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REREBAREE, Al MEWSFHFTRIKZE

1. ERRBAREE, SHEWXIERE

24H1: 24 F F¥FNTTNEW 5.49 27T, BECIEEK 20.54%; SCIAR
FFE-1.28 27T, BELIES 54.13%; FEEVFAREFIE-2.67 127T, ER
S 8.14%. FERRAE LHFEHFE “BMEFE" EWED, EHEEmE
S, EESYWEBSRRIEES, BRIEHEXER.

24Q2; BB Q2 ZEXNTLME W 3.54 1270, ELEIEIK 15.16%; LW &S
AiE-0.93 127T, BHLETS 15.63%; HIFEITEEF)iE-1.06 12785, BELE
= 9.48%,

2, FEMAFRRISHE, Bl EFCTNH NS EZERRIEASE

PWBE, N8 ¥ FLIMBFHIBEBUE =R E W N EFRE ERIgK
15.48%, BEANRKEFFRHE K 3.11%, KT 64.97%; AHELZEAEIER
HREGE W IMNBR EEREIEK 10.83%; HFH S S WEFHHE RN
REFEEK 42.86%; ML TEZ IR E W IMNR ZFE g
102.27%.

3. RANGRE AR T, BEITFHEKZE

AL, B “REAHZ2XRBEL" BEEREENEEDAER
EEHRFEEER, MNERREEIEZNORHEE MHAELE X,
FFEREBULME, AEFEHEREF UMk, RRkEBFEERE
B, KERME, REHFEAN “Foii” ARBUBRFRS (Qkos), Uk
RREXREHNESNA, #H—LRAKREE miY S A DTS stK
Fo RNEIRRMMBEIEFHWNS, KIELEFRARERZWEHEHE
AEER LRI SS, BME RN AER EAMFU NSRS FE, BiK
EEEREANFUIRS TE, TERNRTE+ERAIREHMARF,

BNWNSEES:

EEAT WSRO, REBHRIET SIRABKELUR QABRFEINA
RV SSIRE, RATR AR EFHME, BEITFHKRKTE,
BAAERF LERIB AT, Tt A7) 24-26 F£EU 25.51/31.14/37.11 1Z7T,
REHEFIE 2.70/3.39/4.26 {27T, #EF “EN” WK

