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WERELLEE, el H—E A0

F: 8B 208, RAIAMT 24 FHFIR, 2024H1 RELIMEUL 65.05 12
7T, Etb+a2.27%; SEIAEESFINE 1075 1270, EEL+46.35%; SCHUNIE
JFEHEF] 11.27 1275, E+58.41%. HPRA T 2024Q2 SLMEW 37.32 12
7T, EEE+56.77%, BREE+34.57%; |AREF)IE 5.72 {270, EEE+30.53%,
INEE+13.70%,

FHBREERET, TRRAE—S 0

B: A7 2411 Y TETHED BN 4.16/4.41 [, 24Q2 FHHEEN BN
2.18/2.13 WE; 24H1 HFEIRFZHSE 82.24/74.13 M, 24Q2 FEHEEH BN
61.36/44.49 If; 24H1 $R¥EMT-HH & 5063.33 Mi/4435.16 NH; 24H1 £E454)
FRiHE 5618.67 M/6624.03 ME, AT 24 FF£4F 8 WY £ 4F BirB
BIESLH 52%.,

fft: 2402 coMEX EEHM A 235060 ETT/BE, BEEL+18.23%, IREL
+13.02%, 24Q2 COMEX HREIF 0 28.93 =55/83 5], [EIEL+18.86%, IRLL
+23.21%, EAXRE , BELBEESRXZFT, 24Q2 EHE(Au9999)19M 8 552.59
TT/52, [Etb+23.43%, IREL+12.96%; 2402 B4R (Ag99.99 ) MK 7.71
Jo/58, [Et+38.18%, IREb+28.13%. AR GRS ZZ TEHEEBMELT
R A EME

BEAS: 2024H1 ANEEERASBINE =& 146.53 /5%, H IR 2.70 7T/
B, 24H1 FFEERAMELL 23 €4 176.42 TT/REXKIEN TR, TFFcEE
FIZIAE] 71.89%,

Osino I B W gt R I F

NTERTHT FEBIMTEASRBXEMNER, UNRERIKET MK
TRZREFERS (NCC) BHLE. EEERT, 2ORKWRY S B2
FEER 5, WA 2024 F£8 B 29 AEN (322X ) R5SR A HA .
ZIMB R eIAFTRETE4 5 1f,

KEEWN: EREN KR ABY =R AT, FHi1E 24-26 FIF3%
FUEHE 19.51/30.37/32.57 {275 E1&79 20.89/33.94/36.49 1275, XTI PE 9
23.5/14.5/13.5 1%, #HF “TN” ¥R,

