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B FH: BEABANTH 2024 FFF3Ro 5] 2024H1 L IILN 8.6
7T, YoY+0.0%; 52 3LVa#-4%41iE 1. 2 12T, YoY-4. 4%, ZIrH,
202402 /N 5] L IALN 4.8 1L 7T, YoY—6.7%; SEI V3 #4414 0.7
LT, YoY=12. 7%, 28] FFFALES BT %, W58 10 Ik
RIAaH 3.0 0 (B#), B RAH1.151071, & 2024H1 V)3
4 A1) 93, 44%, Q2 REA R 2 FHPTARE, 1208 B R3EAT
PHI L A EER G, AN AT LR, NI LR
PR S KT

BN SN Q2 R TF M A&AHIET, 5] 2024H1 £ B4 E R
WA 1) RBAFRKIE, BE 202402 & L4 E 5 YoY+28Y%,
B R REMNAFT R RIEF IR R 2) NS HEEHRAT
FARRE 69T I ITAE, RATVHIBF 2 8] & T FARRIEBANKL AL
) BR% it AXIERL T, @2 2EETHI @R YoV-21%, KATH
Wi 8] TAZ R E Q2 HLKE,

BBH A~ R MK RIENS) AL, N5 2024H1 & BN
6.6 127, MHANLH 1.8 L1, KA, NE] T 2EDE
FiTF 15%, 2024H1 A A D g¥E K, KATIANA, BEERS
TR, BRI 4687 S RHATRE, WA PREEAEIBK,

E02 ZARE IR IE . ARIE N 8], 202402 8] A E B b
~1.8pot, £ 2R B WA EEESFEA ok, RIHARA — % Hoh.
B Q2 4R % B R B Hb+3. 3pct, AN 3] 2024H1 # Lk B
49 RS0 PT R 3] 202402 4 A% 14.8%, FlH-1.Opot. 4
filiNA, A B Fipd &R AR &, BT AR R
BARRA BT, KIABARNAHZRMN,

BRFEN: BERENBEHTLL KDL, FHal#a s Hk
FliTo A F &ARIE, BILARER G, SitstEH B2
BiRSt. AAMETE. FERAR, HERENSE, FL®
—F AT RK ] RAV A B G AHR 2024 F72025 49 EPS 4
A4 0.78/0.84 7, hFFEN-A BEFTIFR, 6 ANH BA-MH
11.70 T, #2024 4 15 {20 &7 B %,

BRERT: RAFANAE R LK, BHREFLETLTT.
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(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 21 ON 1,880. 2 1,996.3 2,033.2 2,145.1 2,310.6
%A1 240.1 309. 3 314.4 337.1 372.4
AR () 0. 60 0.77 0.78 0.84 0.93
HRAE T () 3.82 4.00 4.38 4.55 4.74
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SDIC SECURITIES A ARE/ RS

B A A fE AL 2022A 2023A 2024E 2025E 2026E
W B (42) 15.6 12.1 12.0 11.1 10. 1
T E (42) 2.4 2.3 2.1 2.1 2.0
IR ES 12.8% 15. 5% 15. 5% 15. 7% 16.1%
HFENEE 15. 6% 19. 3% 17.9% 18. 4% 19. 6%
BEdk s & 7.8% 8. 2% 6. 7% 7.2% 7.9%
ROIC 13. 3% 17. 9% 17. 2% 16. 8% 17.9%
HIEANR: Wind FR, ERIERTE P77
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SDIC SECURITIES 2 8 B/ R A