RIGRR: BHESMBEIRNG . A TSR RIREARE . B
R R TR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,279.69 1,983.72 2,551.43 311417 3,71061
HEER () (10.08) (12.98) 28.62 22.06 19.15
EBITDA(EG7T) 783.66 674.16 451.90 52349 615.38
HEBATEFEEATT) 147.86 (205.62) 269.92 338.90 42591
B ®Y) (52.41) (239.06) (231.27) 25.56 25.68
EPS(7T/A) 0.17 (0.24) 031 0.39 0.50
HRE(P/E) 59.46 (42.76) 32,57 25.94 20.64
mH%EE(P/B) 2.09 222 2.08 1.93 176
EEESID) 386 443 345 2.82 2.37
EV/EBITDA 12.08 17.67 15.15 13.36 11.37
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2024508 A 26 H
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,430.99 1,333.40 1,484.61 1,508.60 1,586.75 Bl A 2,279.69 1,983.72 2,551.43 3,114.17 3,710.61
N7 ZE R R RIS ER 1,032.58 1,046.87 1,082.07 1,859.09 2,160.74 [R5 1,088.86 1,070.77 1,347.40 1,609.43 1,924.18
FRAS KSR 78.72 63.97 107.64 101.46 149.04 BAlie RN 16.55 17.13 20.24 2413 29.29
7 610.28 619.47 895.60 923.04 1,259.56 HEZEA 27252 297.69 301.83 371.21 395.55
Hity 145.24 171.13 778.30 1,089.78 1,141.50 BEEEA 319.25 346.52 347.50 401.42 481.27
mENBFEA 3,297.82 3,234.84 4,348.22 5,481.96 6,297.58 &2 387.10 419.58 419.47 502.52 609.01
KEBRRUIRE 58.53 38.03 38.03 38.03 38.03 45522 253 (12.11) (18.51) (20.17) (21.13)
EE&Er= 424.85 397.49 348.09 298.69 249.30 BRI NSAIRMEIRE (136.30) (260.37) (17.17) (20.57) (23.38)
ERETRE 113 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 354.23 359.04 238.02 117.01 0.00 BRI ER 0.08 96.13 160.23 142.26 168.96
Eift 1,155.66 1,172.94 1,159.26 967.64 862.72 Hity 167.08 257.90 0.00 0.00 0.00
ERmAmEF=Eit 1,994.40 1,967.50 1,783.41 1,421.37 1,150.05 Bl FE 162.03 (249.52) 276.55 347.33 438.02
BRIt 5,890.39 5,679.50 6,131.63 6,903.34 7,447.63 SRIZON 1.88 1.01 0.73 0.99 1.15
ZHAMETR 336.57 100.86 100.00 100.00 100.00 B4 393 350 3.65 337 361
R EEHR R R4 IR 613.86 692.08 636.19 1,061.38 1,029.70 Fi 8 28 159.98 (252.01) 273.63 344.95 43556
Hity 163.31 150.62 889.63 931.61 1,117.52 FRiSH? (11.41) (56.48) 16.96 2270 30.55
bl a=yan 1,113.74 943.57 1,625.83 2,092.99 2,247.22 #FHE 171.38 (195.53) 256.66 322.26 405.00
KHIE 0.00 49.83 50.00 50.00 50.00 DERRIRIRE 2352 10.10 (13.25) (16.64) (20.91)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 147.86 (205.62) 269.92 338.90 425.91
Hity 156.98 192.38 14533 120.58 106.73 SR (7T) 0.17 (0.24) 031 0.39 0.50
Emenatrat 156.98 24221 195.33 170.58 156.73
mEET 1,582.44 1,614.89 1,821.16 2,263.57 2,403.95
DERRRING 102.08 105.17 91.92 75.28 54.37 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 859.48 859.48 859.48 859.48 859.48 24:N:(7]
BARRR 1,337.30 1,334.47 1,334.47 1,334.47 1,334.47 BN -10.08% -12.98% 28.62% 22.06% 19.15%
BEKE 1,900.90 1,656.82 1,926.74 2,265.63 2,691.55 ZALAE -54.36% -253.99% -210.83% 25.60% 26.11%
Hity 108.19 108.66 97.86 104.91 103.81 HETFBATEFE -52.41% -239.06% -231.27% 25.56% 25.68%
BER@AT 4,307.95 4,064.60 4,310.47 4,639.77 5,043.68 ERBES
T RS 5,890.39 5,679.50 6,131.63 6,903.34 7,447.63 EF=E 52.24% 46.02% 47.19% 48.32% 48.14%
FER 6.49% -10.37% 10.58% 10.88% 11.48%
ROE 3.52% -5.19% 6.40% 7.42% 8.54%
ROIC 8.04% -7.76% 11.51% 13.46% 14.02%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 171.38 (195.53) 269.92 338.90 42591 BFRIRE 26.86% 28.43% 29.70% 32.79% 32.28%
HrIBHEE 150.42 187.03 170.41 17041 166.41 BTRIRER -25.01% -28.58% -30.50% -28.93% -28.18%
55 # 12.28 13.47 (18.51) (20.17) (21.13) mENtLER 2.73 2.70 2.67 2.62 2.80
FEIRK (0.08) (96.13) (160.23) (142.26) (168.96) EREALLER 231 225 212 218 224
BizEeTE) (820.79) 8.22 (325.16) (472.23) (491.28) Eizgkh
HE 348.57 327.84 (13.25) (16.64) (20.91) Il dl SINEEEE 242 191 2.40 212 1.85
ZEEMER (138.22) 244.89 (76.83) (141.98) (109.96) FRERE 3.75 323 3.37 3.42 3.40
BAXZH 178.56 (15.70) 47.05 2475 13.85 PR 0.42 0.34 0.43 0.48 052
KERR (0.30) (20.50) 0.00 0.00 0.00 sRigkE (5T)
Eift (205.73) (2.61) 174.99 117.51 155.11 =1l 0.17 -0.24 031 0.39 0.50
BB SR (27.47) (38.80) 222.04 142.26 168.96 BREZUER -0.16 0.28 -0.09 -0.17 -0.13
A 252.18 (169.78) 16.80 16.67 20.25 BEEF 4.89 461 491 531 5.81
BRI 637.06 (2.36) (10.80) 7.04 (1.10) fE{ELER
EHift (118.98) (94.70) 0.00 0.00 0.00 EES 59.46 -42.76 32.57 25.94 20.64
LR FEINER 770.27 (266.84) 6.00 2371 19.15 R 2.09 222 2.08 1.93 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.08 17.67 15.15 13.36 11.37
I & HEIER 604.58 (60.75) 151.22 23.99 78.15 EV/EBIT 14.63 23.69 24.32 19.80 15.59
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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