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2402 W\ 1212, [EIIE 42%; 3E%FIiE 0.8 12, FIRL 7%, NAF)AE%F]
0.8 12, IR 6%; 24H1 I 2112, [E18 34%, FBIFAE 1.3 12, [
i 11%, 3NAEFEERIE 1.3 1ZE1E 2%,
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1% 34%; REBWN 1012, EIE0.4%; KRN 0212, FIE 30%;

2024H1 PR A MELIFIART 0.53 {275, DL 41.95%,

24H1 EFIZR 22.85%, @R 0.27pct; R NBEFIZR 16.6%, [ERE; 3.3pct;
WEEFE 7.6%, B 5.7pct; REREFZE 15.2%, @I 1.1pct; KA
BEFIZ 29.2%, EE 6.4pct,

JAENSF)ZR 6.1%, B 3pct; 24H1 M5 ZRAAHE-0.1212, KFRIEE-042
12, EER CFRESCERRIEZRNFEIC e W H.
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P il SIRFE, BNARR—PREEETHHM;
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W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 4,055.28 3,538.36 4,433.92 5,350.41 6,243.39
) (12.95) (12.75) 2531 2067 16.69
EBITDA(ET57T) 542.71 41923 459.82 537.36 611.96
HEEXTENBEEBT) 33521 297.88 332.72 414.92 494,93
HBRE®Y) 84.86 (11.14) 11.70 2471 19.29
EPS(TT/BR) 1.01 0.90 1.00 1.25 1.49
MHEE(P/E) 899 10.12 9.06 7.26 6.09
m%E(P/B) 171 1.40 122 1.04 0.89
MHER(P/S) 0.74 0.85 0.68 0.56 048
EV/EBITDA 481 781 5.09 334 212
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 688.49 663.94 1,185.58 2,165.73 3,462.01 Bl A 4,055.28 3,538.36 4,433.92 5,350.41 6,243.39
R7ITZE R B KT IR 408.59 582.43 649.21 837.01 897.26 [R5 3,271.01 2,728.81 3,413.23 4,125.70 4,834.26
FRAS KSR 20.36 26.27 24.93 36.95 35.56 BAlie RN 17.80 17.82 22.29 2578 30.97
7 406.65 396.45 753.07 586.13 953.89 HEZEA 147.04 263.00 280.22 321.56 364.61
EHifth 123.72 182.83 158.76 144.03 144.90 BEEEA 176.35 208.20 229.23 272.34 305.30
mENBEAT 1,647.81 1,851.93 2,771.55 3,769.86 5,493.62 &2 160.74 122.96 146.76 175.49 202.91
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (14.42) (39.80) (32.46) (49.83) (64.10)
EE&Er= 1,050.86 998.24 911.67 825.10 738.54 BRI NSRIRMEIRE (14.43) (14.80) (11.75) (13.66) (13.40)
ERETRE 28.70 92.85 96.74 101.46 11278 NRMEZTES 0.00 0.00 5.00 0.00 0.00
FRRF= 209.12 370.07 356.32 342.58 328.84 BRI ER (2.65) (8.04) 3.20 (2.50) (2.45)
Hity 50.65 64.24 57.55 50.56 50.75 Hity (73.86) (75.29) 0.00 0.00 0.00
EFmahBF=ALt 1,339.33 1,525.40 1,422.29 1,319.71 1,230.92 ElAE 387.71 335.49 371.09 463.22 553.58
BRIt 2,987.14 3,377.33 4,193.84 5,089.58 6,724.54 SRIZON 5.92 5.07 410 5.03 474
ZHAMETR 327.78 251.60 531.16 948.46 1,732.59 B4 3.95 1.18 217 243 1.93
IVARE=Z)S VAN E/ 623.46 657.80 968.15 947.36 1,325.04 F 8 2 & 389.68 339.38 373.02 465.82 556.39
Hifth 166.21 24143 172.52 244.05 215.10 Frisw 52.32 36.78 37.30 46.58 55.64
mEhAEAaTt 1,117.45 1,150.83 1,671.83 2,139.87 3,272.72 #FE 337.36 302.60 335.72 419.23 500.75
KHEAER 50.06 0.00 0.00 0.00 0.00 DEBS IR IR 214 472 3.00 432 5.82
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 335.21 297.88 332.72 414.92 494.93
Eift 3261 38.89 33.87 35.12 35.96 SR (7T) 1.01 0.90 1.00 1.25 1.49
Emenatrait 82.67 38.89 33.87 35.12 35.96
mEET 1,213.42 1,207.23 1,705.70 2,174.99 3,308.68
DERRRING 13.80 16.55 19.55 23.87 29.69 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 302.51 33291 331.21 331.21 331.21 24:N:(72]
BARRR 563.53 723.84 723.84 723.84 723.84 BN -12.95% -12.75% 25.31% 20.67% 16.69%
BEKE 935.32 1,127.91 1,460.63 1,875.54 237048 ZALAE 103.36% -13.47% 10.61% 24.83% 19.51%
Hits (41.44) (31.11) (47.09) (39.88) (39.36) IHEFBLAEEFE 84.86% -11.14% 11.70% 24.71% 19.29%
BER@AT 1,773.72 2,170.10 2,488.14 2,914.58 3,415.85 ERBES
T RIS 2,987.14 3,377.33 4,193.84 5,089.58 6,724.54 EF=E 19.34% 22.88% 23.02% 22.89% 22.57%
FER 8.27% 8.42% 7.50% 7.75% 7.93%
ROE 19.05% 13.83% 13.48% 14.35% 14.62%
ROIC 18.65% 18.54% 17.40% 20.70% 26.33%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 337.36 302.60 332.72 414.92 49493 e 40.62% 35.75% 40.67% 42.73% 49.20%
HrIBHEE 95.46 105.39 100.31 100.31 100.31 BTRIRER -17.24% -16.58% -25.47% -40.87% -49.66%
552 (9.28) (16.97) (32.46) (49.83) (64.10) mENtLER 1.46 1.59 1.66 1.76 1.68
FEIRK 265 8.04 (3.20) 2.50 245 EREALLER 1.10 1.25 121 1.49 1.39
EEEAETH 473.89 1.06 (135.48) 3545 (85.16) Eizseh
HE (161.40) (76.16) 8.00 432 5.82 Il dl SINEEEE 8.09 7.14 7.20 7.20 7.20
LE TSR 738.68 323.95 269.88 507.65 454.25 FIRERE 7.24 8.81 771 7.99 8.11
BAXZH 182.98 265.80 8.91 347 10.48 PR 1.31 111 117 1.15 1.06
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (213.24) (602.10) (19.59) (10.69) (24.25) =1l 1.01 0.90 1.00 1.25 1.49
B & ENER (30.26) (336.31) (10.69) (7.22) (13.77) BREEUETR 2.23 0.98 0.81 1.53 1.37
RN R (350.90) (38.75) 280.12 47251 855.27 BRRE 531 6.50 745 8.73 10.22
BRI (60.91) 68.55 (17.68) 721 052 fE{ELER
EHift (44.31) (33.00) 0.00 0.00 (0.00) EES 8.99 10.12 9.06 7.26 6.09
LR EISR (456.12) (3.20) 262.44 479.72 855.79 R 1.71 1.40 1.22 1.04 0.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 481 7.81 5.09 334 212
I & I INER 252.30 (15.56) 521.63 980.15 1,296.28 EV/EBIT 575 10.24 6.52 411 253
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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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