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Q2 XEFIMSE, BFLT "Eistt. S, BEat” ke

ANFRBFFR, WEHERANBRE.

2024H1: DATILIME 48.33 1278, EIEL+8.56%; IAEHEF)E 12.88 12
7T, EEE+0.71%, ZIRRCHENaEREL+18.4%; IEIRRERE 12.40 12
7T, BEH-0.23%, @FEFIZE 41.64%, [EEL+2.62pct; EFIZE 26.69%, FELL
-2.08pct, (DHAEIEE AR 11.5%, [EEL+5.2pct, HE/BIR/MAA/MS ERR
EEE 53 Bl+0.4pct/+0.9pct/ -0.6pct/+4.6pct, ME BRRIEAHPEFERIL R
W ERIR R EA IR o

24Q2; OAELIMEUW 24.71 1278, REE+22.05%; I3E4%FE 6.86 27T,
Etb+5%; AT EHEF)E 6.54 {278, BEE+1.71%. @FFIEK 43.12%, [
Eb+6.3pct; ‘B FI=R 27.8%, [ELL-4.52pct (D HAEI 28 FA=R 13.7%, [@EL+12.1pct,
HE/ B/ R/W55E AR Bl+0.2pct/-0.1pct/-0.4pct/+12.5pct,

LAY, BFsEHRERA

NENEE EFRIEE AR, FIERASESHSBiR, ENATRK
AEEIRAFE. ANETE 2023 FEM EHETFEEAINE, #2024
F 6 AR, HELHEFRARE 300 R4, FHWIWEATEFEFFRE, ¥
FEFIET 2.62pct,

REHEH “‘EiRMC. B, BE SEKE.

1) Bfrit: AREEATIZNER, ABRRFHREBITHID, SEERE
HNERERR IS, 24H1 AEIEINE I YOY+15.29%, EREBFAS T &g
ANEFE, RANFHEENTIHFT T RLAER,

2) B EFEFERREREEZRIENEREESE YOY+21.53%, FEER
ESCHVIR ERIEH . YOY+24.30%, EEREHEERTSREK, H—$7 X
TESZEEWFE. B, EHNERUNHS T NER TSRO, F7F
BEESMNTIZEEIISEEH, EXmttE S,

3) Faft: NEFELRH ‘Bt B, RIEMA BRI BsFIIE
UGB RN (LeE, LALEHEE NE)SE =18 AR, S IR EhRRIN Bissd #eit.
BRNRRZAT mERTIEFFIME BHE .

BFIN ., EEFCRKNEERERE, RMNBEZRRARY, FNi+AT
2024-2026 SFARIEF)ES B 26.7/31.9/38.5 {270 Bi{E /9 27.6/32.8/39.5
1275 ), SIRLPE 3B 24/20/17 15, #F “SIN” TR,