Z1: MHEBIES

% 202201 202202 2022Q3 202204 202301 202302 202303 202304 202401 202462
N YoY 7.1 -19.7 -11.2 -5.6 -7.9 16.0 12.1 3.2 10. 1 -6.7
)34 F) YoY -11.6 31.8 16.3 170. 4 115.2 12.4 20.2 20.0 9.8 -12.7
JedF )3 £ % 4] YoY -11.7 6.6 8.3  —141.2 74.2 41.1 24.0 139.4 0.1 -13.8
R ERIES 40.3 41.2 43.2 50. 1 46.4 46.7 45.3 50.5 47.4 44.9
HER R E 18. 1 15.8 17.2 15.3 19.1 16.5 17.2 18.9 20. 1 19.7
ERUE ST 5% @HES 22.1 25.4 26.0 34.8 27.2 30.2 28.1 31.7 27.3 25. 1
RS ES 8.3 16.2 14.1 12.7 17.2 15.9 15.1 15.0 14. 4 14.7
ROE 1.7 4.8 4.3 5.2 3.8 5.5 5.3 6.0 3.2 4.6
$=34EJ5 ROE 1.6 3.6 3.9 3.0 2.9 5.2 4.9 7.1 2.8 4.3
ROA 1.3 3.1 2.9 3.3 2.5 3.5 3.3 3.9 2.2 3.1
AR T S RARE T I B B9 AN 110.1 123.3 118.0 96.0 118. 4 120.7 117.5 89.4 118.3 115.7
B FENNEFRE/ N -50.0 38.7 23.8 54.6 -30.3 39.0 25.3 31.6 -26.5 30.2
GEENNEARE/ BBAKE -545. 6 287.9 154.3 375.6 -199.8 229.0 156.5 201.9  -193.0 225.0
ZBRLRARE L 81.1  -120.2 134.7 133.4 158.4  -204.3 100. 9 105. 0 122.1 -78.4
BHRMAER T 5.0 35.0 -5.3 -14.5 -35.9 6.4 -1.4 -5.2 -37.1 0.7
HRINARAHR &I 14.0 185.2 -29.4 -18.8 -22.4 298.0 0.5 0.2 15.0 177.7

HBAHFH: Wind, EHIERTE &

B1. NG 4FlEEKE

200% - — g LA KE FAEBKE o 800%
4 700%
150% - -4 600%
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0% —
— g/ﬂ/v = /&N ™ ¥ =N M T = N ® F =N 0%
<] -9 © /o oo O O O O O O o o o
-50% 8‘/ S &R RS S § 5§ 8§ § 8 8 3 3 & & & I -100%
O O O WV O O O O O O O O O O o o o
N N N & &8 & N N N §d & N & N 8 S S5 -200%
-100% - - -300%

