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2024H1; 1) ANFSLIE W 390.60 12, [EEb-2.16%; I3E%F)iE 35.73 12,
EILb+4.80%; 3NIEVAREFIE 31.26 1275, EIEL-19.09%; IENCEIAE
YEFIE 34.09 {275, EE+22.47%, 2) EFIZR 28.24%, [EEL+0.03pct; %
=R 9.42%, [AEL+0.57pct; 3N IEFEFIZR 8.00% .24H1 A THEE ROE 79 5.17%,
ELb+0.08%. 3) HRIE)%E FBSK 18.73%, ELt+3.11pct, HE/ S/ A/
ZBRES B 7.86%. 3.35%. 6.69%. 0.67%, EIEL53B1+0.38. +0.10, -0.52.
+3.15pc)t, MEBERXRREAFERZRLFARVSERERZR (B3X2C
SLTES )o

2024Q2; 1) ATLMEW 212.3012, [ELE-3.16%; I3F4%F5E 19.93 12,
EEE+5.28%; NIFITEEF]E 17.80 12, [EEL-26.62%, 2) Q2 BEEER]
2 28.32%, [EEL-0.40pct, IREL+0.17pct; EFIZR 9.61%, EEL+0.69pct, IR
tb+0.42pct, 3 ) BRIEIZR ISR 17.69%, [ELb+4.75pct, #HE/SE/MA/MS
BRZES BN 7.97%, 3.02%. 6.21%. 0.50%, B BI+0.28. +0.38, -0.49,
+4.58pct,

DFEREKE: 24H1 FRER AR ISHENL /S EAR AE T/ BE mAR
SBUSCIRWIN 79.57/152.15/66.2/11.65/15.78 {275, yoy-5.22%. +0.43%.
-10.1%. -7.09%. +15.74%; FFIRDHIA 22.16%/34.19%/27.58%/30.78%/
29.19%, yoy+0.09. -0.1. +2.58. -1.91. +0.34pct. NEWSHEHM G WALL
IR 40% 7 « B AN 46% , FATIASIEBE T FISH SREEE R |
BREENRBAGEGH TR,

S XIERE . 24H1 BRI 149.99 27T, yoy-7.23%, EPFRIIAN 237.4012
JT, yoy+5.67%; ERIZED B/ 22.81%/31.68%, yoy-1.6pct/+0.67pct, £BK
FTEHH LSRG, 24H1 SME LB 60%, EFIEX 15 91.7 12 7T,
1B4< 2.55%; EUM X 82.7 {278, 181< 1.08%; EMX I 37,9127, T
4.19%; JFEIMNXIE 23.1 1275, 11 66.71%,

HENRKBERRY, £EXEBRUEH: 24H1 NEHEERR . REHFSW
FIRIN £ 383.64 1270, EBIFUVKERY; BRNBRFNEHEEBR, X8/
FREVTES ESFIN BB ERDIEFIE K, EIMEHIE, RESMELE
(RIFRIFKFE,

BRI, FIDASTENMTUEEDRFAELD T, HANF—H LFHE
E; ENATESEE. HEK. KKkt ‘= SKESRELRE, BAX
Sl g5 I ; B AT A F] 2024-2026 FIFEFEFES Bl 62.6.77.7.
99.0 1Z7C, yoy 9 BI9+38.33%. +24.06%. +27.45%; IHEBEFFHHE “
N R,

REERR: BERNE, miaXE, ICRNE, RIENSRHMORKE, 2
BB/ BICHRA RIS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8082213 7401894 8045183 9302031  110,109.96
HEER () (24.38) (842) 8.69 15.62 18.37
EBITDA(ET57T) 1370509 1459012 1149057 1368690 1641343
HEBATEFEEATT) 4,272.80 4,527.50 6,263.10 7,769.90 9,902.84
B ®Y) (64.49) 5.96 38.33 24.06 2745
EPS(7T/A) 0.50 0.53 0.74 0.92 117
HEE(P/E) 31.97 3017 2181 17.58 13.80
MIEE((P/B) 2.10 2.01 1.91 1.79 1.66
EEESID) 1.69 185 1.70 147 1.24
EV/EBITDA 6.82 5.85 841 6.63 542

