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Q2 IWEREFISIR, BN EF B BRI RER

EEFFWKRNEGEERE, Q2 ALIRKRIEK

NE) 24H1 SCMEW 90.73 12, EIEb-15.15%, SEMFR . 03E1%F)5E 4.20.
37312, RL+22.4%, +27.5%; Q2 BESLINEW 41.72 12, REIEL-25.29%,
38, 0IEFFNEA 2.05. 1.62 27T, DBIELL+52.04%, +21.47%, Q2
BEEN RIS FEREFRENERE . HIIFUTAE 24-26 FL
I38%F)iE58 8.8, 10.1. 11.512, IR PE 88, 7.7, 6.7 =%, #F “X
N F.

BN BN KRIE, BREEEERRNREH.

PWERE, 24 FLEFEFENTTRRLAED. BRHEE . RS WSS BIEM
Elr84.31. 4.95. 1.311Z27c, EEL-15.75%. -8.48%. -0.49%, FFZFRHS 5
79 10.65%. 13.07%. 47.01%, TiESREBEFZERFELL+321pct. S HXE
&, B4 BREWH 46.87. 43.86 1275, BEL+47.67%. -41.67%, FEF|
/9 12.53%. 10.32%, EEE+4.20. +1.46pct, EIMEHNEFIRIETT
23 FENTBIREFIER 11.5%, BEL+2.75pct, Q2 BEFEFIFKN 12.47%, @
Eb+3.95pcts

WIMTRIELERIZER, EFTERE

24H1 ANEFHEEEE 96.99 12, [Lb+3.47%, HPENMHIGFREESRT
e, FEEWITE 15.89 12, BEL-59.18%; FHEHEIMTE 81.1012, &
b 83.62%, BNSEELLLSIE 47.97%. HZE 24 £EL¥E, NTISHITE
SSIIMB MR WA 1024.80 1278, EFITREFE . A i@l SEF
FHIEX . EMNXURBEEBX ., FRBKX, REFRESRTH, HiRK
HEEE. Bf. e, BARNTEHER, BIrHREKENRK.

#HAXEHRA, ASRETUE

24H1 HBE ZBRBIRTF 0.71pct & 4.76%, HE. S, k. USH
FIZR4 879 0.30%. 3.57%. 1.54%. -0.65%, 2 BIEELEER+0.12 pet. +1.17pct
+0.30pct. -0.88pct, WHEAEELE D 347 520 KL IS IEIN, HEE
FEREILLIE K 43 880 HE NN KoM HiAFF AR, &R RIGFR{BEIR S 0.49
1z, BLLIEY 02812, ZEFMT 24H1 BRI A 4.84%, BEb+1.47pct,
Q2 & FZRE LI AN 2.58 pct & 5.16% . 24H1 AT) CFO 1&E1A-15.56 12,
BRtLZRE 7.31 12, WSHEE D8I 83.62%. 111.68%, REL+4.06.
+16.35pct,

