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ENMEBDERAORAN, TIRSRERRIER

2024 £ H1; 1) SCHEW 50.04 27T, @EE-3.51%; LIRS FE 4.58 1275, B
tt-13.33%; SEEUINAEIRENSR)E 4.34 27T, REC-11.22%, 2 ) 2EFEFI=R 23.38%,
[EEL-0.58pct; IARHEFITEER 9.16%, [EIEb-1.04pct; INIEFEHSFER 8.68%, [E
EE-0.75pct, 3) HAIEIZRFRR Y 8.95%, [ILL+0.7pct, HEES/EIR/FHE/MEEARS
379 2.32%. 5.26%. 3.83%. -2.45%, ELLHBIZEHN+0.06, +0.08. +0.77, -0.21pct,

202402 BERE, 1) LIEW 25.12 1278, REEL-0.45%, IRLE+0.79%; LIRS
A3 2.24 1275, BEL-16.04%, IREL-4.61%; SSHUFIEIFENEFNE 2.13 1275, B
-12.67%, IREE-3.47%, 2) Q2 BBEEEFIER 23.36%, [BEG+0.43pct, FREL-0.04pct;
T EHEF)EE 8.91%, [EEL-1.66pct, IREL-0.5pct; INAEVARHEFIEDER 8.49%, [EILL
-1.19pct, IREL-0.37pct,

DTEMRE: 1)sEEE TR (ELEL ): W 26.5 1273, BELL-16%, EFIZ 27.3%,
ELE+0.91pct; 2) REEERMIZMBEE ( TWS&K). WA 18.7 Z7T, REEL+17%,
EFZEK 17.73%, @Etb+1.50pct; 3) BEEHEMALKIRS ( EPC+EREME): A 4.9
1275, FEtb-47%, FEFIZR 23.65%, EEL+6.41pct,

1) ENBEFIER, IR OBAREENRT: B HhREREELEE N
BS, BUSE 7 ISHEARETIE, TESUISRIERE, RAUHEET
TmEK BT, ABNEFY KR ELEY « 3B R S IR,
BESAZ OBARK R B i AR I BRI & TE . & ARE RS,
BE KERSSER RS EARMAME . FEFHIES, R LRIET. AR
EiRiR. EEEBE . ERNEREEN. RERRISSHEFENRR, BLF
BRAEENAITHREINEN ., 2) #FASWIRSEND, sEWStIVEZE. AT
BERIEHISMIE A A BCRT B AL RERK B RAMASE., EIASHEIR
EEMRTFE, NAFRM 2 BBRESENNA, BAESIMEHHRESITE
REAES, HASTHERAT 92%, AFIEFRMSKE. HFEBESBRESR, L
REMRRS =Y BHONARS RZOSHESN, AR EHONARFIRS S
2, MRPRENAXE. mOPEHEE . SEEFHEEL—RURS. 3) T
EEWESHBELES, AHIEREENE. AFIRRENEEIHA 24 F5
AN 102.45 127t (REEE+1% ), IAEHEFE. 10.36 127t (REL+1.6% ); FFERLE
RBHR, 24H2 EEZRWERWAN 52.41 1275 (BEL+5.7% ). IFELSFIE 5.78
1275 (+17.55% ), ZBEEIABIELEHINRNERIEERTF, EIL 2412 Av55
KU EE LR IESERNBEE M=

BRTN . A5 2024 FLRAEEEREIFEAERATTN, FAI AT BRI
W, Fait 24-26 FEYARFEF5E 10.95. 12.19. 13.45 1275( 24-26 SFRI{H. 11.88. 14.50.
17.09 7T ), XIRI PE #9 11.55. 10.38. 9.41 {3, #iiEF “SEN” TR,