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 30 H
BRITR
Tk Gk Eea = AR =10
6 NBEK SEN (TR )
HETME 16.12 75
Birth& 7T
BEEHE
A BRSRAERE) 8,474.98
B A BREABE TR 8,464.22
A BRETH{EERTT) 136,616.65
B A BRT{E(B A TT) 136,443.16
BSEF(TT) 8.15
BFERIRE(%) 55.16
—FR&RE/&K((GT) 17.57/12.60
E&
G ST
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2134288 1807183 2690032 3150828  33473.42 Bl A 80,822.13  74,01894  80451.83  93,020.31 110,109.96
MWERREAMWE 2561047 2447078 2469423 2698372 2807126 Bl A 60,799.76 5293470  57243.00 6567687  77,312.98
FRAT KR 1,041.55 751.87 1,156.23 959.59 1,602.79 SNz =5 il 368.41 423.71 368.20 437.44 538.49
= 1973836  19,767.76 1839424 2174163  21,210.03 HEZRA 6,301.59 6,218.28 6,436.15 7,441.62 8,808.80
Hits 37,970.03  34503.97  33,839.02  36,092.28  34,869.27 B 2,638.89 2,650.90 2,735.36 2,976.65 3,303.30
B 10570328  97,566.21 104,984.04 117,28551 119,226.77  HARER 6,922.91 5,864.60 5,631.63 6,511.42 7,707.70
KERRAUR &R 2,239.05 2,400.91 2,400.91 2,400.91 240091 55 A (293.60) (462.90) (95.04) 95.43 (3.17)
EERr= 19,636.12 2345324 2455063  26,398.02 2799541 B /ASFRREIR% (664.59)  (1,257.76)  (1,054.39)  (1,061.91)  (1,076.03)
mETRE 3,970.82 1,366.93 1,366.93 1,366.93 1,366.93 NRMETERER (250.26) 21.15 0.00 0.00 0.00
TR 4,916.48 5,120.75 472467 4,328.60 393252 BB RKER 746.05 (177.08) 100.00 100.00 100.00
Eifth 2223031 2122718  18,883.02 2005165  19,967.37 Hitb (494.02) 2,460.50 0.00 0.00 0.00
ERF=AI 52,992.77  53,569.01 51,926.16  54,546.11  55,663.15 BV FiE 4,746.99 5,342.85 7,178.14 891897  11,465.84
B git 158,754.60 151,202.32 156,910.20 171,831.62 174,889.92 SN2 ON 225.63 98.55 159.97 161.38 139.96
FIERMER 4,540.05 411562 5,000.00 5,000.00 5,000.00 SN2 140.22 124.80 124.02 129.68 126.16
MATERRMNGWR 2890768 2269273  29780.03 2859941 3153290 F 38 =& 4,832.41 5,316.60 7,214.09 8,950.67  11,479.64
Hits 32,28573 2542903 2597949  36,874.64  30,894.09 FRiS® 427.82 710.44 799.80 993.60 1,360.35
W ah afRELt 65,733.46  52,237.38  60,759.52  70,474.05  67,426.99 #FE 4,404.59 4,606.16 6,414.29 7,957.07  10,119.29
KEER 21,624.94 2355573  20,000.00  20,000.00  20,000.00 DERRIRES 131.78 78.66 151.19 187.17 216.45
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 4,272.80 4,527.50 6,263.10 7,769.90 9,902.84
Hift 3,490.79 4,058.58 3,325.25 3,624.88 3,669.57 BiRKES (7T) 0.50 053 0.74 0.92 1.17
JemanatEat 2511573  27,614.31 2332525  23,624.88  23,669.57
mEET 92,745.89  82,029.37  84,084.77  94,098.93  91,096.56
DEBRIRIN R 1,043.05 1,133.02 1,223.73 1,336.03 1,465.90 EEWELR 2022 2023 2024E 2025E 2026E
B 8,493.29 8,485.74 8,474.98 8,474.98 8,474.98 23.N::7a]
BARRIR 5,374.39 5,250.04 5,298.01 5298.01 5,298.01 ST oN -24.38% -8.42% 8.69% 15.62% 18.37%
BRI 5290528  56,043.89 5980175  64,463.69  70,405.40 BAALE -65.62% 12.55% 34.35% 24.25% 28.56%
Hity (1,807.30)  (1,739.74)  (1,973.04)  (1,840.02)  (1,850.93) FETFBATEFIE -64.49% 5.96% 38.33% 24.06% 27.45%
BERMEEET 66,008.71  69,172.95  72,825.43  77,73269  83,793.36 EFIEEH
MEMRESEREIT  158,754.60 151,202.32 156,910.20 171,831.62 174,889.92 ESIES 24.77% 28.48% 28.85% 29.40% 29.79%

bl 5.29% 6.12% 7.78% 8.35% 8.99%

ROE 6.58% 6.65% 8.75% 10.17% 12.03%

ROIC 16.69% 17.47% 17.22% 25.38% 33.08%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 4,404.59 4,606.16 6,263.10 7,769.90 9,902.84 il 58.42% 54.25% 53.59% 54.76% 52.09%
HrIRHEHE 2,406.59 2,901.11 3,298.68 3,548.68 3,798.68 HRRER 10.47% 16.51% 0.31% -5.78% -7.74%
155 # M 62.42 87.50 (95.04) 95.43 (3.17) EnteER 1.56 179 173 1.66 177
RBIRE (767.87) 177.08 (100.00) (100.00) (100.00) IREELER 127 143 143 136 145
S| 847.88  (9,375.96) 8,038.57 1,305.96  (2,826.81) Eizgkh
He (2,854.84) 731233 151.19 187.17 216.45 Il SINESEE 2 353 2.96 327 3.60 4.00
SEFINSHR 4,098.76 570822  17,556.51  12,807.15  10,988.00 FRERE 423 3.75 422 464 513
BAZH 4,657.19 3,884.59 473333 4,700.38 495531 SRR 0.54 0.48 0.52 057 0.64
KHERIEE (94.44) 161.86 0.00 0.00 0.00 SRR (573)
Hits (6,400.99)  (6,740.28)  (8,42836)  (9,641.07)  (9,896.50)  fEARUIES 0.50 053 0.74 0.92 117
B R EINER (1,838.24)  (2,693.82) (3,695.03)  (4,940.69)  (4,941.19) BREAZENER 048 0.67 2.07 151 1.30
A 10,703.57 169873  (2,271.17) (208.68) (23.05) BIEE 767 8.03 8.45 9.01 971
RN R (556.05)  (1.926.53) (2,761.81)  (3,049.81)  (4,058.63)  fhH{EKE
Hift (5,321.09)  (7,301.99) 0.00 0.00 0.00 HEE 31.97 30.17 21.81 17.58 13.80
EREIMESR 482644  (7,529.79) (5,032.98)  (3,258.49)  (4,081.67) AR 210 201 191 179 166
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.82 5.85 8.41 6.63 5.42
I & SR 7,086.96  (4,515.40) 8,828.49 4,607.96 1,965.14 EV/EBIT 8.26 7.28 11.79 8.95 7.05
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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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