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FERIGRANRE, FEEFATFRI

2024H1; DAETLIMEUW 49.57 27T, BE-8.54%, FEZHSTERS
ATHUTIT B/ D EIN; A% F)E 10.88 1270, EHG+4.33%; H3EA84%
FiE 9.19 {27, [EEEL-9.63%; INIFMCIEF)E 8.98 {Z27T, [EIEE-3.5%; Fl
Bm R AR,

@FEM=H 35.83%, ELL+0.15pct; EFIFR 22.47%, EEL+2.71pct; BFIEE
NiRME HREZE B 12.21%, ELb+3.04pct, HE/EE/ME /WS BRER
ELL 45 Bl+0.62pct/+0.3pct/ +0.86pct/+1.26pct, MEFEHEARIZEABEEFTER
LK Es R EEABR R IR

24Q2: DORATLIME 28.26 1278, ELEE-10.01%; FEEFE 7.13 27T,
[EEb+3.05%; FOAEFEHEF)E 5.59 1275, [EEE-17.01%.

Q@FEFIZ= 35.92%, EIEL+0.53pct; EF)ZR 25.84%, [ELL+3.28pct, HAEIER
A= 11.24%, BEtL+6.63pct, HE/ BB /AR/VSEREXRLLLH 5
+1.37pct/+0.09pct/+0.75pct/+4.43pct o

24H1 NTEXEMMERE S 10.61 27T, BELLIEK 307.74%, WERE
RPEXNE; FRUETHLI, ESARES 10 BIREMESIF) 1.2
7T (&), HitikAk 1.23 127 (&), FAREREEE.

TBRERARE, BA. 7R, FIT. tEXS[H7A%

1) 2024 F 6 B, NI PIRP AN 2024 FHIRERGE (B2 ) £F
KWBIRINE; 2) 2024 F£5 B, AESHEARHIBAHADSHEXEE
FREHETREVESEERFLRETERER, EEFAFRRE_KSHE
BHETKASH; 3) ATIRFTAIEEESERIRK FRERINZ(FHE
Hp LN, £7 BYXBREEPSE, AR IKERIREFHITE; 4)
NERINFRF T BREREARASMETR, XEATREF AR
TR,

24H1 NEBREGMTE 71.79 {275 ( &%t ), YOY+18.92%; HAiB4ITHIAH
EITESIEREE, B 24H1 AF)BIMH BN SELIX 48.04%. YOY
+1.61pct, EFIZE YOY+1.25pct, FEHEBIMEEFT-MENT . BN HIHT
BEE, NERMGEHEERELTT,

BRFN. FHNEFATLIKMUEBHEURBSZOZSEME, EiA
BEFIFRW, TRt 24-26 FATAEFREHS B 27.8/34.1/41.9 27T, X
N PE 9519 10.2/8.3/6.8 {%; #EHE “SLN” 14k, IHLELHEE]

RBERR: FEHRASME KX, hiazFmaxeg, BN
ICERTRMAINBG, ~EF AR R LAY KG S .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1140901 1391209 1456456  17,02012 1994853
HEER () 30.00 21.94 469 16.86 17.21
EBITDA(EG7T) 3,606.56 4,324.89 437318 5,086.46 594333
HEBATEFEEATT) 2,244.95 245438 2,784.04 3,409.32 4,188.09
B ®Y) 4154 9.33 1343 2246 22.84
EPS(7T/A) 2.19 2.40 272 333 409
HEE(P/E) 12.60 1153 10.16 8.30 6.75
MIEE((P/B) 164 146 1.30 1.15 1.01
TEEEP/S) 248 2.03 1.94 1.66 1.42
EV/EBITDA 6.07 5.05 407 322 2.19

