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24Q2 FIiEANTRH, FEERr-mNEBBIEL

W& . 202402 NEENWKN/FEREFE/NIETFZ % FES B A
74.08/21.47/21.49 1275 ([EEL+17.06%/+10.23%/+10.39% ), FiH %3 IRE
ETFIRER (&R, HARFRE ).

i ETRELNESE.

24Q2 AEERI SN 73.63 1275 (EEL+17.53% ), HpchaiiE/Eitb
BEENIN 45.67/27.96 127 (EEE+1.51%/+58.33% ), EfEZEK A SLE
ELLIENN 9.79 MED RE 37.98%,

Rigin: BHHIEERR, KILEZENRE.
REE:. 4 ~OEH (2EB) REB/BEFFEEE LKA BN
-0.12/68.79/4.97 1275 ([EEL-157.21%/+16.58%/+44.78% ), EhEEEFE&EIL

NG ELE+1.27 NES BE 6.74%, 24Q2 RAEBHERE LILM 421 R
Z 4196 xR, FHLHEBMERLIEK 4.88%F 163.93 HTT/% -

HIFE. 2402 B/ EBIIKANDBIA 2797/4566 125t ( AL
+11.20%/+21.78% ), Eh&4MEIz SEEEHIEIN 2.16 PE O EZE 62.01%.

W Eim . BIKFETBEERLE TR . 2402 AEEFNZF/ SRR/ T2F
MED B EELEEEN-2.70/-1.83/-1.80 INE DM E 75.09%/29.13%/28.99%, &
Mg B FREEOM, BRREARNF R EHESAR/EEEARF
WEZER) HBIRELEER+0.47/-0.56 NE DR ZE 11.53%/4.69%. ZEEMHI
EMELLTR-49.91% F 8.89 127t ; & B+ EMiRsh KRR tb/IR L 55 5l
50-1.45/+1.92 {ZITE 59.57 17T

BATW: AT 24-26 FREWADBIBELCIEI 21%/18%/17%ZFE
386/453/530 1Z7C ( BiIfEJ9 386/464/549 1275 ), VAR EF)E S BIE ELgK
24%/19%/19%Z 129/154/183 {27t ( BI{ES 131/159/193 127t ), FIEAZRF
MNFERFSimEBIERKIREE, R PE D BIA 17X/14X/12X,

RESRR: RUEFIBKARIAE; T RFME; EIMNAREAR FRE;
FEMBERBRARIE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2621386 3192848 3855408 4530105 5300223
) 31.26 21.80 20.75 17.50 17.00
EBITDA(EG7T) 1106923 1454611  17517.63 2085097  24,706.80
HEBATEFEEATT) 809585 1043811 1291226 1536853 1827446
B ®Y) 52.36 28.93 23.70 19.02 1891
EPS(7T/A) 6.64 8.56 10.58 12.60 14.98
HEE(P/E) 26.65 20.67 16.71 14.04 11.80
MIEE((P/B) 10.12 775 6.32 5.18 426
EEESID) 8.23 6.76 5.60 476 407
EV/EBITDA 30.00 18.77 12.20 10.09 846

