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1. N SFIEEV SRS, ATERARRYT

NEIRMFEER, 2024H1 SCE WU 18.42 (27T, FEEGIEK 27.22%,
2024Q2 BEELIMEW AN 9.79 27T, FEILLIEI 31.98%; H1 LIRS
FiE 3.87 1275, EIHIEIK 104.51%; SLIINIEIRE%FI5E 2.89 {275, ELE
11 52.59%, 24 F H1 (CRIRBERILL KRBT E, HKRCHRBNOFEL
S0IER B ERER IR 113.26%, ATILERSEFEERTE,
EFERFHE, A F 2024H1 EFZEN 56.28%, BEELIGK 2.16pct, DB E,
INT) 2024H1 EFHEBI S EFF 62.70%, EFseiESS EF= 38.86%,
FEER 2023 FEL2F EFIZRH B 0.88pct 1 5.21pct. FAIHI BrEraeE S
EFRRF RERFTRIEN SR S5

HRXRSHE, NE=% 37.16%, R 3.04pct, WIFATEZEMIE
. 2024H1 ANTHEZAR 13.63%, FELLTEE 1.78pct; 20T 2024H1 B
KREBERER A 16.43%, BELTFE 0.67pct, B 2024H1 AN B ARUELLER
5.91%, [EILL TR 4.22pct, WRFBEERMUHFLIRN, ATEBEH LRGN
S E W RO BB X SEEIHA B 1.57pct. AT B F R BIER S A
MB#EREIRF, HEEANETIENRINEBRSFEEE R .

2, 2SS Q2 1NiE, HEFREIRILSS TR MR IR LR 30%

PDUWBE, HFEERWSWA 3.78 1278, ELIGK 92.37%, HFHEWS
TRt /9 14.38 1270, BIEEIEIK 18.04%, HAEELZESIZHITF @ SLIK
N 6.08 1275, RILL 1< 1.78%; TPMS SETLMI 3.29 27T, B LEIE < 33.83%;
ADAS #RESSIIUIN 1.77 27T, BEILLIGE 23.97%; HARSSSIUIA 2.11
1275, RLCIE 26.32%,

MBZEEF,2024Q2 BEEHFEER SN 2.18 27T, IRELIEIK 36.25%,
2024Q2 BFEHFHEIZ WA 7.50 127, IRELIBIK 9.01% . REEFHE
R SRR S /RIBK, WIRTARLTFEREFERNNEL.

3. REHEBERAEBENS, AAZRZEERHMRRRE

FSHTRLR IBAER FEEE W 4308 Sk Mk , X2 SEGL BB B RS E.
R “SEEREHMSERMIZE (NEVI) T, EESMNBMRE 2022
F 8 A 1 B ZRI[E LR B S0~ IR HB R EEMIRIEAE LT
X, BINJEEFBHZIRFE R FAVAREBIE AEROEEBINMTEMA
BT R, BERAROZ MY, BE BB LT Y EIMit
NHEAR, ZRRZERZMHERRR.

BRI : AEERFTEMEMNENEBBFERIESOHEIRF), AT
2024-2026 FFNEIEW 42.82/54.28/62.35 77T, VA% FiE 5.25/7.80/9.13
1275, IIMIZ4H] PE 20.25/13.64/11.65X, #ERF “EN” 4K,

