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BFIKFATISRST, FromITapIhsER

AE 24 FEFELEBRNT:
24H1. SCIU 351Z27T, YOY-58%, VARH&FE 2.87 {27, YOY-69%, 10
JE&FiE 2.17 {2755, YOY-80%.,

24Q2: SCHUZA 20 127T, YOY-45%, QOQ+33%, JAE/EFE 1.76 27T,
YOY-64%, QO0Q+60%, FOAE/EFiE 1.12 {275, YOY-82%, QOQ+8%.

28 24H1 WA R TEEEREFENMEXIETE, 2R REMNEZ
TH. PT=mE, ST 26.9 {278, YOY-65%, FEF) =R 17.88%,
YOY-0.2pct; SHEEEESCIMUI N 2.4 1278, YOY-25%, FEFIZ 237y,
YOY-5.5pct ; BHER (52 )L EE . SHEBIEAR #HRISC I 4.6 1275, YOY+774%,
EFZR-2.9%, YOY-4.3pcts.

2 E] 24H1 FiE FRIE K F UL NBEIEEB D SRE BRIZEAN TE, 24H1 HHEEF]
% 14.1%, YOY-3.5pct, FAVAAHESEININ SEERESZ NG, 24H1 B4
WIN 7.6 127, BRIER 21250 ( ST ABGESEEEFZE ), IKANGLL 214%,
YOY-13pcto

AF) 24H1 BB BRTHRANRMS BAMTE LA . HHUSER
ENRZ, TBREFRAMCRKNERS. AR TE 30%, £2
R 24H1 RMRMNMERIE RS, BERIRHIZR NN EER PR,

SEXRE, ATETUPRBFIKERETFHREKE, BINAAXHSLE
MERNEREHINERRBREX. NEFERUERSHENTE, 5 L6
#rBER. SKon. =2 SDI. Murata. BREXE PE— L RE DB BINE
BAET TRENGIEXR .. AR ERE (18 ) SREMRRREK
Tk, BEMAKSZHERE . =R, EEEWEERN—Roh HRiE
BERRE PRSENE, H—SNETIEAPEIFME—H MRz
i, mRESRHEEK, FFERRITHEFRAMW, B HREFE,
BT, A BEESEBIERMEE W BAmEEE TTLEZ, REH
RERTHRHE W, CIFSAEE. 5. PERER. SgREBEE
SHEER, RIIEENAT ESERAS—XECESER .

PRI . B F—RBRITUN (2023 £ 4 B ), ZEITFWENTIAS
M HEETFBERIE , AT TEAT 24, 25 FREEFEE 7.5, 9.0
1275 ( WCRITRI 24 . 32 1Z27T ), ¥hit 26 SEsLINAERIEF)E 11 1270, 4iF
“SIN” T

