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1) NEISLIMEW 791.15 1278, EILE+30.61%; F3E%FE 8.66 1275, @
Eb+117.23%; 3N3EVARFI%F)E 8.20 1275, ELL-16%; AR INAET %)
ENS TSRS,

2) EFIZE 10.73%, EEL-2.93pct; HFIZ 1.76%, EEL+0.12pct; HAEIZEF
K 7.73%, [BLb-1.23pct, HE/EE/HE/MSERBERRBLLH5I-0.55pct
/-0.7pct/ -0.43pct/+0.44pct; =BERME, UESBERXREATERELFE
H L e s S B A PR

24Q2:

1) AT EW 466.72 1275, BEEL+37.58%. IREL+43.86%; AR 1&FE
7.82125C, BEL+228.11%. IREL+835.19%; IEVARFEFI3E 5.95 127¢, @
bb-37.13%. REL+164.48%,

2 )EFIZE 11.11%, BEL-2.53pct FREL+0.93pct; 18 F) 2R 2.52%, FEEL+1.01pct.
IREE+1.85pct, HABIZE FAER 7.56%, [EIEL+0.23pct, $HE/EIE/ A/ MEZE
FAZERELLS 5-0.73pct/-0.61pct/-0.33 pct/+1.91pct,

Bl 55 R RIS [FEF

DRSS 2R TUE, 24H1 SCIIE WL 249.50 1275, YOY+83%, SEIL
%HE 12.76 27T, YOY+66%; EBAFTHERLIAEIGEK, HpFRERE
FEEITEEE 138.27 5 TEU, [EILIEK A 42554%, SMEEEHES,

QEREHFEWHIESEZEF, Q2 IFEEFERLIEF 12.45%, ERH
SFHEHNZEREHIIREDMY .

@BFTIRISE 24H1 EWELLIGK 88.95%, BAGEHBFTILRE, ELLR
553.70%; #E 6 ARPERBLHSITRETRMNER, RiHFEEF
T BRMERIE 20.9%XE 61.8 {257T, ITRMEMRERFLLIET .

@HEBIRZE BBV SRERFENY, SHTFELHARUREE
#F, BLFaEELSEWRBNENYREAFRMBENE.

