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BULERRE, BINISELESE

LHEEFEBREALSERE, BINISEESRESER

24H1 RNEISEIE ALK 906.1 {Z7T, RIEL-0.35%, SCHLVFEEFIE 28.39
1275, EtE-3.63%, IEFEEF]E 30.50 127, EEE+3.46%. PEEE,
24Q2 NEISLMEW WA 456.7 {278, [EIEE-5.52%, SLIVARHEFIE 16.22
1275, BE-11.58%, 24H1 N EIBIMNISIELEHRIE, 1T 413.4 (27T,
ELLEIE 132.5%, AFHESRESEUAR 2031%., FEERE, ARHIFLELES
BT “——K BRESMELE, 24H1L BINVBIN S 22.9%, BEE
B AN EERAIZOREN T

HwITEFWESERK, BIMNTERL S

PIEE, 24H1 NEINFTIE. EMIRE. REREE . DI RFFFEL T
RIRS W YIS B 739.2,101.2.11.2.44.2 . 7512 7T, B B+4.32%.
-20.23%. -22.39%. +6.63%. -52.95%, EFZEH 5/ 9.89%. 5.80%. 8.31%.
9.60%. 9.48%, [Ett% B+0.84, -0.63, -0.24. +5.75, +4.79pct, % rFE
T TRRWSHFRIIER, ANEFAXRIIEGHNE, 1TEEH, 24H1 25
HItH % 2035.7 1278, EE+10.0%, HPATTE. Ehtighe . KIEaE
DRIFEZ 1502.9. 351.4. 90.1 {275, EELHD BI+9.3%. 10.3%. 46.6%. 9
XiE, 24H1 BRFEEEE 1622.3 1275, BEEH-3.0%, GEE 79.7%; 15
HNEE REN 413.4 1278, BEE+132.5%, &Gtb 2031%, 24 SFiEIMTEREE
EEEKESE,

BRgEHEE, NERPhEMRH=E

24H1 RNBEFEMZERA 9.4%, ELL+1.06pct, HAEZEAZERNA 5.05%, L
+0.87pct, HPHE . BB, ik . WS ERAXELLS 5-0.01. +0.37. -0.05.
+0.56pct, SIRFFE AR THE . FIHZEGIEM, ZCRKFNM,
ICIRE NS MBS ZALEH. 24H1 NER=RIERBERSL 094 12
7T, AL MR 5 0.02 27T, ZZEFN TEF) Z 3.44%, [EEL-0.07pct, 24H1
NE) CFO J#89-45.71 12 7T, BLLZiRm H 47.97 127T, WILLLEEL+17.58pct
£ 90.24%, {JHILL[EEL+13.68pct 2 93.16%.

S ARIR, HFan “—F—i] BREN, EF IN R
NEEBEDIFEMAEIER, BRNBNETHEET NIRRT K
I1Fit 2N B 24-26 FVAEHEFEN 60. 67, 75 127T, EEES BI+10%. +12%.
+12%, #EEF “SIN” R,