REgRR: EPRBERXG, ERRT 7SRRI, TR, R
BUMSIKEINBG, SRS HER TS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 819671 8,984.64 994875 1181689 1411565
HEER () (11.95) 9.61 10.73 18.78 19.45
EBITDA(EG7T) 3319.19 3,559.50 3,336.79 3865.11 4,554.80
HEBATEFEEATT) 2,342.72 2,498.73 2,674.70 3,189.75 3,854.65
B ®Y) (13.03) 6.66 7.04 19.26 20.84
EPS(7T/A) 175 1.86 1.99 2.38 2.87
HRE(P/E) 27.54 25.82 24.12 20.23 16.74
MIEE((P/B) 511 448 3.99 350 3.05
EEESID) 787 7.18 6.49 546 457
EV/EBITDA 2334 18.24 16.53 1351 11.10
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BRITR
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6 NBEK SEN (TR )
HETME 46.48 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,340.82
B A BREABE TR 1,340.82
A BRETH{EERTT) 62,321.36
B A BRTE{E(B A7) 62,321.36
BSEF(TT) 10.93
R RERER%) 22.30
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 6,886.22 8,124.29 941423  12,246.96  13,902.23 Bl A 8,196.71 8,984.64 994875  11,816.89  14,115.65
RIKTER YRR RTUER 1,592.56 1,672.56 1,920.04 2,215.87 248935 Bl A 487268 5219.98 5,743.82 6,793.06 8,098.37
FRAT KR 14136 155.68 19057 214.84 262.61 Bl e RN 71.01 81.66 86.60 104.21 12521
= 1,765.55 1,692.07 1,938.44 221287 2,736.13 HEZRA 123.58 185.72 179.08 212.70 254.08
Hits 1,932.07 1,333.67 1,338.21 1,450.10 1,372.51 B 275.32 404.36 397.95 472.68 564.63
B 12,317.76  12,978.28  14,801.49 1834064  20,762.83  FFREMH 649.95 694.37 696.41 886.27 1,058.67
KEIRAUE R 0.00 3.11 311 311 311 W55E M (332.41) (368.52) (230.53) (309.83) (396.14)
BIE&r~ 2,836.45 2,850.87 2.934.16 2,992.45 3,025.74 BN AIREIRE (45.11) (68.22) (70.00) (70.00) (70.00)
"wEITRE 390.12 1,144.02 1,144.02 1,144.02 1,144.02 RRMET 735 073 0.00 0.00 0.00
TR &= 436.17 466.64 449.06 431.48 413.90 BB RKER 13.86 2.04 7.62 7.84 5.83
Eifth 211.64 436.55 277.99 299.57 327.44 Hitb (57.39) 17.67 0.00 0.00 0.00
ERF=AI 3,874.38 4,901.19 4,808.34 4,870.63 4,914.21 BV FiE 2,617.88 2,814.86 3,013.03 3,595.65 4,346.66
B git 16,201.08  17,89556  19,609.83  23,211.27  25677.04  EASMEA 12.66 17.47 1451 14.88 15.62
FIERMER 254.04 200.61 200.00 200.00 200.00 SN2 1.86 229 1.89 2.01 2.07
JVARE=Z)SIVANEL SN 1,322.80 1,296.65 1,502.45 1,904.09 2119.76 F 38 =& 2,628.68 2,830.04 3,025.66 3,608.51 4,360.21
Hits 1,200.86 1,288.78 1,305.55 2,242.86 1,781.56 FriSHe 279.82 326.30 345.02 411.49 497.21
W ah afRELt 2,777.70 2,786.05 3,008.01 4,346.95 4,101.31 #FE 2,348.85 2,503.75 2,680.63 3,197.03 3,863.01
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 6.13 5.02 593 7.28 8.36
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,342.72 2,498.73 2,674.70 3,189.75 3,854.65
Hift 379.07 353.42 363.34 365.28 360.68 BiRKES (7T) 1.75 1.86 1.99 2.38 2.87
E3 k=1 379.07 353.42 363.34 365.28 360.68
mEET 3,523.14 3,452.55 3,371.35 4,712.23 4,461.99
DEBE RN 47.96 51.59 55.74 60.83 66.68 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,340.82 1,340.82 1,340.82 1,340.82 1,340.82 23.N::7a]
BARRIR 3,364.86 3,364.86 3,364.86 3,364.86 3,364.86 ST oN -11.95% 9.61% 10.73% 18.78% 19.45%
BRI 7,882.92 955034  11,422.63 1365546  16,353.71 BAALE -14.35% 7.52% 7.04% 19.34% 20.89%
Eift 4137 135.40 54.43 77.07 88.97 HEFEAEEFE -13.03% 6.66% 7.04% 19.26% 20.84%
BERMEEET 12,677.94 1444301  16,23849  18,499.04 2121504  3KFIgEH
RRMRAENEE ST 16,201.08  17,89556  19,609.83  23,211.27  25,677.04 ESIES 40.55% 41.90% 42.27% 42.51% 42.63%
bl 28.58% 27.81% 26.88% 26.99% 27.31%
ROE 18.55% 17.36% 16.53% 17.30% 18.23%
ROIC 41.76% 39.79% 41.04% 42.61% 56.87%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,348.85 2,503.75 2,674.70 3,189.75 3,854.65 il 21.75% 19.29% 17.19% 20.30% 17.38%
HrIRHEHE 394.19 413.18 43429 459.29 484.29 HRRER -51.72% -54.84% -55.73% -64.69% -64.20%
155 # M (262.03) (85.00) (230.53) (309.83) (396.14) EnteER 3.92 419 492 4.22 5.06
RBIRE (13.86) (2.04) (7.62) (7.84) (5.83) IREELER 3.36 3.65 428 371 4.40
S| (695.82) (229.26) (600.64) 696.32  (1,046.84) Eizgkh
He 292.29 76.53 5.93 7.28 8.36 Il SINESEE 2 5.29 5.50 5.54 5.71 6.00
SEFINSHR 2,063.63 2,677.15 2,276.14 4,034.97 2,898.49 FRERE 486 5.20 5.48 5.69 5.70
BAZH 1,048.25 1,235.28 490.08 498.06 504.60 SRR 0.57 0.53 0.53 0.55 0.58
KERE 0.00 311 0.00 0.00 000 SIS (5T)
EHifth (1,127.80)  (4,289.68) (982.46) (990.23) (998.77) SRS 1.75 1.86 1.99 2.38 2.87
B R EINER (79.55)  (3,051.28) (492.38) (492.16) (494.17) BREAZENER 154 2.00 1.70 301 216
IR 20.39 24257 391.34 226.39 397.96 BRSR~ 9.42 10.73 12.07 13.75 15.77
AR 1,213.16 (844.55) (885.15) (936.47)  (1,147.00) fE{EHE
Hift (284.23) (278.18) 0.00 0.00 (0.00) HEE 27.54 25.82 24.12 20.23 16.74
EREMER 949.32 (880.15) (493.81) (710.08) (749.04) mER 511 4.48 3.99 350 3.05
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.34 18.24 16.53 13.51 11.10
I & SR 2,933.39  (1,254.29) 1,289.94 2,832.72 1,655.28 EV/EBIT 26.45 20.60 19.01 15.34 12.42
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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