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2024H1 W ERIBKIE, A-EFMAEENEINE

ESGE

2024 £ 8 B 17 H, BEEWINE 2024 FHFIR, 2024 F£ H1 NEITME
AN 7.41 127G, [BIEE+16.81%; SLIARF%FE 3.07 127T, BEEL+23.51%;
SCI03E)A RN &F)3E 3.09 {27, BEEE+32.26%,

MY EEEEREEK

2024 F H1, AFEEWKAKBZOZ @EFABERBESE (AT
M8 ) NEENEHSMENHRSERBIMNFAERIN . 27 RE,
2024 F H1 AEHERZE MAIZ EEE WA N 6.35 1275, EE+0.17%, 18

AR SRS B

NE)TF 2024 £ 1 B 6 HS HilleVax 2 IR5FAI 1Y ), 22 T HilleVax
ERTE (SBRE ) LUMBRSERNNMBNHRSEE N ETEYRT
FE. £E5El, XSESMEBBEETK 1,500 HET, &S 2.555 12
ETHF AEREEIEEEREERIN, DUNLREFEET MBI B DL
ARRFRUERE . ARIBIMENEG B FEHEAR AN BE SZEE ERSh
A, £ErkElLrEE, BrRREED K, WEEHENEN
BEEEENITEG, IEBRESRMAMENEET™R, BOET AEM
SRR CIFISEH, URAAEENESHE.

BRI SR EITFR

2024 £ H1 NEIEIB KR, FAVAABEAZBRTEsLmE,
SHBEEERERK ., ZRIFNACERISESTRFEH EHERE, &
ENHE R ATRSNANE, EHIEIEFLRIA 2024-2026 F5
T NFRM 19.22/23.29/26.19 12 7TF0 2024-2026 13 &% FiE TN
6.78/8.09/9.12 1275, #HF “EN” &,