BRSRIR: wind, RKUESHERT

IES RS

20245 09 B 02 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 176.83 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,219.96
B A BREABE TR 1,219.96
A BRETH{EERTT) 215,726.27
B A BRTE{E(B A7) 215,726.27
BSEF(TT) 25.35
BFERIRE(%) 39.63
—FWR=/&ETT)  273.68/158.18
E&
KiwRE vox alii
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 11,201.22 377475 3,084.33 3,624.08 424018 Bl A 26,213.86  31,92848  38554.08  45301.05 53,002.23
7T R R R R 0.54 0.23 0.70 0.39 0.89 [R5 6,459.92 7,884.35 9,407.20  10,781.65  12,296.52
FRAS KSR 132.85 11357 303.06 133.02 342.40 BAlie RN 4,601.53 5,831.98 6,978.29 8,154.19 9,540.40
7 964955  11,572.56 1374856 1527214  17,826.09 HEZEA 3,403.57 3,216.78 3,778.30 4,439.50 5,088.21
Hity 8217.86  19,146.70 2826421 3215435  38,180.06 BEEEA 1,214.48 1,202.10 1,349.39 1,608.19 1,908.08
mENBEAT 29,202.01  34,607.80  45400.86  51,183.98  60,589.63 &2 58.00 88.18 77.11 105.32 125.20
KEBRRUIRE 80.45 94.18 94.18 94.18 94.18 45522 (36.79) (7.94) 34.39 63.28 23.64
EE&Er= 2,124.85 1,926.33 1,802.66 1,670.65 1,530.31 BRI NSAIRMEIRE 16.53 (3.20) 5.00 6.11 264
ERETRE 355.41 829.21 1,179.21 1,279.21 1,379.21 NRMEZTES 3.15 0.24 0.00 0.00 0.00
FRRF= 1,075.97 1,246.69 1,247.18 1,237.23 1,226.83 BRI ER 330.03 499.30 300.50 376.61 392.13
Hits 3,847.79 5,391.63 5,391.63 539163 5,391.63 Hifth (709.23)  (1,007.37) 0.00 0.00 0.00
EFmahBF=ALt 7,484.46 9,488.03 9,714.85 9,672.89 962215  EAFE 10,872.68  14,224.06  17,23490 2053164  24,414.94
BRIt 36,686.47  44,095.84 5511571  60,856.87  70,211.78 SN2 9N 6.23 4.89 27.33 12.82 15.01
ZHAMETR 0.00 0.00 5,720.57 2,838.45 2,141.03 B4 2.99 23.81 12.21 13.00 16.34
IVARE=Z)S VAN E/ 294831 2,893.14 4,076.58 3911.47 5,198.93 F 8 2 & 10,875.91  14,205.14  17,250.03  20,531.46  24,413.62
Hifth 4,989.94 522435 1045312 1163045  11,350.69 Frisw 2,718.94 3,746.61 4312.51 5,132.86 6,103.40
mEhAEAaTt 7,938.25 8,117.49  20,250.27  18,380.36  18,690.66 #FE 8,156.97 1045853  12,937.52 1539859  18,310.21
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 61.12 20.42 25.26 30.07 35.75
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 8,095.85 1043811 1291226 1536853  18,274.46
Eift 94.50 674.10 29041 353.00 439.17 SR (7T) 6.64 8.56 10.58 12.60 14.98
Emenatrait 94.50 674.10 290.41 353.00 439.17
mEET 14,94095 1582077  20,540.68  18,733.37  19,129.83
DEBRTFNES 424.68 438.16 45052 465.23 48272 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,220.07 1,219.96 1,219.96 1,219.96 1,219.96 24:N:(72]
BARRR 591.70 704.07 704.07 704.07 704.07 BN 31.26% 21.80% 20.75% 17.50% 17.00%
BEKE 19,398.89 2578722  32,10457  39,623.66  48564.48 ZALAE 54.67% 30.82% 21.17% 19.13% 18.91%
Hity 110.19 125.65 95.90 11058 110.71 BT BATEFIE 52.36% 28.93% 23.70% 19.02% 18.91%
BER@AT 21,74552  28,275.07  34,575.03  42,12351  51,081.95 ERBES
RBMREBES R  36,686.47  44,09584 5511571  60,856.87  70,211.78 ESGIES 75.36% 75.31% 75.60% 76.20% 76.80%
FER 30.88% 32.69% 33.49% 33.93% 34.48%
ROE 37.97% 37.50% 37.84% 36.89% 36.12%
ROIC 481.52% 185.38% 66.75% 48.10% 50.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 815697 1045853 1291226 1536853  18,274.46 e 40.73% 35.881% 37.27% 30.78% 27.25%
HrIBHEE 201.24 253.31 253.18 261.96 270.74 BTRIRER -51.47% -12.13% 8.62% -1.05% -3.43%
55 %: R 072 39.42 34.39 63.28 23.64 mantbE=R 1.97 228 224 2.78 324
RBIRK (330.03) (499.30) (300.50) (376.61) (392.13) EREILLER 1.32 1.52 1.56 1.95 2.29
EERETH (1,417.48) (15,033.28) (12,484.13)  (4,168.56)  (7,695.67) Eizseh
HE 3,698.78  12,006.40 25.26 30.07 35.75 Il dl SINEEEE 29,182.88 8250588 8250588  82,505.88  82,505.88
LE TSR 10,310.20 7,225.08 44047 1117867  10,516.78 FIRERE 2.94 3.01 3.05 312 3.20
BAXZH 913.04 13343 863.69 157.41 133.83 PR 0.79 0.79 0.78 0.78 0.81
KERR 4.09 1373 0.00 0.00 0.00 gRigkx (5T)
Eift (3,810.63) (10,367.15  (1,043.19) (0.80) 38.30 =1l 6.64 8.56 10.58 12.60 14.98
BB EIER (2,893.50) (10,219.98) (179.50) 156.61 172.13 BREZUER 8.45 592 0.36 9.16 8.62
A 32.09 344.46 568617  (2,945.40) (721.05) BEEF 17.48 22.82 27.97 34.15 41.48
AR (3,851.95)  (5,20351) (6,637.56)  (7,850.12)  (9,351.77)  fh{EHER
EHift 1,612.16 427.45 0.00 0.00 (0.00) EES 26.65 20.67 16.71 14.04 11.80
&5 EMER (2,207.70)  (4,431.61) (951.38) (10,795.52) (10,072.82) R 10.12 775 6.32 518 426
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.00 18.77 12.20 10.09 8.46
I & I INER 5,209.00  (7,426.51) (690.42) 539.76 616.09 EV/EBIT 30.55 19.10 12.38 10.21 8.55
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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