KRR : mEMERNG; TEHEARRREAXG; ZWL5FRK

B

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,381.54 810572 1097097 1388623 1445628
HEER () (7.29) (3.29) 3535 2657 411
EBITDA(EG7T) 2,880.05 3,037.54 4,100.65 6,043.09 6,420.37
HEBATEFEEATT) 1,124.46 1,424.30 2,089.18 3,393.79 3,649.43
B ®Y) (11.69) 26.67 46.68 62.45 7.53
EPS(TT/B%) 040 051 0.75 122 1.31
HEE(P/E) 4366 3447 2350 14.47 1345
MIEE((P/B) 450 4.25 3.89 313 281
EEESID) 5.86 6.06 447 354 340
EV/EBITDA 10.15 12.99 10.88 6.81 5.93
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,873.98 3,030.59 5513.72 9,312.00  12,642.82 Bl A 8,381.54 8,105.72 1097097  13,886.23  14,456.28
N7 ZE R R RIS ER 39.81 42.04 67.67 71.19 73.37 [R5 6,301.96 5,508.23 7,055.62 7,875.13 8,027.85
FRAS KSR 22.09 32.84 39.68 41.26 4125 BAlie RN 177.94 211.75 274.27 347.16 36141
7 1,359.01 1,484.61 2,043.20 1,894.36 211956 HEZRA 3.08 226 274 347 361
Hity 2,388.02 1,417.51 1,365.73 1,388.56 1,372.07 BEEEA 310.82 366.13 493.69 624.88 650.53
mENBFEA 5,682.92 6,007.58 9,030.00 12,707.38  16,249.07 &2 0.00 6.27 0.00 0.00 0.00
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 38.32 5.42 69.08 78.75 7731
EE&Er= 2,906.29 2,712.87 2,354.06 1,995.26 1,636.45 BRI NSAIRMEIRE (64.53) 053 0.00 0.00 0.00
wEIRE 247.34 388.17 538.17 688.17 688.17 NRMEETI S 12.27 (7.22) (51.49) 0.00 0.00
FRRF= 6,571.67 6,447.09 5,888.40 5329.71 4771.02 BRI ER 107.66 91.72 90.00 90.00 90.00
Hity 758.57 743.23 732.05 72751 722.96 Hity (121.78) (176.45) 0.00 0.00 0.00
E 35k < ia= 10,483.88  10,291.36 9,512.69 8,740.64 7,818.60 ElAE 1,615.81 2,097.09 3,114.08 5,046.84 5,425.57
BRIt 16,166.80  16,298.95  18,542.69  21,448.02  24,067.67 SRIZON 0.48 1.08 1.00 1.00 1.00
ZHAMETR 839.66 21019 200.00 200.00 200.00 B4 7.19 12.45 20.00 20.00 20.00
IVARE=Z)S VAN E/ 1,529.57 1,517.38 2,402.41 1,972.67 248725 F 8 2E 1,609.10 2,085.72 3,095.08 5,027.84 5,406.57
Hifth 587.90 658.89 899.77 842.36 919.49 Frisw 364.85 517.45 773.77 1,256.96 1,351.64
mEnaRAaTt 2,957.13 2,386.46 3,502.17 3,015.03 3,606.74 #FE 1,244.25 1,568.27 2,321.31 3,770.88 4,054.93
KHEAER 109.14 64.08 60.00 60.00 60.00 DEBS IR IR 119.79 143.97 232.13 377.09 405.49
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,124.46 1,424.30 2,089.18 3,393.79 3,649.43
Eift 403.34 459.80 450.00 450.00 450.00 SR (7T) 0.40 051 0.75 1.22 1.31
Emenatrat 512.49 523.88 510.00 510.00 510.00
mEET 3,487.42 2,930.30 4,012.17 3,525.03 4,116.74
DEBRTFNES 1,766.60 1,807.98 1,924.05 226343 2,466.17 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,776.72 2,776.72 2,776.72 2,776.72 2,776.72 24:N:(7]
BARRR 4,431.28 4,431.08 4,431.08 4,431.08 4,431.08 BN -7.29% -3.29% 35.35% 26.57% 4.11%
BEKE 3,692.52 4,339.08 5,383.67 8,438.08  10,262.80 ZALAE -13.36% 29.79% 48.50% 62.07% 7.50%
Hity 12.26 1379 15.00 13.68 14.16 HETFBATEFE -11.69% 26.67% 46.68% 62.45% 7.53%
BER@AT 12,679.38  13,368.65  14,530.52  17,922.99  19,950.93 ERBES
REMREESRIT  16,166.80  16,298.95  18542.69  21,448.02  24,067.67 ESGIES 24.81% 32.05% 35.69% 43.29% 44.47%
FER 13.42% 17.57% 19.04% 24.44% 25.24%
ROE 10.30% 12.32% 16.57% 21.67% 20.87%
ROIC 13.82% 16.63% 25.46% 47.18% 53.28%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,244.25 1,568.27 2,089.18 3,393.79 3,649.43 e 21.57% 17.98% 21.64% 16.44% 17.10%
HrIBHEE 1,177.46 940.46 917.50 917.50 917.50 BTRIRER -6.85% -19.80% -35.12% -49.67% -61.31%
55 %: R 44.75 50.35 69.08 7875 77.31 mantbE=R 1.91 250 258 421 451
FEIRK (107.66) (91.72) (90.00) (90.00) (90.00) EEDELER 1.45 1.88 1.99 3.59 392
EEEAETH (605.47) (192.94) 47525 (361.70) 385.39 Eizseh
HE 235.76 (94.53) 180.64 377.09 405.49 Il dl SINEEEE 210.09 198.06 200.00 200.00 200.00
LE TSR 1,989.08 2,179.89 3,641.65 4,315.43 5,345.12 FIRERE 7.02 5.70 6.22 7.05 7.20
BAXZH 655.05 702.06 159.80 150.00 0.00 PR 0.52 0.50 0.63 0.69 0.64
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (2,015.50) (221.91) (116.82) (210.00) 90.00 =1l 0.40 051 0.75 1.22 1.31
BB SR (1,360.45) 480.15 4297 (60.00) 90.00 BREZUER 0.72 0.79 1.31 1.55 1.92
A 22535 (627.69) (42.05) (78.75) (77.31) BEEF 393 416 454 5.64 6.30
BRI (761.41) (776.16)  (1,159.44) (378.41)  (2,026.99) fE{ELER
EHift (58.56) (221.74) 0.00 0.00 0.00 EES 43.66 34.47 23.50 14.47 13.45
&5 EMER (594.62)  (1,625.58)  (1,201.49) (457.15)  (2,104.30) RS 450 425 3.89 313 281
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.15 12.99 10.88 6.81 5.93
I & HEIER 34.01 1,034.46 2,483.13 3,798.28 3,330.82 EV/EBIT 17.13 18.78 14.02 8.03 6.92
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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