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ETERFERE, FLEAETH

B F4:

2024 58 A 27 B, /N3] KA 2024 5+ HARE. 2024 F EFF o
5] I E WAL 24.20 12, Rl L3 K 9.53%; 5 I3 £-0% 4104-1.74
e, BlbmT 21.89%; %A A=dk 384 4119-1.39 1T, FlHRT
45.50%. ¥ FE KA, 2024 F Q2 N8 FAE LN 12.48 1L T,
Rl K 8.42%, 3Rt 2024 F Q1 3K 6.36%; I3 H4 F)iH-
0.69 1z, BT 53.43%; % Miedk)a54418-049 e, F
tLm T 67.63%-.

B TERELERIK, LiHKEAUNKETERA,

2024 F H1 N 8114 %2 125.13 ALK, R3gK 17.15%,

EI2IR %52 10.03 FAK, RBlH3EK 16.76%. ML E I kE, N
SETREBCERFERE, L HREfINKENH T ERA,
S ERBARA KERA, POERSETHAIDKE.

1) BHMER: 2024 FH BLHAERFIENT. 7210, FLE
K 8.69%; FIAEAE 4,946 F A, BlLIEK 43, 63%. AR E Kk
&, BERITELIREZ 56.16 FAK, BHIEK 3.32%; %R 42
3.24 7T AR, BIRLIEK 6.23%; & H I8 R% = 3,872 AKX, &
s HAREE 1,713 Ao

2) PUER: 2024 F H1 BREREFPOER (AR X) £
ZAICN 16.34 17T, RFlHIEK 14, 68%; %34 F)1H-7,827 7 T,
Bl ELm T 49.29%, Ak FHtkEkA, ERITELRS=E 68.97 T A
K, FIHIEK 31.48%; [ERIRF= 6.79 T AK, FIHIEK 22.56%;
B5BIELREE 5,09 Ak, o B AERSEE 3,949 A,

BRERIBFTERE, FEEAHETHE.,

2024 F H1 8] BAIRE /1 K i@ Ft, BAREA|H K F] 9.49%, R4z
4+ 1. 73pct; FedE% A FK B (-5.74%), FlHeIRF 5. 79pct. KATIA
A, AE BARE ) R L RFE THRAKREZRAGIEF, B2
ARF 3, 2024 F H1 28] €32 9% % 11.52%, Bl tbm ) 1. 56pet;
A R & 0.47%, FItba .y 0. 18pct; W 5% A % 3. 66%, BBV
1.37pct. NEE B EAH¥ KA, 2024 5F Q1 4= 2024 5F Q2 /- 8] # Ak
EAVESH A T.87%F 11.04%, V354 T H 5 A4 1. 05 12042 0. 69
17T, dedE% 50 A 0.90 12 TA= 0.49 12T, ZEF AL RS A
K 2.19 /2 0A= 3. 06 1 To HAVIAK, MMERN RO HSRA, N
S| A RIFeI Ao, F T IR E, BERAL AR W, 28
BATE G E, NAIHPEREAIET AR,

