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2024H1, ABEISEIME UL 22.60 1278, EEL-11.49%; A% FIE 2.65 1Z7TE
Et-3.73%; 3IFITEIEFE 2.21 {278, FEL-15.95%, 202402, AELH
EW9.01127T, [LE-24.98%; FE%FiE 1.17 {Z7TEEL-12.59%; fO3E)A
%75 0.81 27T, [EEE-34.22%,

LEEHRE, GHEERSER

DIEERE, 2024H1, FEFFISCIUIN 8.40 1275 (yoy-27.49% ); COIBRIE
SCHUE N 5.44 27T (yoy+28.60% ), TER SR IRKE SRILL G E;
REFISSIUN 4.02 1278 (yoy-12.80% ); HILFISSIU AN 1.69 127T
(yoy-5.16% ); BRI, 5B 1.62 27T (yoy-15.13% ); MEFISCHR
WIN 1.04 1Z7T (yoy-10.94% ); ERERFUSEILWIN 0.21 1Z7T (yoy+107.87% ),
FERHBIERRE SRR, 2024H1, ATBAZWIGHIAE,
FERNTESEE NEBEHIRANSRES, @IERIBSESLRNR
BIPkE, MR EWSIEEE T —ENE MW, BEREAK, 2EHS
MAERESENTFIMDWRW S KPRELRE .

EfggORE, mRmERTHEHR

2024H1, RNEIBFEEDRRE, HEEMZEN 74.55%, ELL-0.4pct; HESF
A 12.01%, [EIEL+0.93pct; HEBERAZE T 37.8%, ELL-4.8pct; EEER
¥ 9.3%, BLL+5.0pct; AR ZERZERN 15.01%, [EL+0.77pct. AEIFF
SRHERNFT TR AR, 2024H1, AR AR ETHIEMEE (NDA) @ 3
M RERE. SEEXTR .. FTLrEHN ), =kl BIGERFRGEM 2
N (WEBKL ., 75 FEE TR ), SRS RIS IEHEER B 2 N ( TZBHL.
EORASATETHL )o

BNWNSEE

2024H1, NEFFEEHEH SRR, WESEHDRE, 15 2024-2026 £
S UIN TN EY 57.73/66.32/75.88 1271 N = 48.66/54.23/60.48 127T; 3
B&FB I B 6.50/7.65/9.02 {Z7T FEZE 5.52/6.37/7.26 {275, #E$F “L
N R,

REERR: FREEARMBNG, BERIRNKE, HEXERRITHX

B&

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4,350.87 486781 4,866.33 542336 6,048.01
HEER () 19.25 11.88 (0.03) 1145 1152
EBITDA(EG7T) 1,199.69 1461.11 74231 82541 91295
HESATEFEEATT) 43447 536.73 552.10 637.13 725.94
B ®Y) 35.54 2354 2.86 15.40 13.94
EPS(TT/B%) 075 092 0.95 1.10 1.25
HRE(P/E) 1873 15.16 14.74 1277 11.21
MHIEE(P/B) 171 157 1.45 134 1.24
TEEEP/S) 1.87 1.67 1.67 1.50 1.35
EV/EBITDA 7.73 6.59 7.90 542 492
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3 (BEA-gRESRE=E
AV ERIEERRS, RENEMTERKE
BJH) 2017-10-31

