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WERFELAESS, WERIEANE

TREREWSKSE, WALSIELEEE

NEE 24 FHEEFR, 24H1 TWMEWIAN 23351275, BELEE-19.78%, 5L
WIAEH%FiE 0.83 1275, BEEL-49.77%, NIEVAREF)E 0.69 1275, ELE
-58.68%, 24Q2 BEEW AN . HEFIES 55 15.16. 0.73 {Z7T, BEELD
5-16.16%. -53.69%, SMATFS LA EW GRS HTE. SHTERS
KEEKRIE, URABDEMBFT BOMWEE . KEXEK . EFKFEE
MIETE, WANMAMBEFREE. NFPKERE, AEREBERNES
S, 28GR, BITAABAGEARRSRIDELETE,

RELEWFEMK, SHEILRERA

DAEFKRE, 24H1 NBEGEBME. IFEHEEME. BERKERBER
WANSB 186, 1.4, 2.6127C, RLEHDHI-16.2%. -54.8%. -18.1%; FEF|
ROF/26.9%. 19.9%. 34.6%, EEESHI-2.1. +0.5. +6.8pct; MIRMH
AEFRE, 2403 AR ERINE URAS BABRT BNE R 5 5+15.3%.
-5.5%, HANZ=ZFE LK, RASNIEEFTEFH, 3 IERNREN —EF .
PDRIEF, 24H1 XBEEHE .. TREEEREKRASBIN 177, 5.7127T, B
Eb 2 5l-4.3%. -46.6%, EHREBEWN SEELREILLIRF 12.3pct & 75.6%, RiE
FEBEL A - BE 24HL K, RBLUBKETMESN 3.1 1278, NIKER
+ NI KFRSELA 10.24 12.7T,21 S & 24H1 BitiHE(E AREIRSE & 24H1
RN FRAOELBIA 97.8%, BEE TIERBEBWAN SEETE, BHATHIBEEE
REMOGEZRLHEE .

HZRXRNEHRHUTE, BEREENE

24H1 NBEIGEENEKRN 26.8%, @ELL-1.09pct, HAEIEERA 21.27%, B
tb+2.43pct, HpHE, B8, k. USEBRXELDH-0.39. +2.14,
+0.34, +0.35pct, WA TESHZERREE I E, 24H1 A BDEFRIEH
WEREETT-0.07 1275, BDHRE 021 27T, GFEFM T FFERA
3.48%, [ElLL-2.86pct, METRAME, 24H1 ANF) CFO &N 3.76 27T, @
LEZimA 2.07 1270, HEBER.

RESFPhEPEREKY, & WM T

HATHBT HBIA BREITHRR ER A TS, & BRI 24 FLIKRERE KRS
HEABWSRERKEFEE—EEN, FIMTNARE 24-26 FIFEIEF]EROTR
MZE 26, 3.4, 431Z27C (BB 3.6. 43, 521270 ), MNPKEIRE, B
IPAAKPITTSE R EREL BN, BEETIEKERE, AW AEMN
BRAKRATE, $HF B TR