KGR R: FEERWSRBRARMEA. ICERIENEG . BERMEEXE

W & HEMAE 2022 2023 2024E 2025E 2026E
BN (BT 2,265.56 3,251.15 428221 5427.69 6,235.00
) 0.53 4350 3171 26.75 14.87
EBITDA(ET57T) 800.05 1,170.71 72027 979.26 1,034.43
HEBATEFEEATT) 102.03 179.23 524.95 779.69 912.93
B ®Y) (76.74) 75.66 192.89 4853 17.09
EPS(TT/B%) 0.23 0.40 1.16 173 2.02
THERZE(P/E) 104.21 59.32 20.25 13.64 11.65
mH%EE(P/B) 349 331 2.95 247 2.07
TEEEP/S) 4.69 327 248 1.96 1.71
EV/EBITDA 17.07 844 15.22 7.28 8.02
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,445.66 1,491.13 0.00 2,890.66 1,556.54 Bl A 2,265.56 3,251.15 4,282.21 5,427.69 6,235.00
RIKTER YRR RTUER 691.18 710.77 1,073.48 826.21 905.74 Bl A 974.02 1,466.55 1,980.86 2,445.68 2,773.88
FRAT KR 124.03 87.24 198.12 154.20 245.40 Bl e RN 16.28 14.91 19.63 24.89 28.59
= 1,141.53 1,118.54 2,513.04 1,019.61 2,370.69 HEZRA 369.54 488.04 556.69 705.60 935.25
Eift 14529 294.46 301.69 334.44 329.87 BIEEA 207.82 283.25 368.27 43422 498.80
B 3,547.69 3,702.14 4,086.32 5225.13 540822  WKEZERA 561.42 535.10 856.44 1,058.40 1,184.65
KEBRRIIR 1.40 0.00 0.00 0.00 0.00 45522 (56.18) (3.79) 74.94 122.93 69.08
BIE&r~ 1,130.75 1,236.19 1,157.79 1,075.09 991.14 BN AIREIRE (49.43) (94.41) (54.77) (56.33) (55.77)
"wEITRE 19.39 1.64 1.64 1.64 1.64 RRMET 0.87 (14.85) 0.00 0.00 0.00
TR 134.30 180.57 145.47 11027 75.07 BB RKER (18.45) (2.59) 60.00 60.00 60.00
Hity 400.02 456.31 436.17 416.02 402.18 Hitg 70.36 158.55 (0.00) (0.00) (0.00)
ERF=AI 1,685.86 1,874.70 1,741.06 1,603.02 1,470.03 BV FiE 189.30 420.41 430.61 639.65 748.98
B git 5,233.55 5,576.85 5,827.39 6,828.15 6,878.25 FAlSMIN 0.28 1.16 1.16 1.16 1.16
FIERMER 150.14 0.00 906.93 100.00 100.00 SN2 1.16 254.62 1.00 1.00 1.00
JVARE=Z)SIVANEL SN 197.96 204.26 339.02 1,359.37 798.10 F 38 =& 188.43 166.95 430.77 639.80 749.13
Hits 237.78 471.75 843.05 1,083.36 1,054.22 FriSHe 106.82 27.22 2154 31.99 37.46
W ah afRELt 585.88 676.00 2,089.00 2,542.73 195232  %FiE 81.61 139.72 409.23 607.81 711.68
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (20.42) (39.51) (115.72) (171.88) (201.25)
R RS 1,091.79 1,134.99 0.00 0.00 0.00 13 EFEATEHRE 102.03 179.23 524.95 779.69 912.93
Hift 256.52 296.24 296.24 296.24 296.24 BiRKES (7T) 0.23 0.40 1.16 1.73 2.02
E3 k=1 1,348.31 1,431.23 296.24 296.24 296.24
mEET 2,206.02 2,419.39 2,385.24 2,838.97 2,248.56
DEERNES (18.50) (58.05) (167.98) (322.67) (503.80) EEWELR 2022 2023 2024E 2025E 2026E
B 451.87 451.88 451.88 451.88 451.88 23.N::7a]
BARRIR 1,292.01 1,297.12 1,304.19 1,304.19 1,304.19 ST oN 0.53% 43.50% 31.71% 26.75% 14.87%
BFKE 1,196.13 1,375.36 1,874.06 2,575.79 3,397.42 BAALE -52.36% 122.08% 2.43% 48.54% 17.09%
Eift 106.02 91.15 (20.00) (20.00) (20.00) HEFEAEEFE -76.74% 75.66% 192.89% 48.53% 17.09%
BERMEEET 3,027.53 3,157.46 3,442.15 3,989.18 4,629.69 EFIEEH
RRFRRIERS T 5,233.55 5,576.85 5,827.39 6,828.15 6,878.25 EAE 57.01% 54.89% 53.74% 54.94% 55.51%
bl 4.50% 5.51% 12.26% 14.37% 14.64%
ROE 3.35% 5.57% 14.54% 18.08% 17.78%
ROIC 2.88% 14.25% 20.27% 18.40% 96.37%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 81.61 139.72 524.95 779.69 912.93 il 42.15% 43.38% 40.93% 41.58% 32.69%
HrIRHEHE 114.93 130.14 121.50 121.90 122.15 HRRER -5.96% -10.52% 27.04% -69.35% -30.94%
W55 #: R 41.99 (6.99) 74.94 122.93 69.08 st 414 375 1.96 2.05 277
RBIRE 18.45 259 (60.00) (60.00) (60.00) IREELER 281 261 0.75 165 156
S| (649.27) 13.92  (1,661.25) 303266  (2,093.78) Eizgkh
HEe 9.33 154.67 (115.72) (171.88) (201.25) R TR B = 391 464 4.80 571 7.20
LEENER (382.96) 43406  (1,115.59) 3,825.30  (1,250.88) FEREEER 2.15 2.88 2.36 3.07 3.68
BAZH 82.36 205.93 8.00 4.00 3.00 SRR 0.48 0.60 0.75 0.86 091
KHERIEE (0.20) (1.40) 0.00 0.00 0.00 SRR (573)
Hift (32.66) (432.31) 44.00 52.00 54.00 (=3l 0.23 0.40 1.16 1.73 2.02
8T AR 49.50 (227.78) 52.00 56.00 57.00 BREZUSR -0.85 0.96 -2.47 8.47 -2.77
A 852.16 (102.35) (303.00) (929.86) (69.08) BIEE 6.74 712 7.99 9.54 11.36
AR 130.08 (186.11) (124.54) (60.78) (71.17) fE{EHE
Hift 76.78 111.04 (0.00) 0.00 0.00 mEE 104.21 59.32 20.25 13.64 11.65
EREIMESR 1,059.02 (177.43) (427.54) (990.64) (140.25) AR 3.49 331 2.95 247 207
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.07 8.44 15.22 7.28 8.02
I & SR 725.56 28.84  (1,491.13) 2,890.66  (1,334.12) EV/EBIT 19.23 9.35 18.30 831 9.09
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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
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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