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFRSAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,601.30 1,969.27 1,894.61 3,263.12 3,240.09 Bl A 4,350.87 4,867.81 4,866.33 5,423.36 6,048.01
R7ITZE R B KT IR 728.22 653.77 1,101.37 670.63 1,287.53 [R5 1,214.09 1,252.52 1,315.26 1,460.18 1,621.80
FRAS KSR 60.51 28.63 72.42 36.88 83.59 BAlie RN 73.18 74.78 74.76 83.32 92.91
7 342.82 350.11 443.97 392.13 542.88 HEZEA 1,867.83 1,936.94 1,917.33 2,115.11 232848
Hity 997.00 1,047.95 1,169.39 1,199.63 1,181.39 BEEEA 189.60 347.04 340.64 379.63 423.36
mENBEAT 3,729.86 4,049.72 4,681.75 5,562.39 6,335.46 &2 605.73 771.69 681.29 791.81 886.64
KEBRRUIRE 4.09 411 411 411 411 45522 (8.84) (23.06) (26.46) (35.33) (44.54)
EE&Er= 2,409.28 2,280.74 2,239.20 2,178.65 2,093.69 BRI NSRIRMEIRE (1.60) (2.89) (0.82) (1.77) (1.83)
ERETRE 98.54 227.25 17235 151.41 120.85 NRMEZTES 0.00 0.00 10.00 30.00 10.00
FRRF= 397.71 369.08 338.20 307.33 276.45 BRI ER 420 14.79 7.68 8.89 10.46
Hity 156.34 186.42 165.51 162.66 164.95 Hity (48.12) (67.80) 0.00 0.00 (0.00)
EFmahBF=ALt 3,065.94 3,067.60 2,919.37 2,804.15 2,660.05 ElAE 454.81 563.79 580.37 665.76 757.98
BRIt 6,795.80 7,117.32 7,601.12 8,366.54 8,995.51 SRIZON 3.33 6.16 3.37 4.29 4.60
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 12.42 18.96 18.24 16.54 17.92
IVARE=Z)S VAN E/ 373.36 228.42 521.02 284.07 581.77 F 8 2 & 445.72 550.98 565.50 653.50 744.67
Hifth 1,192.87 1,355.10 1,171.74 1,724.44 1,542.45 FriS#i 3.80 3.93 452 5.23 5.96
mEhAEAaTt 1,566.24 1,583.52 1,692.75 2,008.51 2,124.22 #FE 441.92 547.05 560.97 648.27 738.71
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 7.45 10.32 8.87 11.14 1277
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 434.47 536.73 552.10 637.13 725.94
Eift 80.71 128.08 100.41 103.07 11052 SR (7T) 0.75 0.92 0.95 1.10 1.25
Emenatrait 80.71 128.08 100.41 103.07 110.52
mEET 1,861.81 1,736.77 1,793.16 2,111.58 2,234.73
DERRRING 179.80 187.76 194,56 202.24 210.99 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 584.60 584.75 581.80 581.80 581.80 24:N:(72]
BARRR 98.13 111.79 111.79 111.79 111.79 BN 19.25% 11.88% -0.03% 11.45% 11.52%
BEKE 4,136.16 4,544.39 4,967.94 5,407.26 5904.33 ZALAE 29.58% 23.96% 2.94% 14.71% 13.85%
ity (64.70) (48.14) (48.14) (48.14) (48.14) HEFEATEFIE 35.54% 23.54% 2.86% 15.40% 13.94%
BER@AT 4,933.99 5,380.55 5,807.96 6,254.96 6,760.78 ERBES
T RIS 6,795.80 7,117.32 7,601.12 8,366.54 8,995.51 EF=E 72.10% 74.27% 72.97% 73.08% 73.18%
FER 9.99% 11.03% 11.35% 11.75% 12.00%
ROE 9.14% 10.34% 9.84% 10.53% 11.08%
ROIC 12.71% 17.51% 19.46% 18.74% 29.63%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 441.92 547.05 552.10 637.13 725.94 BFRIRE 27.40% 24.40% 23.59% 25.24% 24.84%
HrIBHEE 193.48 190.75 187.32 19237 196.40 BTRIRER -32.45% -36.60% -32.62% -52.17% -47.92%
55 %: R 1.76 (0.06) (26.46) (35.33) (44.54) mantbE=R 2.09 252 2.77 2.77 298
FEIRK (4.20) (14.79) (7.68) (8.89) (10.46) EEDELER 1.90 230 2.50 257 273
EEEAETH 27527 548.52 (619.39) 839.13 (665.24) Eizseh
HE 87.71 (230.46) 18.87 41.14 22.77 Il dl SINEEEE 5.96 7.04 5.55 6.12 6.18
LE TSR 995.94 1,041.00 104.76 1,665.55 224.87 FIRERE 12.78 14.05 12.26 12.97 12.94
BAXZH 14047 111.22 87.67 77.34 4255 PR 0.68 0.70 0.66 0.68 0.70
KEIR R 0.04 0.02 0.00 0.00 0.00 gRigkx (5T)
Eift (304.45) (651.54) (159.99) (208.45) (102.09) =1l 0.75 0.92 0.95 1.10 1.25
B & ENER (163.94) (540.31) (72.32) (131.11) (59.54) BREEUETR 1.71 1.79 0.18 2.86 0.39
OGS (225.66) 23.06 26.46 35.33 4454 BRRE 8.17 8.93 9.65 1040 11.26
BRI (95.25) (185.67) (133.57) (201.26) (232.90) fE{ELER
EHift 15263 32.80 0.00 0.00 (0.00) EES 18.73 15.16 14.74 12.77 11.21
LR EISR (168.29) (129.81) (107.11) (165.94) (188.36) R 1.71 1.57 1.45 1.34 1.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 773 6.59 7.90 5.42 492
I & HEIER 663.71 370.88 (74.66) 1,368.51 (23.03) EV/EBIT 9.18 7.56 10.56 7.07 6.27
BRSRR: ABASE, RKUESHRFT
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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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