NEERR: BaIFEHEERRTE, EREBTWEMRE, TS ImEN
TR, RN RIKEIET

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2126414  15127.07 968132  11,23034 1313949
HEER () 15750 (28.86) (36.00) 16.00 17.00
EBITDA(ET57T) 355273 2,555.39 1,152.92 1,354.55 1,650.68
HEBATEFEEATT) 2,258.60 1,924.26 746.16 900.70 1,102.65
B ®Y) 107.02 (14.80) (61.22) 20.71 2242
EPS(7T/A) 4.46 3.80 147 178 2.18
HEE(P/E) 6.57 7.71 19.88 1647 1345
MIEE((P/B) 1.29 1.13 1.07 1.01 0.94
EEESID) 0.70 098 1.53 1.32 113
EV/EBITDA 5.92 478 488 5.01 327
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5216.36 568927  10,220.69 9,631.64  10,628.15 Bl A 2126414  15,127.07 9,681.32  11,230.34  13,139.49
N7 ZE R R RIS ER 6,064.90 2,920.26 1,215.84 3,927.83 2,243.40 [R5 17,564.28  12,395.20 8,229.13 952332  11,089.73
FRAS KSR 660.64 65.62 313.07 22559 389.09 BAlie RN 4452 33.08 48.41 56.15 65.70
7 2,865.12 693.01 1,417.90 1,151.68 1,782.86 HEZEA 50.08 4274 29.04 40.43 4599
Hity 3,304.64 3,197.47 2,316.67 2,502.81 2,672.87 BEEEA 275.49 184.67 193.63 224.61 249.65
mENBEAT 18,111.66  12,565.63  15484.18  17,439.55  17,716.37 &2 860.35 407.84 416.30 460.44 525.58
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (381.28) (256.19) (100.00) (90.00) (85.00)
EE&Er= 2,233.09 3,557.08 4,069.03 467491 5295.15 BRI NSAIRMEIRE (188.35) (4.82) (45.00) (30.00) (35.00)
wEIRE 634.14 41223 417.23 42723 43923 NRMEETI S (43.99) (38.24) 0.25 2.39 (1.68)
FRRF= 191.46 285.74 320.95 361.90 408.78 BRI ER (110.45) (120.69) 8.00 10.00 12.00
Eift 385.12 589.13 439.95 468.99 496.88 Hity 654.71 262.44 0.00 0.00 0.00
EFmahBF=ALt 3,443.82 4,844.18 5,247.16 5,933.03 6,640.04  ERE 2,538.77 2,221.03 828.07 997.77 1,223.17
BRIt 2155548  17,409.81  20,731.34  23,37258  30,074.31 SN2 9N 5.42 30.85 8.00 9.00 10.00
ZHAMETR 8.90 0.00 10.00 15.00 20.00 B4 6.17 0.65 7.00 6.00 8.00
IVARE=Z)S VAN E/ 9,018.13 3,149.96 3,613.13 461827 4,888.45 F 8 2 & 2,538.02 2,251.22 829.07 1,000.77 1,225.17
Hifth 543.67 385.69 402.07 525.08 501.75 Frisw 279.42 332.38 82.91 100.08 122.52
mEhAEAaTt 9,570.70 3,535.65 4,025.20 5,158.35 5,410.20 #FE 2,258.60 1,918.85 746.16 900.70 1,102.65
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (5.42) 0.00 0.00 0.00
RIS 0.00 0.00 2,345.00 2,934.00 2,546.00 AR FELATEFE 2,258.60 1,924.26 746.16 900.70 1,102.65
Eift 313.50 491.67 340.39 358.75 376.08 SR (7T) 4.46 3.80 147 1.78 218
Emenatrait 313.50 491.67 2,685.39 3,292.75 2,922.08
mEET 10,065.32 4,135.16 6,710.59 8,451.10 8,332.28
DEBRTFNES 0.00 198.68 198.68 198.68 198.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 506.50 506.50 506.50 506.50 506.50 24:N:(72]
BARRR 7,162.58 7,162.58 7,162.58 7,162.58 7,162.58 BN 157.50% -28.86% -36.00% 16.00% 17.00%
BEKE 3,821.02 5,406.81 6,152.97 7,053.67 8,156.32 ZALAE 104.64% -12.52% -62.72% 20.49% 22.59%
ity 0.05 0.07 0.01 0.04 0.04 HEFEATEMIE 107.02% -14.80% -61.22% 20.71% 22.42%
BER@AT 11,490.15 1327465  14,02075 1492148  16,024.13 ERBES
RBMREBES ST  21,555.48  17,409.81  20,731.34  23,37258  30,074.31 ESGIES 17.40% 18.06% 15.00% 15.20% 15.60%
FER 10.62% 12.72% 7.71% 8.02% 8.39%
ROE 19.66% 14.72% 5.40% 6.12% 6.97%
ROIC 105.54% 42.16% 11.01% 17.68% 15.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,258.60 1,918.85 746.16 900.70 1,102.65 e 46.69% 23.75% 32.37% 36.16% 46.17%
HrIBHEE 163.72 242.81 339.85 391.78 44751 BTRIRER -44.87% -42.20% -55.84% -44.48% -49.97%
552 (317.12) (97.38) (100.00) (90.00) (85.00) mENtLER 1.86 3.45 3.85 338 327
FEIRK 11045 120.69 (8.00) (10.00) (12.00) EEDELER 1.56 3.26 3.49 3.16 295
EEEAETH (1,599.35)  (1,941.76) 203341  (143841) 947.87 Eizseh
HE 544.20 979.00 0.25 2.39 (1.68) Il dl SINEEEE 5.01 337 468 437 426
LE TSR 1,160.49 1,222.21 3,011.67 (243.55) 2,399.35 FIRERE 9.88 8.50 9.17 8.74 8.96
BAXZH 1,427.93 1,258.93 1,043.29 1,030.25 1,109.30 PR 1.18 078 0.51 051 0.65
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,696.95)  (1,905.56)  (1,927.30)  (2,068.86)  (2,223.93) =1l 4.46 3.80 147 1.78 218
B & ENER (269.02) (646.63) (884.01)  (1,038.61)  (1,114.63) BREEUETR 2.29 241 5.95 -0.48 474
RN R 43547 283.26 2,403.82 693.08 (288.21) BRRE 22.69 25.82 27.29 29.07 31.24
BRI (338.21) (380.86) (0.06) 0.03 (0.00) fE{ELER
EHift (311.41) (101.73) 0.00 0.00 0.00 EES 6.57 7.71 19.88 16.47 13.45
&5 EMER (214.15) (199.34) 2,403.76 693.11 (288.21) RS 1.29 1.13 1.07 1.01 0.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.92 478 488 5.01 327
I & HEIER 677.33 376.25 4,531.42 (589.05) 996.51 EV/EBIT 6.20 5.28 6.92 7.05 448
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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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