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk IR S/ ERIRE
6 NBEK SEN (TR )
HETME 27.63 75
Birth& 7T
BEEHE
A BRSRAERE) 1,023.86
B A BREABE TR 693.44
A BRETH{EERTT) 28,289.14
B A RHEERT) 19,159.62
BSEF(TT) 19.28
BFERIRE(%) 38.81
—FR&RE/&K((GT) 37.67/23.99
E&
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1 {7 R - F IR IR & KISH2
EFRE R, FEEFARWEENR!)
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2 ASIHBRD-SREEZSRISGE
MESRE, KIGHRIZIEEMW, EHEEAR
KSR E ) 2023-10-28
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 4,033.71 4,798.70 8,865.90 981815 1322103 Bl A 11,409.01 1391209 1456456  17,020.12  19,94853
RIKTER YRR RTUER 7,422.76 7,997.35 7,780.92 1018477  10,317.89 Bl A 7,617.60 9,314.15 952009  10,869.81  12,603.84
FRAT KR 1,169.79 487.79 1,098.89 71275 1,387.89 SNz =5 il 55.64 76.27 75.44 90.74 104.84
= 4,969.67 5,124.37 4,924.62 5,945.20 6,658.64 HEZRA 473.08 536.07 582.58 680.80 797.94
Hits 391197 3,688.26 3,755.63 4,200.88 4,240.56 B 41858 461.11 509.76 595.70 698.20
B 21,507.89  22,09648 2642595  30,861.74 3582600 FAKRZEM 366.90 511.20 546.17 646.76 758.04
KERRAUR &R 227.25 240.12 240.12 240.12 240.12 45522 (273.61) (9.46) (129.18) (172.79) (238.12)
BIE&r~ 2,209.21 3,255.37 2,705.75 214863 1,584.01 BN AIREIRE (398.90) (290.07) (400.00) (400.00) (400.00)
mETRE 1,230.97 1,085.57 1,235.57 1,385.57 1,535.57 NRMETERER 19.04 (10.46) 0.00 0.00 0.00
TR &= 813.21 726.28 683.24 640.20 597.16 BB RKER 134.48 140.03 200.00 100.00 100.00
Eifth 290222 3,851.68 2,832.48 3,190.77 3,288.23 Hith 418.80 251.59 0.00 0.00 0.00
ERF=AI 7,382.86 9,159.03 7,697.16 7,605.29 7,245.10 BV FiE 2,577.41 2,931.64 3,259.70 4,009.09 4,923.79
B git 29,225.83  31,776.57  34,123.11  38467.03  43,071.10 SN2 ON 81.51 2031 71.29 57.70 4977
FIERMER 1,682.86 2,061.81 1,500.00 1,500.00 1,500.00 BT 4547 2224 4258 36.76 33.86
JVARE=Z)SIVANEL SN 5,397.99 4,596.84 547124 6,201.88 7,261.29 F 38 =& 2,613.45 2,929.71 3,288.41 4,030.03 4,939.70
Hits 1,957.62 2,288.85 3,047.27 3,679.41 3,661.60 FriSHe 325.41 436.22 456.77 561.36 681.19
W ah afRELt 9,038.47 894750 1001851  11,381.29  12,42290 &I 2,288.04 2,493.49 2,831.65 3,468.67 4,258.51
KEER 551.77 1,030.44 1,000.00 1,000.00 1,000.00 DERRIRES 43.09 39.11 4761 59.35 70.42
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,244.95 2,454.38 2,784.04 3,409.32 4,188.09
Hift 467.31 900.25 558.97 642.17 700.46 BiRKES (7T) 219 240 272 3.33 4.09
E3 k=1 1,019.08 1,930.69 1,558.97 1,642.17 1,700.46
mEET 11,104.08  11,628.73 1157748  13,02346  14,123.36
DEBE RN 855.44 826.57 866.85 916.15 974.21 EEWELR 2022 2023 2024E 2025E 2026E
B 1,026.95 1,023.86 1,023.86 1,023.86 1,023.86 mikgsh
BARRIR 6,288.78 6,255.73 6,269.85 6,269.85 6,269.85 ST oN 30.00% 21.94% 4.69% 16.86% 17.21%
BFKE 10,190.83  12,307.34  14,66255  17,494.84  20,947.91 BAALE 40.64% 13.74% 11.19% 22.99% 22.82%
Hity (240.25) (265.65) (277.47) (261.13) (268.08) FETFBATEFIE 41.54% 9.33% 13.43% 22.46% 22.84%
BERMEEET 18,121.75  20,147.85  22,54564 2544357 2894774  3KFIEEH
R EMRESEEETT  29,225.83 31,776.57  34,123.11  38,467.03  43,071.10 EAE 33.23% 33.05% 34.64% 36.14% 36.82%
bl 19.68% 17.64% 19.12% 20.03% 20.99%
ROE 13.00% 12.70% 12.84% 13.90% 14.97%
ROIC 22.50% 23.67% 21.77% 29.54% 32.04%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,288.04 2,493.49 2,784.04 3,409.32 4,188.09 il 37.99% 36.60% 33.93% 33.86% 32.79%
HrIRHEHE 564.10 629.32 742.66 750.16 757.66 HRRER -9.37% -5.91% -26.69% -27.50% -35.67%
155 # M 76.70 25.50 (129.18) (172.79) (238.12) EnteER 217 2.33 264 271 2.88
RBIRE (134.48) (140.03) (200.00) (100.00) (100.00) IREELER 167 1.80 215 219 2.35
S| (3,177.05)  (3,118.04) 178391  (2,241.65) (650.05) Eizgkh
He 1,390.56 1,158.54 4761 59.35 70.42 Il SINESEE 2 1.70 1.80 1.85 1.89 1.95
SEFINSHR 1,007.87 1,048.77 5,029.04 1,704.38 4,028.00 FRERE 2.50 276 2.90 313 317
BAZH 211848 1,020.29 641.28 216.79 241.71 PR 0.47 0.46 0.44 0.47 0.49
KEIZ R 89.22 12.88 0.00 0.00 0.00 SRR (57T)
Hits (6,106.08)  (2,238.90) (538.92) (544.60) (423.96) SRS 2.19 2.40 2.72 333 4.09
®R&EEMET (3,898.39)  (1,205.74) 102.37 (327.80) (182.25) BREENER 0.98 1.02 491 1.66 393
IR 1,232.41 1,280.78 (630.35) 146.41 311.47 BRREP 16.86 18.87 21.17 23.96 27.32
AR 2,382.10 (560.35) (433.85) (570.74) (754.34) fE{EHE
Hift (223.39) 516.72 0.00 0.00 0.00 HEE 12.60 11.53 10.16 8.30 6.75
EREMER 3,391.12 1,237.16  (1,064.20) (424.33) (442.87) mER 1.64 1.46 1.30 1.15 1.01
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 5.05 407 322 219
I & SR 500.60 1,080.20 4,067.20 952.25 3,402.87 EV/EBIT 7.20 591 4.90 3.78 251
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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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