RUBEIRR: TTREMARTNER; BINBIA L5 AREM; EZE AR
H\H o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 18717.84 2637706 2531712 2816991  30,833.79
HEER () 18.00 40.92 (4.02) 11.27 9.46
EBITDA(ET57T) 1,399.07 1,773.70 1,465.45 1,622.73 1,817.10
HESATEFEEATT) 631.11 761.48 878.30 1,008.15 1,153.84
B ®Y) (2.74) 20.66 15.34 14.78 14.45
EPS(7T/A) 0.44 053 061 0.70 0.80
HEE(P/E) 12.25 10.15 8.80 7.67 6.70
ISR (P/B) 118 0.98 093 0.88 0.82
EEESID) 041 0.29 031 027 0.25
EV/EBITDA (4.29) (5.22) (4.74) (7.26) (4.90)
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IES RS
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A BRETH{EERTT) 7,732.73
B A BRT{E(B A TT) 7,732.64
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 8,196.42 9,725.46 7,304.83  12,091.51 9,171.47 Bl A 18,717.84  26,377.06  25317.12  28,169.91  30,833.79
RIWTER YRR RTR 3,286.21 5431.17 2,867.22 7,070.50 3,550.03 Bl A 16,979.66 ~ 24,058.18  22,889.95 2544569  27,834.70
FRAT KR 2,206.48 679.33 1,864.00 1,458.07 2,407.86 Bl e RN 28.69 79.80 76.59 93.67 92.50
= 2374.22 2,125.78 3,342.38 2,736.31 3,449.18 HEZRA 38.05 53.47 51.32 57.11 58.58
Hits 2,796.91 3,306.37 3,942.46 3,865.95 422975 B 504.43 575.46 551.91 614.10 662.93
B 18,860.25  21,268.10  19,320.89  27,222.35  22,80828  FREM 328.30 377.11 361.96 402.74 431.67
KERRAUR &R 493.24 520.56 520.56 520.56 520.56 55 A 17.41 53.21 (2.66) 8.71 22.76
Eih=yad 139.07 126.08 128.76 130.44 140.61 BN RRERE (168.77) (281.78) (214.50) (195.00) (185.00)
mETRE 0.00 0.00 0.00 0.00 0.00 NRMETERER 99.09 (8.25) 0.76 (0.38) (0.81)
TR &= 135.77 130.23 143.24 159.04 179.35 BB RKER 46.93 109.06 20.00 10.00 10.00
Eifth 6,790.40 712185 7,302.76 7,502.40 7,702.98 Hitb 17.41 337.79 0.00 0.00 0.00
ERF=AI 7,558.48 7,898.72 8,095.32 8,312.44 8,543.51 BV FiE 826.62 1,023.01 1,194.31 1,362.51 1,554.83
B git 26,674.25  29998.22 2741621 3553479  31,351.79 FAlSMIN 1.50 372 175 332 323
FIERMER 640.76 370.04 726.00 789.00 857.00 SN2 0.47 233 2.00 1.75 213
NATERRAIMER  11,553.08 1500554 1017341 1824094 1222259 F 38 =& 827.65 1,024.40 1,194.06 1,364.08 1,555.93
Hits 554.17 1,124.05 7,089.24 6,448.83 7,479.03 FriSHe 163.33 220.75 258.75 286.46 326.75
W ah afRELt 12,748.02  16,499.63  17,988.65 2547877  20,558.62 #FE 664.32 803.65 935.31 1,077.62 1,229.19
KEER 728.41 146.00 523.00 616.00 729.60 DEIBSIRIRE 33.21 4217 57.00 69.48 75.35
R RS 799.91 0.00 0.00 0.00 0.00 13 EFEATEHRE 631.11 761.48 878.30 1,008.15 1,153.84
Hift 207.96 240.98 248.20 255.65 263.32 BiRKES (7T) 0.44 053 0.61 0.70 0.80
E3 k=1 1,736.27 386.98 771.20 871.65 992.92
mEET 19,875.99  21,829.25  18,759.85  26,350.42  21551.54
DEBE RN 259.67 296.85 325.36 360.09 397.77 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,281.05 1,434.64 1,434.64 1,434.64 1,434.64 23.N::7a]
BARRIR 1,963.09 2,700.99 2,703.01 2,703.01 2,703.01 ST oN 18.00% 40.92% -4.02% 11.27% 9.46%
BFKE 3,236.90 3,681.95 412111 4,625.18 5202.10 BAALE -1.10% 23.76% 16.74% 14.08% 14.12%
Eift 57.55 54.52 7224 61.44 62.73 HEFEAEEFE -2.74% 20.66% 15.34% 14.78% 14.45%
BERMEEET 6,798.26 8,168.97 8,656.36 9,184.37 9,800.25 EFIEEH
MEMRESERSIT 2667425  29,998.22 2741621 3553479  31,351.79 ESIES 9.29% 8.79% 9.59% 9.67% 9.73%
bl 3.37% 2.89% 3.47% 3.58% 3.74%
ROE 9.65% 9.67% 10.54% 11.42% 12.27%
ROIC -15.75% -12.06% -9.57% -17.07% -11.65%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 664.32 803.65 878.30 1,008.15 1,153.84 il 74.51% 72.77% 68.43% 74.15% 68.74%
HrIRHEHE 38.32 26.04 24.31 26.51 29.51 HRRER -86.77% -106.55% -63.94% -110.51% -71.76%
155 # M 66.28 107.02 (2.66) 8.71 22.76 EnteER 1.05 1.03 1.07 1.07 111
RBIRE (46.93) (109.06) (20.00) (10.00) (10.00) IREELER 0.92 0.93 0.89 0.96 0.94
S| (1,258.72) 62640  (3592.74) 416798  (3,643.98) Eizgkh
He 1,698.92 (85.91) 57.76 69.10 74.54 Il SINESEE 2 4.90 6.05 6.10 567 5.81
LEENER 1,162.19 1,368.14  (2,655.02) 527044  (2,373.33) FEREEER 8.58 11.72 9.26 9.27 9.97
BAZH (22.03) (0.95) 32.77 36.55 52.33 SRR 0.73 0.93 0.88 0.89 092
KEIZ R 21.80 27.32 0.00 0.00 0.00 SRR (57T)
Hitg 0.02 1,336.85 (101.27) (133.62) (160.68) =t 0.44 0.53 061 0.70 0.80
®R&EEMET (0.20) 1,363.22 (68.50) (97.07) (108.35) BREENER 0.81 0.95 -185 367 -1.65
IR (213.23)  (1,329.22) 750.80 162.92 174.93 BRSR~ 456 5.49 5.81 6.15 6.55
AR (396.69) 506.85 (447.92) (549.61) (613.30) fE{EHE
Hift 123.36 (150.53) 0.00 0.00 0.00 HEE 12.25 10.15 8.80 767 6.70
ERFINESR (486.56) (972.90) 302.88 (386.69) (438.36) mEE 1.18 0.98 0.93 0.88 0.82
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4.29 -5.22 -474 -7.26 -4.90
I & SR 675.43 1,758.46  (2,420.64) 4,786.69  (2,920.04) EV/EBIT -4.41 -5.29 -4.82 -7.38 -4.98
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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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