REERR: BANEF T REMIBEERE, T O RIREs, 8B
F ERKEETRER, C il B AIRHA o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,228.58 5,920.79 491725 501154 5,299.20
HEER () (10.85) (4.94) (16.95) 1.92 5.74
EBITDA(ET57T) 822.30 121875 907.96 1,001.52 1,084.71
HEBATEFEEATT) (381.36) 266.24 257.93 336.70 43361
IR ) (221.13) (169.81) (312) 30.54 2878
EPS(TT/B%) (0.92) 0.64 0.62 081 1.04
HEE(P/E) (8.13) 11.65 12.02 9.21 7.15
ISR (P/B) 0.95 0.90 0.84 0.76 0.69
EEESID) 0.50 0.52 0.63 0.62 0.59
EV/EBITDA 9.98 5.00 343 248 136
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,835.25 2,149.00 2,293.30 3,070.37 4,026.77 BN 6,228.58 5,920.79 4,917.25 5,011.54 5,299.20
N7 ZE R R RIS ER 1,108.45 877.30 1,034.96 1,192.39 72121 [R5 4,755.83 417344 3,451.21 3,450.45 3,618.14
FRAS KSR 24.49 25.46 12.89 22.38 17.65 BAlie RN 48.93 58.20 4834 49.27 52.09
7 1,824.94 1,509.33 923.05 1,708.39 1,084.45 HEZEA 515.31 379.30 314.70 315.73 331.20
EHifth 766.88 630.97 680.16 854.93 700.73 BEEEA 447.18 452.29 373.71 380.88 397.44
mENBEAT 5,560.01 5,192.06 4,944.36 6,848.46 6,550.81 &2 234.99 21397 177.02 177.91 188.12
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 76.92 90.11 138.16 164.85 146.51
EE&Er= 3,539.13 3,335.43 3,006.88 2,670.06 232591 BRI NSAIRMEIRE (612.84) (224.81) (129.92) (96.94) (80.57)
ERETRE 107.10 76.44 23.22 16.61 10.30 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 305.78 301.89 382.43 457.97 528.51 BRI ER (28.20) (19.42) (17.60) (15.40) (12.50)
Hity 632.30 755.62 490.65 568.93 612.39 Hity 1,237.45 453.97 (28.40) (29.14) (30.15)
R AE=E 4,584.31 4,469.39 3,903.18 3,713.57 3,477.11 ElFiE (446.99) 343.73 294.98 389.25 502.77
BRIt 10,178.91 9,694.43 8,847.55  10,562.03  10,027.92 SN2 9N 7.26 2052 12.29 12.03 12.19
ZHAMETR 270.13 405.65 495.00 486.00 459.00 B4 353 11.48 7.38 752 7.95
R EEHR R R4 IR 2314.82 1,646.12 1,329.86 1,928.91 1,488.23 Fi 8 28 (443.26) 352.77 299.90 393.76 507.01
Hits 1,552.71 173161 1,243.78 1,798.30 1361.13 FriSHi (96.48) 35.30 35.99 47.25 60.84
bl a=yan 4,137.66 3,783.39 3,068.63 4,213.21 3,308.36 #FE (346.78) 317.47 263.91 346.51 446.17
KHEAER 1,299.61 901.29 869.00 858.00 813.00 DEBS IR IR 34.58 51.24 5.98 9.81 12.56
RfF RS 1,021.70 1,062.59 766.16 957.70 952.04 138 FEATSFIE (381.36) 266.24 257.93 336.70 433,61
Hity 109.68 102.33 101.22 126.11 109.84 FiWE (JT) (0.92) 0.64 0.62 081 1.04
Emenatrait 2,430.99 2,066.22 1,736.38 1,941.81 1,874.87
mEET 6,637.49 5,905.85 4,805.02 6,155.02 5,183.23
DEBRTFNES 290.64 332.25 338.23 348.04 360.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 415.18 41518 41518 415.18 415.18 24:N:(72]
BARRR 1,368.47 1,368.47 1,368.48 1,368.48 1,368.48 BN -10.85% -4.94% -16.95% 1.92% 5.74%
BEKE 1,385.24 1,590.78 1,848.72 2,185.42 2,619.02 ZALAE -222.00% -176.90% -14.18% 31.96% 29.16%
Hity 81.89 81.89 71.92 89.90 81.40 HETFBATEFE -221.13% -169.81% -3.12% 30.54% 28.78%
BER@AT 3,541.41 3,788.58 4,042.53 4,407.02 4,844.68 ERBES
RRFRESEIST  10,178.91 9,694.43 8,847.55  10,562.03  10,027.92 ESGIES 23.65% 29.51% 29.81% 31.15% 31.72%
FER -6.12% 4.50% 5.25% 6.72% 8.18%
ROE -11.73% 7.70% 6.96% 8.30% 9.67%
ROIC -6.52% 9.77% 9.71% 13.11% 16.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR (346.78) 317.47 257.93 336.70 43361 BFRIRE 65.21% 60.92% 54.31% 58.27% 51.69%
HrIBHEE 358.76 392.15 371.23 377.89 383.92 BTRIRER 30.42% 23.37% 3.93% -9.10% -28.56%
55 %: R 118.86 121.22 138.16 164.85 14651 mantbE=R 1.33 1.36 1.61 1.63 1.98
FEIRK 28.20 (2.39) 17.60 15.40 12.50 EEDELER 0.90 0.97 131 1.22 1.65
EEEAETH (633.09) (340.33) 171.59 (72.65) 26521 Eizseh
HE 1,076.09 445.93 5.98 9.81 12.56 Il dl SINEEEE 4.47 5.96 5.14 450 5.54
LE TSR 602.04 934.05 962.50 832.01 1,254.31 FIRERE 3.19 355 4.04 381 3.79
BAXZH 527.23 14377 71.11 85.12 12027 PR 0.58 0.60 0.53 0.52 051
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,216.32) (501.64) (158.71) (210.52) (236.77) =1l -0.92 0.64 0.62 0.81 1.04
B & ENER (689.09) (357.87) (87.60) (125.40) (116.50) BREEUETR 1.45 2.25 2.32 2.00 3.02
A 224.45 31.76 (720.64) 52.48 (172.91) BEEF 7.83 8.32 8.92 9.78 10.80
BRI (166.96) (122.64) (9.96) 17.98 (8.50) fE{ELER
EHift (386.07) (25.58) 0.00 0.00 0.00 EES -8.13 11.65 12.02 9.21 7.15
&5 EMER (328.58) (116.46) (730.60) 70.47 (181.41) RS 0.95 0.90 0.84 0.76 0.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.98 5.00 343 248 1.36
I & I INER (415.63) 459.72 144.30 777.07 956.40 EV/EBIT 17.21 7.22 5.81 3.99 2.10
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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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