 91.7 90.0 90.0 90.0
% K EAHALHR 147 107 -717 -31 -72 -71 KA K 3K B R 3 63.3 72.3 78.6 78.0 78.0 78.0
A% A 35T 34 0 841 0 0 0 B Wt 29.0 23.0 48.3 53.7 55.1 54.1
&%y 0 0 0 -17 0 0 X5 ¥ )
B -150 -103 -115 -97 111 -127 B0 B/ R ARG -75.39% -70.29% -94.48% -92.61% -89.89% -87.84%
% T EHALHAR -116 -103 725 -114 -111 -127 EBIT #) & 4R B4 4 -12.3 -11.7 -6.0 -18.0  -19.9 -22.0
HRERED o 104 87 160 34 26 43 w AR 47.21%  46.73% 24.81% 24.11% 24.82% 25.58%

KRk SRR, B AL ARSI
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2SRRI

VE AL LS & LT s T 3 A8 AR R E AT :
Bl —HAA —AAW —AA =ZAR ~AA THPMARERZTZY “ENT F1 5, H “H
EN 1 3 4 7 12 B7ig2y, B PR IF3n, A BE B4, 25
g s 0 1 2 6 0 FH I EFH LTS, AT EHRTERGES,
il 0 0 0 0 0 RATFH5FHHTEBTR:
A 0 0 0 0 0 10Q:%A;1orzw%%; 2.0173.0=" &
5 1.00 1.25 1.33 1. 46 1.00 3.0174. 0=t

KR RIBREIE

BF AR
FEN: AR 6—12 A8 R Lk £ 15%A
Wik MMAK 6—12 AN A M L3k & £ 5%—15%;
Pk MK R 6—12ANA A EFHEEE -5%—5%;
WA AR 6—12ANA N TF2a B A 5% A L,

BE 5 M R e — A A 5 A
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# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

ARG EH . A #H&, 5IR. Bk, HH. IR, SOMETRIRAN MR EeT KR, 2L @5 A, R, FEAhLd “Beiek
A IR E) 7, T3 R AR B ATALAT A 1 R 3 9 M) 5 Fefl 2

AdRE0 2 AKX T ESIERALTRARINA TG R E AT, 128 ESIERBILFRA RS X AT 809 /5 b o 2 M TAEALATRIE, A
RERWIEBHLAR AR RA, REASA7 &, HARENEN LTS L LG CRE G EAT HERFAR—K, BSIEFRITE A ARE A
A0 AR A GAEAT AL B R AR R R B A K69 H AT R AR AT 4. BARS P a4, &, T3 R A1k N FF £ AR it 69 HI i, R AE
FhiBLOFHLT, TRAMNIAE, FTREERNRRMRLARE. RARRLSfS T Ekm S BEERLC LS. S4B £ 51 R Me) ik
A AT BT 4 89 & LR B S H AR o

AREBRALZZR, EETREHRERNA EREMIER, ERTALGZHREHEFT, FRERAGEIMIERARSRTLNTREA T RO,
TR ELURTESIABZTH . ARETRIGIERRS T LGN, MMEARMAETRATCEY ML ah, TEGLEHFTEREARG LA,

EPRLEEEINESIERGATRY MAREFZAMGAZFTR, AR ARENFEE BT RO E—RDF. EAFTFLREZATRS LS F iRt
BRF AR O &k = 5, RN EERALHTHRE, B2IERAEBURBRIREAR ZH ERAREGETERLIEDRATHFSLH TR, AR (F
HbB) BRI RTME . REAL, REFOEZLIEALETRLCTHRLT . FH, 2B FORLBEZN, BEIEATRHIRE P o9 W S5 R 448
AR B B AT 424K EAEAT B 4% 4 R A s AT AN A o

FRBEAKGHNT, BEEIERGRIRAM T A HA RE T 5 2090 8] BT AT 69 IE R BAT 3 S, JE T Ak b ik sk 5] E £ 4R 4 R 4 R 5 A &Rk R
%o

AREFFEBARE, AHLAELHEERBEEANTRAFGLRE, KA ZALREGAR . BEIER R B AN RS AL LA B EIERG
EFo ARESTUMHART BESEIE, RAFSFEIEAT AR, RE GERPRERFELSREFLIR), AREEESIERRDAIRASEF
PRI RS T C3 4 (4 C3 &) M- FTHMERN; AL QAN EAEDGFAFT EANE PSRRI, BIRRE R, FRMAATHCEP X THIEHR
ReB I ALGENREE, T RREPRAEGEATIERARERLL, KRS OIEARNRSE 8 6 A0 & A EEIERALRERTRE, ETAETH
), B&IERTKIA X EETAL,

% B &R S AT AL IAA L ZE AL, W B iZ A IAA N K FEAT AR LI RIRE T AR E £9E 5 6 L E RIS A AR A
REFZFER, BEIERRAARZET T,

ARSI TP B3R AL A . B4R RBRBITA, R —Hl,

& El%3 =

w.35: 021-80234211 #.35: 010-85950438 w.75: 0755-86695353
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