B 3] Bl

WEHA RS
E 57 R4
HEKIFAR E AN-A
LBFHFIFR
6 A~ A B iRfr 4,83 T
R (2024-08-28) 4.16 %
X5’
A 9, 403. 19
RBTAE(F 7 ) 9,207.00
BREA (B 7 R) 2, 260. 38
RBAEAK (B 7 RR) 2,213.22
12 A~ A % K 1] 4.04/9. 46 T
)L &I
— BIREF P &300
11% A M
1% it a " T
o] A\
—19% A
—29%
—39%
-49% 4
2023-08 2023-12 2024-04 2024-08
KA kR Wind i
5+ #8% M M 12M
A5l -2.5 -16.8 -35.3
e -6. 1 -25.7 -477
)i AR
SAC b E 5 %5 $1450518120001
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SDIC SECURITIES A AR/ AR
EF§ -2 8
HAVFA N 8] 2024 F-2026 F 84975 WA A A4 54.57 17T 62.81
e, 70.73 1z, VEHEFA0E5 A H-0.61 1T, 1.951xT. 3.70
L. ZER NS BATEA TS A B XN, &I H PS &
1Bk, TN FEN-AGEFTIFR, 6 /NH BARN4.83 T, /8%
F 2024 55 2 149 PS f&14.,
BRMERT: ERIAXFENS; EFEFHRRNE; EE RIS ERR
WA BT HEIRIAE.
(BFH R 2022A 2023A 2024E 2025E 2026E
EX-2' 9N 2,711.0 4,617.9 5,457. 0 6,280. 6 7,073. 3
% A -1,176.7 -368. 4 -61.2 194.7 369. 6
HFRKE () -0.52 -0.16 -0.03 0.09 0.16
FRLE T (L) 1.88 1.73 1.73 1.82 1.98
B A i {E 2022A 2023A 2024E 2025E 2026E
WwARE(E) -8.0 -25.5 -153.6 48.3 25.4
R (48) 2.2 2.4 2.4 2.3 2.1
X RE S -43. 4% -8.0% -1.1% 3.1% 5. 2%
BEFIEE -27. 7% -9. 4% -1. 6% 4. 7% 8. 2%
B A s R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC -12. 7% -3.7% 2.0% 5. 2% 8. 7%
HAEFRR: Wind 7R, B RIERGFL P& 7
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES N R/ BRRE S
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EDI T IN 2,711.0 4,617.9 5,457.0 6,280.6 7,073.3 mEH
W Bl Bk A 2,889.0 4,177.0 4,610.0 5,125.9 5,706.6 FdJL K% -7.2% 70. 3% 18. 2% 15.1% 12. 6%
B 38.6 70.2 81.9 94.2 106.1 &ALk E 25.0% -59.2%  -88.5% —607. 6% 87. 4%
AE %R 27.3 4.4 38.2 37.7 35.4  HAEME K& 43.1%  —68.7%  -83.4% —418.0% 89.9%
ErEEA 624.8 628.0 589. 4 602.9 622.4  EBITDA 3k % 96.4% -277.3% 47. 4% 34. 8% 16. 7%
AR e R 15.5 9.8 10.9 12.6 14.1  EBIT# %% 28.3%  -77.2% -175.9%  173.6% 41.0%
%% R 188. 4 215.3 193.0 149.5 94.1  NOPLAT 3% % 47.6%  -74.8% —156.0%  125.7% 43.1%
W /45 MR R -13.0 -21.7 -15.0 -15.0 -15.0 H#HFEKAEKFE -12. 9% 0.3% -10.2% -15.0%  -15.0%
T MBSk S -80.8 2.1 - - - AR /MHKE -20.3%  -10.2% 0.3% 5.2% 9.3%
HRAL AR 17.5 71.8 20.0 20.0 20.0
EDIT R -1,132.6  -462.0 -53.3 270.8 507.5  AlEE
s Bk SN & -7.7 -5.2 -8.8 -7.2 7.1 EAF -6. 6% 9.5% 15. 5% 18. 4% 19. 3%
A7 KR -1,140.3  -467.3 -62.1 263.5 500.4  FLAHEE -41.8%  —10.0% -1.0% 4.3% 7.2%
W : BT iFAL 55.0 4.7 - 65.9 125.1 Al & -43. 4% -8. 0% -1.1% 3.1% 5. 2%
#4)iH -1,176.7  -368.4 -61.2 194.7 369.6  EBITDA/Z ik A -11. 6% 12.1% 15. 0% 17. 6% 18. 3%
EBIT/ & Ak N -34. 5% -4. 6% 3.0% 7.0% 8.8%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 883 528 500 402 327
®PRE 1,178.2 944.0 1,091.4 1,256.1 1,414.7 A TLFKREH KK -298 -162 -132 -123 -119
T e akiT 159.5 136.4 136.4 136.4 136.4  RFF R RHK 401 219 135 133 133
RN AR 446. 6 706.2 809.7 934.9 1,029.9 Rtk A H K3 56 45 50 50 50
S AL A - - - - - ARWRAHXHK 10 6 5 5 5
FRAT IR 3 6.2 6.9 7.0 8.4 8.7 EAXFFAHRHK 1,765 958 733 614 525
A% 69.2 78.3 83.0 96. 4 103.3 HFEF AR RHK 969 531 427 324 245