BT, BTN 2024-2026 FFEEFES B 252, 37.6. 445
27T, SIRIPESBIH 16.1. 10.8. 9.11F; #F “IN” TR,

REERR: SFFMKNNE, SRHZRMSEENE, HiaRRR
b, BIRIMRENDSXE, EREMEHNSIKHXES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 14153665 127,809.52 15324273 16958600 18233651
HEER () (13.54) (9.70) 19.90 10.66 752
EBITDA(EG7T) 1333059 1031712  11601.84 1563417  18379.45
HEBATEFEEATT) 3219.23 42125 2,519.73 3,764.68 445273
B ®Y) (51.70) (86.91) 498.16 49.41 18.28
EPS(7T/A) 0.60 0.08 047 0.70 0.83
HRE(P/E) 12.58 96.14 16.07 10.76 9.10
mH%EE(P/B) 0.83 0.85 083 0.78 0.74
EEESID) 029 0.32 0.26 0.24 0.22
EV/EBITDA 397 6.39 511 3.80 3.02
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1711159 2132445 1838433 2152850  29,152.09 Bl A 141,536.65 127,809.52 153,242.73 169,586.00 182,336.51
MERREAMEWER 2292576  23,681.67  27,399.24  29,129.43 3164941 Bl A 119,911.75 110,211.89 129,99581 14128719 150,388.69
FRAT KR 6,023.48 8,483.63 5,960.35 7,188.84 8,406.08 SNz =5 il 550.97 541.29 689.59 763.14 820.51
= 1833155 1920010 2075211 2241898  23533.12 HEZRA 2,452.01 2,761.00 3,218.10 3,391.72 3,646.73
Hits 8,663.97 855195 1255297  19,73340 1577834 B 7,012.07 6,505.21 7,662.14 8,309.71 8,752.15
B 73,056.35  81,241.80  85048.99  99,999.15 108,519.05 &Rz 2,463.23 242915 2,758.37 3,052.55 3,282.06
KERRAUR &R 10,531.63  11,996.86  12,962.95  14,460.78  15,770.49 45522 (23.52) 1,506.76 909.10 1,341.46 1,259.85
EERr= 39,20249  40,354.82  39,622.72 3878370  37,800.48 B /ASFRREIR% (776.95) (670.92) (500.00) (500.00) (300.00)
mETRE 4,740.88 4,483.91 4,067.12 3,813.70 3,610.96 NRMETERER (1,076.84) (611.39) (500.00) (500.00) (500.00)
TR 4367.21 5892.17 5,897.69 6,100.38 6,512.39 BREWEE (595.27) (334.45) (300.00) (300.00) (300.00)
Eifth 10,073.55  10,59551  11,105.01 7,907.49 6,699.34 Hith 4,114.00 2,639.07 0.00 0.00 0.00
ERF=AI 68,915.76  73,323.26  73,655.48  71,066.04  70,393.67 BV FiE 7,505.21 2,831.91 6,709.63  10,14024  13,086.51
B git 145899.95 161,763.23 158,704.47 171,065.19 178,912.72 SN2 ON 147.08 125.37 132.14 134.87 130.79
FIERMER 437071  12,400.86 5,000.00 5,000.00 5,000.00 SN2 714.44 12311 379.34 405.63 302.69
MATERRMAWR 1969206 2486297 2089810  31,37742 2508257 F 38 =& 6,937.85 2,834.17 6,462.44 9,869.47  12,914.61
Hits 2674410 2866831 4585415 4322917 51539262 FRiS® 2,336.71 970.80 2,262.88 3,386.87 4,459.24
W ah afRELt 50,806.87 6593214  71,752.25  79,606.60  81,475.19 #FE 4,601.14 1,863.37 4,199.56 6,482.60 8,455.37
KEER 16,213.92 1352346  15000.00  15000.00  15,000.00 DERRIRES 1,381.92 1,442.13 1,679.82 2,717.93 4,002.65
R RS 1,896.23 1,960.45 1,697.22 1,851.30 1,836.32 AE FEATEFE 3,219.23 42125 2,519.73 3,764.68 4,452.73
Hift 2,135.57 2,663.81 3,277.49 2,692.29 2,877.86 BiRKES (7T) 0.60 0.08 0.47 0.70 0.83
E3 k=1 20,245.71  18,147.72 1997471 1954359  19,714.19
mEET 83,243.87  97,132.88  91,726.96  99,150.19 101,189.38
DEBRIRIN R 1404266 1677255 1797270 1984837  22,672.94 EEWELR 2022 2023 2024E 2025E 2026E
B 5,392.52 5,392.52 5,392.52 539252 5,392.52 mikgsh
BARRIR 4,207.80 4,548.69 4,347.76 4.347.76 4,347.76 ST oN -13.54% -9.70% 19.90% 10.66% 7.52%
BRI 35897.80 3528804  37,08827 3968631 4282849 BALFE -44.29% -62.27% 136.93% 51.13% 29.06%
Hity 3,115.31 2,628.56 2,176.26 2,640.04 2,481.62 FETFBATEFIE -51.70% -86.91% 498.16% 49.41% 18.28%
BERMEEET 62,656.08  64,630.35 66,977.51 7191501  77,723.34  $KFEEH
REMRESEREIT  145,899.95 161,763.23 158,704.47 171,065.19 178,912.72 ESIES 15.28% 13.77% 15.17% 16.69% 17.52%
bl 2.27% 0.33% 1.64% 2.22% 2.44%
ROE 6.62% 0.88% 5.14% 7.23% 8.09%
ROIC 7.59% 4.49% 6.83% 11.12% 13.23%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 4,601.14 1,863.37 2,519.73 3,764.68 4,452.73 il 57.06% 60.05% 57.80% 57.96% 56.56%
HrIRHEHE 3,105.52 3,281.97 3,183.11 3,352.47 3,533.09 HRRER 15.26% 25.12% 18.04% 10.94% 1.73%
W55 #: R (106.97) 1,861.85 909.10 1,341.46 1,259.85 st 1.22 112 1.19 1.26 1.33
KEIRK 595.27 334.45 300.00 300.00 300.00 AL 0.93 0.88 0.90 0.97 1.04
S| 15,881.61  (8,366.07) 2,128.09  (2,341.95) 106.58 Eizgkh
He (9,459.11) 3,727.60 1,179.82 2,217.93 3,502.65 Il SINESEE 2 5.73 5.48 6.00 6.00 6.00
SEFINSHR 14,617.47 2,703.19  10,219.85 863459  13,154.90 FRERE 7.42 6.81 7.67 7.86 7.94
BAZH 7,842.01 6,440.83 1,426.06 3,047.93 2,573.57 SRR 0.94 0.83 0.96 1.03 1.04
KHIR R 2,062.17 1,465.23 966.09 1,497.83 1,309.72 SRR (57T)
Hity (16,161.76)  (16,080.61)  (5,694.45)  (6,081.25)  (6,610.56) (=3l 0.60 0.08 0.47 0.70 0.83
®R&EEMET (6,257.58)  (8,174.55)  (3,302.30)  (1,535.49)  (2,727.27) BREENER 271 050 1.90 1.60 244
A (15,830.27) 9381.74  (8,005.28)  (2,409.82) (156.99) BIEE 9.01 8.87 9.09 9.66 10.21
AR 1,840.98 (263.96)  (1,852.39)  (1,545.11)  (2,647.04) fE{EHE
Hift 4,225.93 587.23 0.00 0.00 0.00 HEE 12.58 96.14 16.07 10.76 9.10
ERFINESR (9,763.36) 9,705.01  (9,857.68)  (3,954.93)  (2,804.03) mEE 0.83 0.85 0.83 0.78 0.74
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 397 6.39 511 3.80 3.02
I & SR (1,403.47) 423365  (2,940.12) 3,144.17 7,623.59 EV/EBIT 5.08 8.94 7.05 4.84 3.74
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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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