REERR: FRARNETBRXEE, 7 R ENATHERIMEE, 1Tk
REDINEE, FmEENAFERIX .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,446.72 1,577.40 1,922.49 2,328.52 2,618.54
HEER () 11.94 9.03 21.88 2112 12.46
EBITDA(ET57T) 93171 884.61 824.92 967.77 1,082.85
HESATEFEEATT) 598.07 509.22 677.53 808.76 91241
B ®Y) (27.90) (14.86) 33.05 19.37 12.81
EPS(7T/A) 444 378 503 6.01 6.78
HEE(P/E) 11.07 13.00 9.77 8.19 7.26
mH%EE(P/B) 2.15 1.88 171 1.56 1.42
EEESID) 458 420 344 2.84 253
EV/EBITDA 11.06 10.20 558 4.97 366
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 651.46 1,039.37 1,551.90 1,365.31 223324 Bl A 1,446.72 1,577.40 1,922.49 2,328.52 2,618.54
RIWTER YRR RTR 1,287.07 1,410.52 1,216.31 1,965.30 1,612.59 Bl A 93.13 102.15 12355 149.54 168.10
FRAT KR 35.19 17.09 33.72 31.13 44.89 SNz =5 il 8.23 976 11.15 13.51 15.19
= 153.65 173.54 149.37 279.25 168.61 HEER 428.12 495.44 615.20 768.41 864.12
Eift 17.72 16.38 32.52 36.73 26.17 BIEEA 82.66 106.82 124.96 149.42 166.30
B 2,145.10 2,656.90 2,983.82 3,677.71 408551  TAEER 179.94 253.03 288.37 349.28 392.78
KEIRAUE R 0.00 6.50 6.50 6.50 6.50 W55E M (10.97) (7.95) (10.00) (15.00) (18.00)
EERr= 461.66 849.04 827.28 792.50 753.40 BN RRERE (44.08) (11.47) (5.80) (2.00) (2.00)
mETRE 523.35 112.25 94.44 79.55 67.64 NRMETERER 51.89 (31.60) 0.00 0.00 0.00
TR &= 17.23 15.38 12.69 9.95 717 BB RKER 5.01 035 0.00 0.00 0.00
Hity 563.73 569.21 586.98 564.24 546.26 Hitb (32.72) 84.24 0.00 0.00 0.00
ERF=AI 1,565.96 1,552.37 1,527.89 1,452.75 1,380.98 BV FiE 685.50 576.61 763.46 911.37 1,028.06
Br=git 3,711.07 4,209.27 4,511.72 5,130.46 5,466.49 FAlSMIN 0.12 0.02 0.14 0.18 0.11
FIERMER 109.30 190.91 117.00 117.00 117.00 SN2 1.83 263 1.69 2.05 212
JVARE=Z)SIVANEL SN 34.14 713 33.15 2476 32.10 F 38 =& 683.79 573.99 761.91 909.49 1,026.04
Hits 468.04 483.39 489.16 743.24 631.35 FriSHe 85.73 64.78 84.39 100.73 113.64
R ah afREL 611.47 681.43 639.31 885.00 78045  HFIE 598.07 509.22 677.53 808.76 912.41
KEER 15.75 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 13 EFEATEHRE 598.07 509.22 677.53 808.76 912.41
Hift 7.94 13.49 10.08 10.50 11.36 BiRKES (7T) 4.44 378 5.03 6.01 6.78
E3 k=1 23.69 13.49 10.08 10.50 11.36
mEET 635.40 695.22 649.39 895.50 791.81
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 134.65 134.65 134.65 134.65 134.65 |24 N::7a]
BARRIR 1,183.50 1,179.54 1,180.74 1,180.74 1,180.74 ST oN 11.94% 9.03% 21.88% 21.12% 12.46%
BFKE 1,880.61 2,322.96 2,647.63 3,035.19 347242 BAALE -25.14% -15.88% 32.40% 19.37% 12.80%
Hity (123.10) (123.10) (100.69) (115.63) (113.14) FETFBATEFIE -27.90% -14.86% 33.05% 19.37% 12.81%
BERMEET 3,075.67 3,514.05 3,862.33 4,234.96 4,674.68 IKFBES
RRFRRIERS T 3,711.07 4,209.27 4,511.72 5,130.46 5,466.49 EAE 93.56% 93.52% 93.57% 93.58% 93.58%
bl 41.34% 32.28% 35.24% 34.73% 34.84%
ROE 19.45% 14.49% 17.54% 19.10% 19.52%
ROIC 50.23% 25.39% 31.96% 43.29% 37.07%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 598.07 509.22 677.53 808.76 912.41 il 17.12% 16.52% 14.39% 17.45% 14.48%
HrIRHEHE 39.91 61.32 66.86 68.40 69.80 HRRER -17.07% -24.14% -37.13% -29.46% -45.26%
155 # M 3.08 487 (10.00) (15.00) (18.00) EnteER 351 3.90 467 4.16 5.23
KEIRK (5.01) (0.35) 0.00 0.00 0.00 AL 3.26 3.64 443 3.84 5.02
S| (359.91) 26.68 195.28 (611.63) 374.65 Eizgkh
He (81.14) (27.76) 0.00 0.00 0.00 Il SINESEE 2 1.36 117 1.46 1.46 1.46
SEEIRSR 194.99 573.98 929.66 250.53 1,338.85 FRERE 11.17 9.64 11.91 10.87 11.69
BAZH 528.63 26.40 28.01 15.57 15.15 SRR 0.43 0.40 0.44 0.48 0.49
KERE 0.00 6.50 0.00 0.00 000 SIS (5T)
Hitg (941.09) (196.28) (52.61) (31.57) (31.15) (=3l 4.44 3.78 5.03 6.01 6.78
B R EINER (412.46) (163.39) (24.60) (16.00) (16.00) BREAZENER 1.45 426 6.90 1.86 9.94
A 136.73 7251 (63.28) 15.01 17.78 BIEE 22.84 26.10 28.68 3145 34.72
AR (125.80) (269.16) (329.25) (436.14) (472.69) fEEHEE
Hift (84.49) 189.53 0.00 0.00 0.00 HEE 11.07 13.00 9.77 8.19 7.26
EREMER (73.56) (7.12) (392.53) (421.12) (454.91) mER 215 1.88 171 1.56 1.42
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.06 10.20 558 497 3.66
I & HEINER (291.03) 403.48 51253 (186.59) 867.94 EV/EBIT 11.45 10.82 6.07 5.35 391
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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

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