HEARH T~ 1,852. 1 411 411 411 411
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE -27.7% -9. 4% -1.6% 4.7% 8. 2%
KA IL T 51.0 2.0 2.0 2.0 2.0 ROA -9.0% -4.2% -0. 6% 1.9% 3.7%
FEF B e 29.0 27.7 27.7 27.7 27.7 ROIC -12. 7% -3.7% 2.0% 5.2% 8. 7%
[ % # = 5,684.9 7,855.6 7,302.0 6,724.9 6,131.3 %A%
FEIAL 2,448.6 209. 1 146.3 102.4 7.7 HEHRRE 1.0% 0.9% 0.7% 0. 6% 0.5%
E XA W 775.8 747.0 704.0 660. 9 617.8  FEE A% 23. 0% 13. 6% 10. 8% 9. 6% 8. 8%
BRI e 563. 1 566.9 554.3 541.7 529.1  HEARHFAF 0. 6% 0.2% 0.2% 0. 2% 0. 2%
=B 13,264.2 11,321.1 10,904.9 10,532.9 10,113.6 W 4% A% 6.9% 4. 7% 3.5% 2.4% 1.3%
42 M % 549. 1 604.5 723.1 872.7 966.8 W/ F NN 31. 6% 19. 4% 15. 2% 12.8% 10. 8%
J AR K 2,304.1 2,333.9 2,481.0 2,872.7 3,087.5 {&ik#eH
RAT 23 - - - - - kA AE 68. 0% 66. 3% 64.9% 61.8% 56.5%
H AR i 2,675.6 1,177.4 1,177.2 1,177.5 1,177.3  f{fiisit 212.0%  196.7%  184.8%  161.6%  129.8%
KA 3,474.5 3,375.6 2,681.5 1,570.5 467.2  mANLE 0.67 0. 46 0.49 0.50 0.52
HAeAER A 10.1 13.6 13.6 13.6 13.6 @R FE 0. 66 0.45 0.48 0.48 0.50
5 B 9,013.4 7,505.0 7,076.5 6,507.0 5,712.4 £ 84FE{EH -4.96 -0.99 0.84 2.96 6.62
YRR F A 0.1 -91.9 -92.9 -89.9 -84.3  HafsiR
R A 2,275.3 2,260.8 2,260.4 2,260.4 2,260.4 DPS() - - - - -
BB 2,127.7 1,722.0 1,660.8 1,855.5 2,225.1 - irib® 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
BARRS 4,250.8 3,816.1 3,828.3 4,026.0 4,401.2 JR&lki%E 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
AELRETR I 25 Fe A AE 25 47
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR -1,195.3  -471.9 -61.2 194.7 369.6 EPS(7T) -0.52 -0.16 -0.03 0.09 0.16
e BV e e 4 633.3 783.8 659. 4 664.1 667.4  BVPS(7T) 1.88 1.73 1.73 1.82 1.98
T AL & 13.0 - - - - PEX) -8.0 -25.5 -153.6 48.3 25.4
NAMELE AR K 80.8 -2.1 - - PB (X) 2.2 2.4 2.4 2.3 2.1
%5 A 194.2 220.2 193.0 149.5 94.1  P/FCF -11.8 -51. 1 153.2 63.0 67.0
M E -17.5 -71.8 -20.0 -20.0 -20.0 P/S 3.5 2.0 1.7 1.5 1.3
VAR A -18.7 -103.6 -0.9 3.0 5.6 EV/EBITDA -96.7 38. 1 14.1 9.5 7.2
BIBEF LG 880.9 620. 1 51.2 264.5 125.0  CAGR (%) -154.9% -192.6%  -58.1% -154.9% -192. 6%
Z2EEFHFLENEARE 461.3 1,087.3 821.5 1,255.7 1,241.9  PEG 0.1 0.1 2.6 -0.3 -0.1
BT EFHEERAERE -818.0  -762.0 20.0 20.0 20.0  ROIC/WACC -1.4 -0.4 0.2 0.6 1.0
BAEHLENERE 20.8 -565.1  —694.1 -1,111.0 -1,103.3 REP -3.2 -7.6 8.3 3.5 2.2
HHRE: Wind R, BHEEFFEFHA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES NG HedR/ B IR E
B 28Rk A
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;
R e 1 45
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B %47 )F % 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& IEHR X T E 95 T4 6559

HIGERED A TRNE] AT AR “RNE") 2 BEIiEA B BREREAR A, BIFIER
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 ) Bedk/ B IR E #

SB & gL

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHTREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

Ho Bk: LEWiko KR 168 5 E&E KA 28 &

L/ B 200082

HEF

W Bk: ETEREERITAE 2 SRHRERSZKE 15 2
L/ F 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