RIEHRZR: SFIRERRE. RIMERTE. BERINME LK. FaeidH

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
EWWNEHTT) 10,766.05 1014292 1048351 1159274  12553.28
TR (09) 391 (5.79) 3.36 10.58 8.29
EBITDA(EGTT) 1,880.76 1,564.33 1,589.54 1,770.50 193883
HEEAEEFNIEERTT) 968.36 1,020.28 1,094.76 1,219.13 1,344.52
TR (0p) 12.92 5.36 7.30 11.36 10.28
EPS(TT/A%) 0.56 0.59 063 071 078
HEBEP/E) 13.06 1240 1155 1038 941
% (P/B) 155 1.45 1.40 1.33 1.27
HEZR(P/9) 117 1.25 1.21 1.09 1.01
EV/EBITDA 5.80 3.10 201 163 1.20
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 11,347.85  10,534.54 990168  10,081.67 1052889 Bl A 10,766.05  10,142.92  10,483.51 1159274  12,553.28
R7ITZE R B KT IR 423227 4,057.01 4,679.25 5,303.39 5,855.09 [R5 8,393.32 7,962.90 8,136.50 8,960.45 9,666.46
FRAS KSR 1,341.69 1,143.04 1,795.14 1,689.48 233822 BAlie RN 64.56 57.16 56.61 62.02 66.78
7 2424 47 2,251.05 2,721.25 3,003.48 3,440.83 HEZEA 245.98 266.47 272,57 300.25 323.87
Hity 1,972.08 1,658.66 3,733.83 3,645.71 4,108.00 BEEEA 598.50 569.73 581.84 642.24 694.20
mENBFEA 21,31835  19,644.29  22,831.16  23,723.72  26,271.02 &2 360.68 276.69 283.05 307.21 326.39
KEBRRUIRE 24548 22246 222.46 222.46 22246 45522 (224.18) (311.49) (290.98) (284.83) (295.86)
EE&Er= 2,093.41 2,963.64 2,905.93 2,824.46 272259 BRI NSRIRMEIRE (220.55) (65.95) (90.00) (90.00) (90.00)
ERETRE 946.53 228.83 195.18 171.63 155.14 NRMEZTES 31.37 553 10.36 10.00 10.00
FRRF= 167.53 156.12 141.23 126.34 111.45 BRI ER 57.10 991 60.00 60.00 60.00
Eift 1,222.65 1,207.38 1,174.91 1,219.18 1,263.45 Hity 227.12 35.08 0.00 0.00 0.00
E 35k < ia= 4,675.59 4,778.43 4,639.71 4,564.06 4,475.09 ElAE 1,232.15 1,336.88 1,424.28 1,585.40 1,751.44
BRIt 27,512.08  25480.23  27,470.87  28,287.78  30,746.10 SRIZON 68.94 29.51 30.00 30.00 30.00
ZHAMETR 2,513.59 1,851.94 1,800.00 1,800.00 1,800.00 B4 2.03 9.93 1.00 1.00 1.00
IVARE=Z)S VAN E/ 7,488.94 6,850.02 6,710.81 8,721.07 8,463.75 F 8 2E 1,299.06 1,356.46 1,453.28 1,614.40 1,780.44
Hifth 1,598.11 2,131.41 7,887.57 6,233.67 8,454.17 Frisw 246.18 258.31 276.12 303.51 334.72
mEnaRAaTt 11,600.63  10,833.37  16,398.38  16,754.74  18,717.91 #FE 1,052.88 1,098.15 1,177.16 1,310.89 1,445.72
KHEAER 2,021.79 972.33 900.00 900.00 900.00 DEBS IR IR 84.52 77.87 82.40 91.76 101.20
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 968.36 1,020.28 1,094.76 1,219.13 1,344.52
Eift 532.03 496.42 500.00 480.00 460.00 SR (7T) 0.56 0.59 0.63 0.71 0.78
Emenatrat 2,553.82 1,468.75 1,400.00 1,380.00 1,360.00
mEET 18,852.92  16,147.23  17,798.38  18,134.74  20,077.91
DEBRTFNES 503.65 587.31 616.15 648.26 683.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,727.59 1,727.20 1,725.60 1,725.60 1,725.60 24:N:(7]
BARRR 2,443.85 2,542.20 2,542.20 2,542.20 2,542.20 BN 3.91% -5.79% 3.36% 10.58% 8.29%
BEKE 4,029.10 444472 4,827.88 5,254.58 5,725.16 EAlFE 4.37% 8.50% 6.54% 11.31% 10.47%
Hity (45.04) 31.57 (39.34) (17.60) (8.46) HETFBATEFE 12.92% 5.36% 7.30% 11.36% 10.28%
BER@AT 8,659.15 9,333.00 9,67250  10,153.04  10,668.19 ERBES
REMRERES R  27,512.08  25480.23  27,470.87  28,287.78  30,746.10 ESGIES 22.04% 21.49% 22.39% 22.71% 23.00%
FER 8.99% 10.06% 10.44% 10.52% 10.71%
ROE 11.87% 11.67% 12.09% 12.83% 13.47%
ROIC -27.96% -113.46% -491.53% -266.84%  -473.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,052.88 1,098.15 1,094.76 1,219.13 1,344.52 BFRIRE 68.53% 63.37% 64.79% 64.11% 65.30%
HrIBHEE 305.19 297.44 356.25 369.92 383.25 BTRIRER -77.94% -75.62% -73.94% -72.21% -72.92%
552 (12.16) 97.74 (290.98) (284.83) (295.86) mantbE=R 1.40 141 1.39 1.42 1.40
FEIRK (57.10) (9.92) (60.00) (60.00) (60.00) EEDELER 1.25 1.26 123 1.24 1.22
EEEAETH (475.40) (77.42) 135.34 (310.48) (91.18) Bizgeh
HE 97.38 (54.29) 92.76 101.76 111.20 Il dl SINEEEE 231 245 2.40 2.32 225
LE TSR 910.79 1,351.71 1,328.12 1,035.51 1,391.93 FIRERE 422 434 422 4.05 3.90
BAXZH 1,012.40 456.62 246.42 270.00 270.00 PR 0.39 0.38 0.40 0.42 0.43
KERR 206.74 (23.03) 0.00 0.00 0.00 sRigkE (5T)
Eift (3,604.43)  (4,589.90) (933.87) (580.00) (580.00) =1l 0.56 0.59 0.63 0.71 0.78
B & ENER (2,385.28)  (4,156.31) (687.45) (310.00) (310.00) BREEUETR 0.53 0.78 0.77 0.60 0.81
A 227813 (810.60) (435.86) 284.83 295.86 BEEF 4.73 5.07 5.25 551 5.79
BRI (386.22) (498.54) (837.66) (830.35) (930.57) fE{ELER
EHift (1,984.87) 559.45 0.00 0.00 0.00 EES 13.06 12.40 11.55 10.38 9.41
&5 EMER (92.96) (749.70)  (1,273.52) (545.52) (634.71) RS 1.55 1.45 1.40 1.33 1.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.80 3.10 2.01 1.63 1.20
I & HEIER (1,567.45)  (3,554.29) (632.86) 179.99 44722 EV/EBIT 6.92 3.82 2.59 2.07 1.50
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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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