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FERIVERE, RRBBABOE +BINFTHEERITUR

ATROFFR, WERNRRE]

2024H1; DATILINEW 496.32 1270, EIEL-3.21%; I3EH%FI5E 37.06 12
TT, EIEL+3.24%; NIEFREFE 32.95 1275, @EEE-2.35%; HPCRR
w=MPE ( E¥FLCRIREK 74127, EFEREICRKE9S 27T ), 4l
BRI RS FE/ANIEIF S BRI EL 55 51+68.29%/+66.30%

DEFI 22.89%, LL+0.03pct; I 7 .47%, FIE+0.620ct; HIIEHAY
# 6.64%, [ELL+0.06pct.,

(BHBEIEE FBER 15.07%, [Etb+2.83pct, HE/BIE/ME/MSEREREL D
51-0.41pct/+0.4pct/ -0.46pct/+3.3pct, MEFEARREFPEFERIL LIS
B EERIERD

PERERE, RROBUEROE . BEVIM. AT . BB,
SR 5 WA . BRI . Eb3E 5 BISTIE W 100.96/139.08/
51.56/45.27/35.40/27.24/96.81 1275, [@ L% Bl-15.23%/+6.98%/-3.45%/
-11.5%/-16.43%/+0.96%/+7.83% ; EF KD BIA 21.46%/27.17%/15.48%/
31.25%/24.11%/26.94%/16.68% , [@ tt 43 Bl +0.12pct/-1.66pct/-2.7pct/+0.43
pct /+7.67pct/ +3.38pct/-0.63pct,

P XIERE, A TBINHEERNUE . EN/EIMBISEIE W 27731, 219
1275, BEtED5-8.72%/+4.8%; FEFIERDHIS 21.69%. 24.41%, ELLH 5!
-0.94pct. +1.22pct, EFREFRAMIN GEE 44%, YOY+3.37pct; ANEBIN=
BRI 25E HEXREWEFA 058 MNES S, B, EE. 2FS. B
E. BB EEBINTRER R ETE .

TG UESM A, RSN EENE: ARROFBH U AMER K,
RIFRSNRFAWN @A S, T B=RE. &5, BIE. BHRE. 5%
HiE | BESRFRAFTENZOERU MG, TEFNERUEE.

EERRNESKE, &IEBHLAGEERIE 70%, /NSE. PSR ERES
BB 90%. 80%, 1R IENAIIRNHFAIRIEYABPEERE 80%, &
HIREEN 95%; FRESE WM RN ZOTEA~ UH B ISR
B .