FAFR: Wind, EHEGERTIEF S

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 3



Y

& 352 uk 35

SDIC SECURITIES o E) B iR/ B A3
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,880.2 1,996.3 2,033.2 2,145.1 2,310.6 sk
W Bl Bk A 1,046.3 1,048.4 1,035.8 1,091.5 1,167.2 Fdli gk % -8. 6% 6. 2% 1.8% 5. 5% 7.7%
B LA 18.3 20.6 17.1 18.1 19.5 B AlENE K E 466. 7% 28.5% 1.9% 7.2% 10. 5%
HERR 309. 4 356.7 377.5 398.3 429.0  HAEE K E 673. 2% 28.8% 1. 7% 7.2% 10. 5%
ErEEA 112.8 145.5 148.2 156.3 168.4  EBITDA 3K % 43.7% 4.7% 3. 6% 4.8% 8. 3%
AR e R 92.1 100. 7 107.7 113.6 122.3  EBIT k% 49. 6% 5.1% 4.0% 5. 6% 9.5%
%% R -24.2 -28.8 -34.8 -40.5 —44.3  NOPLAT 3% % % 1,297.7% 28.9% 0. 2% 6.3% 10. 6%
WAL K -20.6 -28.0 -20.0 -20.0 -20.0 #EFAMEKE 7.5% -28.5% -29.6% —84.2%  -87.1%
T MBSk S - - - - FR R E —4. 4% 4. 5% 9. 6% 3.9% 4.1%
BF AL I B 13.7 0.5 - - -
ESIT R 276.2 354.9 361.7 387.8 428.4  FlHE
s Bk SN & 1.3 0.9 - - - EAE 44. 4% 47.5% 49.1% 49.1% 49.5%
A7 X 5R 277.5 355.8 361.7 387.8 428.4  FHLAFIEFE 14. 7% 17. 8% 17. 8% 18.1% 18. 5%
W : BT iFAL 32.9 43.5 44.2 47.4 52.3 A& 12. 8% 15. 5% 15. 5% 15. 7% 16. 1%
#4)iH 240.1 309. 3 314. 4 337.1 372.4  EBITDA/Z ik A 20. 7% 20. 4% 20. 8% 20. 6% 20. 8%
EBIT/ dii A 17.8% 17. 7% 18. 0% 18.1% 18. 4%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 89 91 83 71 59
®PRE 1,125.3 1,273.4 1,507.7 1,706.9 1,805.4 Z#HELH AR KK -61 -67 -71 -73 -68
XL A ERIT - - - - RIMESRAEREK 319 285 317 341 346
RN AR 144.8 177.4 161.5 207.9 202.8 AR B4 R 34 29 30 31 32
R X2 5.9 1.9 28.6 27.4 58.6 AR R 52 37 35 33 31
FRAT R 2 7.6 5.6 15.5 5.7 14.7  ERFRAHERHK 479 441 460 467 454
A% 233.7 179.6 211.4 182. 4 219.3 BAFARHR#K 57 48 33 15 2
A F 4.1 6.0 7.2 7.2 7.2
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 15. 6% 19.3% 17. 9% 18. 4% 19. 6%
KA IL T 98.5 97.4 97.4 97.4 97.4  ROA 10. 2% 12. 5% 1. 7% 11.9% 12. 6%
R B H 18.5 16.4 16.4 16.4 16.4 ROIC 13.3% 17. 9% 17. 2% 16.8% 17. 9%
[ % # = 523.6 488. 4 4456 402.8 360.0 FHAE
JiETAL - 2.1 2.1 2.1 2.1 #HEHRE 16. 5% 17.9% 18. 6% 18. 6% 18. 6%
E XA W 99. 4 86.7 73.9 61.2 48.5 FEHFRE 6. 0% 7.3% 7.3% 7.3% 7.3%
BRI e 142.2 154.9 136. 4 140.3 142.4  FHEFME 4.9% 5.0% 5.3% 5.3% 5. 3%
=B 2,403.7 2,489.6 2,703.8 2,857.7 2,974.8 WME%ME -1.3% -1. 4% -1.7% -1.9% -1.9%
42 M % 3.1 2.1 - - W/ BN 26. 1% 28.8% 29. 4% 29.3% 29.2%
J AR K 349.7 326.2 338.4 386.3 372.5  {E4ffe S
RAT 23 210.8 260. 1 184.7 299.9 214.6  HFE EE 34. 0% 33. 4% 32.8% 33.5% 33.0%
H AR i 189.5 188. 1 306. 3 204.9 324.7  RREK 51. 5% 50. 2% 48.9% 50. 4% 49.3%
KA - - - - - AEkE 2.02 2.12 2.33 2.40 2.53
A AERH G 64.1 55.8 58.0 59.3 57.7 & E 1.71 1.89 2.07 2.19 2.29
5 B 817.2 832.2 887.4 950.5 969.5  F AR H -13.89  -12.27  -10.53 -9.56 -9.58
VB FR A 51.7 52.8 55.9 59.3 62.9  HafiiR
R A 401.7 401.5 401.5 401.5 401.5 DPS(1) 0.73 0.77 0.63 0. 67 0.74
BB 1,259.2 1,296.1 1,359.0 1,426.4 1,500.9 Htrib# 121.3%  100. 0% 80. 0% 80. 0% 80. 0%
BARRE 1,586.5 1,657.4 1,816.4 1,887.2 1,965.3 JR&lii% 7.8% 8. 2% 6. 7% 7.2% 7.9%
AELRETR I 45 Fe A AE 5 A7
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 244. 6 312. 4 314.4 337.1 372.4  EPS(7L) 0. 60 0.77 0.78 0.84 0.93
e BV e e 4 56.7 61.6 55.5 55.5 55.5  BVPS(7) 3.82 4.00 4.38 4.55 4.74
R AL A & 73.2 32.8 - 20.0 20.0  PE(X) 15.6 12.1 12.0 1.1 10.1
NAMELE AR K - - - - - PB(X) 2.4 2.3 2.1 2.1 2.0
%5 A 1.5 0.9 -34.8 -40.5 -44.3  P/FCF 17.8 9.5 10.1 8.4 10.0
M E -14.6 -0.9 - - P/S 2.0 1.9 1.8 1.8 1.6
VAR A 4.5 3.0 3.1 3.3 3.7 EV/EBITDA 6.9 7.0 5.1 4.4 3.9
BIBEF LG 36.5 -31.8 28.6 52.0 -56.2  CAGR (%) 1. 7% 6.4%  104.6% 1. 7% 6. 4%
Z2EFHFLENELAE 422.3 422.1 366.8 427.4 351.2  PEG 1.3 1.9 0.1 1.0 1.6
BT EFHEENERE -101.9 6.1 - - - ROIC/WACC 1.5 2.0 2.0 1.9 2.0
BAEH LN RE -367.4 -277.3 -132.5 -228.2 -252.7 REP 5.8 6.3 7.0 41.5 287.4
HAHRE: Wind R, BHEEXFEFHA
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SDIC SECURITIES 2 Hedh/ B A

B PErTTe:

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

HIGERED A TRNE] AT AR “RNE") 2 BEIiEA B BREREAR A, BIFIER
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES 2 8 B/ R A

SB & gL

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
LR 100034
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