RERR: EERIIE ARG, HETPEF AR, TRX
iBiKa), T2l REERERLER.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 15843711 17919582 19710623 21555140  236,267.30
) 14.88 13.10 9.99 9.36 9.61
EBITDA(EG7T) 1301414  14,693.14 972640 1088884 1217490
HEBATEFEEATT) 541521 5,426.14 5,976.55 6,715.64 749471
B ®Y) 16.87 0.20 10.14 12.37 11.60
EPS(7T/A) 0.89 0.89 0.98 1.10 123
HEE(P/E) 774 7.72 7.01 6.24 559
ISR (P/B) 0.79 0.73 067 0.62 057
TEEEP/S) 0.26 023 021 0.19 0.18
EV/EBITDA (0.36) (1.25) (1.71) (1.52) (1.45)
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 42,091.65 4863870 5199464 5223077  53,864.00 Bl A 158,437.11 179,195.82 197,106.23 21555140 236,267.30
MWERER AR 3341825 3476308 3913785  40,481.22  40,899.74 [R5 142,989.89  161,574.87 177,682.60 194,267.37 212,904.42
FRAS KSR 17,04410  17,82587 2052036 2140508  24,542.48 BAlie RN 517.32 555.60 611.13 668.32 732.55
7 6,190.85 5511.61 7,357.50 7,536.34 8,786.34 HEZEA 444.80 49322 542.52 593.29 650.31
Hity 16,699.96 1644098 6043929  62379.14  71,151.13 BEEEA 2,602.91 2,976.64 327415 3,362.60 3,449.50
mENBEAT 11544481 123,180.24 179,449.64 184,032.53 199,243.68 &2 5,453.28 6,163.57 6,779.62 7,414.05 8,126.59
KEBRRUIRE 2177.23 243357 2,568.57 2,783.57 297857 45522 (356.76) (168.62) (152.47) (226.57) (254.11)
EE&Er= 12,577.13 1378417  15223.72  16,407.87  17,365.65 BRI NSAIRMEIRE (152.49) (587.22) (645.92) (709.77) (779.99)
wEIRE 4,718.17 7,021.62 6,417.30 5933.84 5,547.07 NRMEETI S 59.33 (207.77) 0.00 0.00 0.00
FRRF= 3,804.82 4,636.06 4,366.87 4,097.67 3,828.47 BRI ER (125.40) (104.66) (117.27) (117.64) (118.00)
Hits 2066687 2185347 2071471 2065339  20,633.20 Hifth 347.02 1,680.66 0.00 0.00 (0.00)
EFmahBF=ALt 4394423 4972890  49,291.17  49,876.34  50,352.96 ElAE 6,657.24 6,819.53 7,605.49 8,644.94 9,760.05
BRIt 194,565.65 219,115.32 228,740.80 233,908.88 249,596.65 SRIZON 94,51 160.30 100.00 100.00 100.00
ZHAMETR 540.74 875.14 875.14 875.14 875.14 B4 47.19 74.34 74.34 74.34 74.34
MATERRMIWER 6978863 8745461 8546453  81,821.26  86,136.68 F 8 2 & 6,704.56 6,905.49 7,631.15 8,670.60 9,785.71
Hifth 21,121.30 2259008  61,565.64  64,498.79  69,234.83 Frisw 926.61 934.08 1,032.23 1,172.84 1,323.67
mEhAEAaTt 91,450.68 110,919.83 147,905.32 147,195.18  156,246.65 FRE 5,777.95 5971.41 6,598.91 7,497.76 8,462.04
KHEAER 5,593.54 715831 7,158.31 7.158.31 7,158.31 DEBS IR IR 362.74 545.27 622.36 782.11 967.32
RIS 699.96 500.00 599.98 599.98 566.66 AR FELATEFE 5415.21 5,426.14 5,976.55 6,715.64 7,494.71
Eift 2,926.27 3,838.80 3,688.80 3,568.80 3,468.80 SR (7T) 0.89 0.89 0.98 1.10 1.23
Emenatrait 9,219.78  11,497.11  11,447.09  11,327.09  11,193.76
mEET 136,240.38  155,043.16 159,352.41 158,522.27  167,440.42
DEBRTFNES 5,435.67 6,576.85 7,074.74 7,700.43 8,474.29 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,109.47 6,109.47 6,109.07 6,109.07 6,109.07 24:N:(72]
BARRR 1532335 1540675 1544425 1544425 1544425 BN 14.88% 13.10% 9.99% 9.36% 9.61%
BEKE 31,92828 3628252 4106376 4643628  52,432.05 EAlFE 17.39% 2.44% 11.53% 13.67% 12.90%
Hits (471.49) (303.43) (303.43) (303.43) (303.43) IHEFBLAEEFE 16.87% 0.20% 10.14% 12.37% 11.60%
BER@AT 58,325.27  64,072.16  69,38840  75386.60  82,156.23 ERBES
RBMRABESRET  194,565.65 219,115.32 228,740.80 233,908.88  249,596.65 ESGIES 9.75% 9.83% 9.85% 9.87% 9.89%
FER 3.42% 3.03% 3.03% 3.12% 3.17%
ROE 10.24% 9.44% 9.59% 9.92% 10.17%
ROIC -85.14%  -1997.18%  1981.76% 194.86% 89.52%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 5,777.95 5971.41 5976.55 6,715.64 749471 BFRIRE 70.02% 70.76% 69.67% 67.77% 67.08%
HrIBHEE 1,326.17 1,506.34 1,641.02 1,775.54 1,905.23 BTRIRER -60.28% -60.85% -60.88% -56.35% -53.73%
55 279.08 364.05 (152.47) (226.57) (254.11) mantbE=R 1.19 1.18 1.21 1.25 1.28
FEIRK 130.00 0.00 117.27 117.64 118.00 EEDELER 1.14 1.14 1.16 1.20 1.22
EERETH (16,483.56) 268191  (2,032.60) (520352)  (4,706.52) Eizseh
HE 10,469.97  (1,389.69) 622.36 782.11 967.32 Il dl SINEEEE 487 5.26 533 5.41 5.81
LE TSR 1,499.61 9,134.02 6,172.14 3,960.85 5,524.63 FIRERE 27.77 30.63 30.63 28.95 28.95
BAXZH 3,807.72 512321 2,357.04 2,327.04 2,307.04 BB 0.85 087 0.88 0.93 0.98
KERR 159.14 256.34 135.00 215.00 195.00 gRigkx (5T)
Eift (9,647.80)  (8,744.47)  (4,278.01)  (4,993.78)  (4,921.82) =1l 0.89 0.89 0.98 1.10 1.23
B & ENER (5,680.94)  (3,364.93)  (1,785.97)  (2,451.74)  (2,419.78) BREEUETR 0.25 1.50 1.01 0.65 0.90
OGS 464.47 2,886.97 252.45 226.57 220.79 BRRE 8.66 9.41 10.20 11.08 12.06
S (729.11) (835.94)  (1,282.68)  (1,499.55)  (1,692.41) fhEH=E
EHift (574.23) (745.86) 0.00 0.00 (0.00) EES 774 7.72 7.01 6.24 5.59
&5 EMER (838.87) 1,305.17  (1,030.23)  (1,272.98)  (1,471.62) RS 0.79 0.73 0.67 0.62 057
TR 460 1.96 0.00 0.00 0.00 EV/EBITDA -0.36 -1.25 -171 -152 -145
I & HEIER (5,015.60) 7,076.21 3,355.94 236.13 1,633.23 EV/EBIT -0.40 -1.38 -2.06 -1.82 -1.72
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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