BRIFN: BFAIFTAE 24-26 FIFEEFES B0 65.43, 8133, 104.14
{275, YR PE 9980 12.06. 9.71. 7.58 {5, LB, FaE “SIN
RS

REERR: EFRAMKE, THRENGE, HiELeXE, CRIEHR
5, NEERUHRREANIERE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 9381712 9284822 10354395 11569991 13285291
HEER () 11.25 (1.03) 11.52 11.74 14.83
EBITDA(EG7T) 1350500 1574853 1478737 17,8777  20,090.77
HEBATEFEEATT) 4,307.10 5,326.47 6,543.06 813261 1041424
B ®Y) (23.29) 2367 22.84 24.29 28.06
EPS(7T/A) 0.36 045 0.55 0.69 0.88
HERZE(P/E) 18.33 14.82 12.06 9.71 758
mH%EE(P/B) 1.48 141 131 121 111
EEESID) 0.84 0.85 0.76 0.68 0.59
EV/EBITDA 410 447 5.75 453 397
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2782682  23371.00  23071.36  30,143.14  28,843.66 B A 93,817.12  92,848.22 103,543.95 115699.91 132,852.91
MW ERR AR 46,477.78 4365753 4838153 4803506 5529498 Bl A 74,855.16 7206427 7890327 8745442  99,605.50
FRAT KR 247057 1,676.81 1,617.57 2,516.77 243515 SNz =5 il 406.30 44152 415.62 473,52 571.02
= 35099.46 3237842  37,757.82 3512086  42,350.08 HEZRA 6,765.50 6,702.49 7,351.62 8,214.69 9,432.56
Hits 17,237.05 9,918.42 6,394.75 9,473.25 8,749.72 B 2,284.60 2,705.84 2,847.46 3,008.20 3454.18
B 129,111.68 111,002.19 117,223.03 125,289.08 137,673.59 WERER 4,082.25 3,999.63 4,452.39 497510 5712.68
KEBRRIIR 2,372.83 4,509.96 4,509.96 4,509.96 4,509.96 45522 (210.55) 726.01 990.79 1,145.20 940.01
Eih=yad 1895627 2251029 2360782 2445535  25052.88 B /ASFRREIR% (1,130.51)  (1,471.46)  (1,400.00)  (1,400.00)  (1,400.00)
mETRE 2,894.00 2,923.09 2,923.09 2,923.09 2,923.09 NRMETERER (70.29) 178.62 0.00 0.00 0.00
TR &= 7,257.03 799441 1023309  12,32178  14,260.46 KBS EE 194.35 (3.77) 150.00 150.00 150.00
Eifth 14,487.42 1299697  11,912.23 1246026  12,900.50 Hith 1,557.49 1,864.57 0.00 0.00 0.00
ERF=AI 45967.56  50,934.72  53,186.20  56,670.44  59,646.89 BV FiE 5,082.83 5,640.50 7,332.79 9,178.78  11,886.97
Br=git 175,085.60 161,994.61 170,409.22 181,959.52 197,320.49 SN2 ON 105.47 96.13 108.81 119.94 107.59
FIERMER 17,59822  13,526.32 1500000  15000.00  15,000.00 BT 175,57 59.00 85.35 95.88 103.95
NATERRMNfIWR 5038324 4184397 5459336 4743680 6323598 F 38 =& 5,012.73 5,677.63 7,356.25 9,202.84  11,890.61
Hits 23599.96 2628778 1849217 3176901 2497773 FRiS® 718.07 44154 829.33 1,104.34 1,545.78
R ah afREL 91,581.42  81,658.07 88,08554  94,205.80 103,213.71 #FE 4,294.67 5,236.10 6,526.92 8,098.50  10,344.83
KHEAER 15,506.90 1251523  15000.00  15000.00  15,000.00 DEIBSIRIRE (12.43) (90.37) (16.13) (34.12) (69.41)
R RS 2,715.22 1,998.05 2,867.75 3,079.27 2,665.07 13 EFEATEHRE 4,307.10 5,326.47 6,543.06 813261  10,414.24
Hift 5,660.14 3,628.31 2,816.24 3,238.35 3,835.76 BiRKES (7T) 0.36 045 0.55 0.69 0.88
Jemanataat 23,88227  18,14159  20,683.99  21,317.62  21,500.83
mEET 120,431.03 104,507.62 108,769.53 115523.42 124,714.55
DEBRIRIN R 1,400.60 1,342.31 1,332.63 1,312.17 1,270.52 EEMELER 2022 2023 2024E 2025E 2026E
B 1181617 1181617 1181617 1181617  11816.17 mikgsh
BARRIR 16,784.07 1639529  16,39529  16,39529  16,395.29 ST oN 11.25% -1.03% 11.52% 11.74% 14.83%
BFKE 2465870 2822321  32,149.04  37,02861  43,277.15 BAALE -17.78% 10.97% 30.00% 25.17% 29.50%
Hity (4.97) (289.99) (53.44) (116.13) (153.19) FETFBATEFIE -23.29% 23.67% 22.84% 24.29% 28.06%
BERMEET 54,654.57  57,486.99  61,639.70  66,436.10  72,605.94  KFIEEH
R EMRESEREIT 17508560 161,994.61 170,409.22 181,959.52  197,320.49 ESIES 20.21% 22.38% 23.80% 24.41% 25.03%
bl 4.59% 5.74% 6.32% 7.03% 7.84%
ROE 8.09% 9.49% 10.85% 12.49% 14.60%
ROIC 22.84% 12.04% 11.90% 13.68% 17.40%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 429467 5,236.10 6,543.06 813261  10414.24 il 68.78% 64.51% 63.83% 63.49% 63.20%
HrIRHEHE 3,569.64 3,967.76 4,663.79 5,063.79 5463.79 HRRER 33.25% 35.26% 30.12% 18.78% 20.44%
W55 #: R 1,170.88 1,579.18 990.79 1,145.20 940.01 st 1.34 1.29 133 1.33 1.33
RBIRE (531.15) (544.62) (150.00) (150.00) (150.00) IREELER 0.97 091 0.90 0.96 092
S| (7,948.39)  (12,029.42) 375.68 452464  (5781.66) Eizgkh
He 1,027.26 5361.92 (16.13) (34.12) (69.41) RLKER B e 221 2.06 225 2.40 257
SEEIRSR 1,582.90 357091  12,407.18  18,682.12  10,816.96 FRERE 361 275 2.95 318 343
BAZH 14,902.44 1243671 8,812.07 7,577.89 7,402.59 SRR 0.66 0.55 0.62 0.66 0.70
KEIZ R 175.85 2,137.13 0.00 0.00 0.00 SRR (573)
Hity (20,733.19)  (13,162.45) (16,148.54) (15,724.95) (15471.58) (=3l 0.36 0.45 0.55 0.69 0.88
B & EMET (5,654.91) 141139  (7,336.47) (8,147.06)  (8,068.99) BREENER 013 0.30 1.05 1.58 0.92
A 30,582.02  (3,084.19)  (2,996.15) (161.18) 127.53 BIEE 451 475 510 551 6.04
AR 11,037.59  (2,800.70)  (2,374.21)  (3,302.09)  (4,174.99) fEEHEE
Hift (38,530.89)  (1,893.52) 0.00 0.00 0.00 HEE 18.33 14.82 12.06 9.71 758
EREMER 3,08872 (7,77841) (5370.36) (3,463.28)  (4,047.45) mER 1.48 1.41 131 1.21 1.11
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 410 447 5.75 453 397
I & HEINER (983.29)  (2,796.10) (299.65) 7,071.78  (1,299.48) EV/EBIT 557 5.97 8.40 6.43 5.45
BRSRR: ABAE, RRUESHR T
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 A

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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