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A KR, UREFFHLO

B 2024H1 AELMEIWWN/ARER)E/0IETF2FES BIA
12.73/1.08/0.99 1Z27T (B EL+12.89%/-34.60%/-10.87% )o 2024Q2 ZNEISLIR
B N/ %R E/A0IEFEFES B8 6.49/0.48/0.47 127t ([ELEE
+10.29%/-46.75%/-14.7% )o AEE 10 RIREZMES IR 1.5 7T, St
% 6000.15 BT ( &5 24H1 IAEH%F]5E 55.30% )o

B+C iR, = AREHBEMIEK, 2402 AFEAEKE/ BREMRFE/
IR EAEH = ECEHEIN 3.01/2.91/0.40 1275 (EEL+10.10%/+11.79%/+3.04% ),
=KMEWTIWIEEK, BighBEARERE, EMEFLBKIEKEE; C
IR A B ED BT 5, e EE/BTRHEERIFREBEN; RAA
HERIEE 1%, REH—SET

HERE KRR, SHAREEKRR . 24Q2 NEIRR/Er/HEb/ Ed/R
1t/FaRa/Fa /A SN 98178 5.13/0.25/0.44/0.17/0.16/0.08/0.04/0.05 1Z
IT (BEL+16.57%/-14.11%/ - 25.23%/+1.40%/+3.60%/+46.28%/+76.84%/+9.3
6% ), RIS, AR/t SEBER, 24Q2 HE/AEEHEKRA DR
79 5.21/1.10 {275 (@EEL+11.31%/+6.20% ). 24Q2 KA fHEE ELZERN+126
RE 445 K, FHLEBHBNRBECERN-23.870F 24.83 AT/ER, TER
SEBMEIE KRR,

FEREFREE, BACEFREEB. 2402 2REMNE/EFNESHIE
EbZEHN-2.38/-6.73 MR ME 32.10%/8.66%, 1FF|R L ERH thilzs
QA B W DR REIREIE N E SRR/ SRR/ WS
XS 3 RN +0.25/-1.38/+0.06 MR DM E 15.06%/2.49%/-0.21%; Q2
NIESEERXRTHRRSTIBRNTELATAMA, BETEACE R
RLOEIERE

BEEW: BRIVAAEAZET BiREFUNRFRERT=MR, G285
g, R SINEBEEEIERKESE . RIEFRER, RINAAEES
SMBEEAD, B 23 EEHMK SR =AE RS RFERSEL, &
ITAEBFIFN, TRt 24-26 F£EWCH 26.74/30.09/33.65 127t ( BIEA
27.43/31.27/35.24127T ), [B1& 13%/13%/12%; VAE:EF]E7 2.31/2.68/3.05
1z7t (RUI{EA 2.87/3.39/3.96 1Z7T ), EIEL-23%/+16%/+14%, XIKL PE 955!
79 19X/17X/15X FAVAR A BFE TR EE R 23 FEMKSFIE =S
WIS SR L, 24H1 NIFSFEERREE, Fur&EEEHE, Al
#iF “IN” BETR.

REERR: TURHINE; EEFRARTE; FERMNR IR X ;
TIBHERARI; FrafEl A RIUEBRIX A .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,036.78 2,369.00 2,674.08 3,008.86 3,364.52
HEER () 29.10 1631 12.88 12.52 11.82
EBITDA(EG7T) 369.78 403.04 371.84 42449 475.07
HEBATEFEEATT) 215.36 301.04 231.16 267.76 30451
B ®Y) 16.15 39.78 (23.21) 15.83 1372
EPS(7T/A) 0.54 0.75 0.58 0.67 0.76
HRE(P/E) 20.69 14.80 19.28 16.64 14.63
MIEE((P/B) 3.95 329 3.04 2.78 254
TEEEP/S) 2.19 1.88 1.67 148 1.32
EV/EBITDA 2957 15.66 10.30 9.04 7.59
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 403.94 491.38 715.94 709.73 931.40 Bl A 2,036.78 2,369.00 2,674.08 3,008.86 3,364.52
N7 ZE R R RIS ER 256.49 295.02 345.08 359.68 43255 [R5 1,332.69 1,583.94 1,783.33 2,005.27 2,246.44
FRAS KSR 36.59 57.37 28.38 74.56 44.30 BAlie RN 15.95 18.06 20.39 22.94 25.65
7 219.96 266.76 252.21 350.18 322.77 HEZEA 310.51 346.73 414.48 466.37 511.41
EHifth 17.76 51.41 39.60 52.79 55.17 BEEEA 58.44 66.53 80.22 90.27 100.94
mENBEAT 934.76 1,161.93 1,381.20 1,546.95 1,786.19 &2 4331 46.75 53.48 60.18 67.29
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (0.12) (2.99) (6.69) (7.91) (9.10)
EE&Er= 349.70 358.34 372.99 375.38 368.91 BRI NSAIRMEIRE (13.79) (13.25) (11.47) (12.84) (12.52)
wEIRE 95.56 158.59 125.02 101.51 85.06 NRMEETI S 0.00 0.00 (1.79) 6.00 6.00
FRRF= 76.07 89.22 85.47 81.72 77.97 BRI ER 0.00 (0.17) 0.20 0.10 0.10
Hity 75.41 13213 91.92 94.58 100.91 Hity (4.76) (87.72) 0.00 0.00 0.00
EFmahBF=ALt 596.73 738.28 675.39 653.20 632.85 ElAE 294,54 411.12 315.82 365.00 415.48
BRIt 1,531.49 1,900.21 2,056.58 2,200.14 2,419.04 SRIZON 1.15 0.96 0.74 0.95 0.88
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.42 256 2.09 1.69 212
IVARE=Z)S VAN E/ 153.26 15352 21113 198.53 252.58 F 8 2 & 295.28 409.51 314.47 364.26 414.25
Hifth 164.62 143.75 170.26 183.88 184.92 Frisw 64.78 98.27 75.47 87.42 99.42
mEhAEAaTt 317.88 297.26 381.39 382.41 437.51 #FE 230.50 311.24 238.99 276.84 314.83
KHEAER 1.00 0.00 0.00 0.00 0.00 DEBS IR IR 15.13 10.20 7.83 9.07 10.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 215.36 301.04 231.16 267.76 304.51
Eift 41.95 84.39 56.99 61.11 67.50 BRI (75) 0.54 075 0.58 0.67 0.76
Emenatrait 42.95 84.39 56.99 61.11 67.50
mEET 387.01 40151 438.38 44352 505.00
DEIBSIRINGS 16.49 146.29 150.21 154.75 159.91 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 400.01 400.01 400.01 400.01 400.01 24:N:(72]
BARRR 282.91 306.31 306.31 306.31 306.31 BN 29.10% 16.31% 12.88% 12.52% 11.82%
BEKE 445.06 646.09 761.67 895.55 1,047.81 EAlFE 17.04% 39.58% -23.18% 15.57% 13.83%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 16.15% 39.78% -23.21% 15.83% 13.72%
BER@AT 1,144.47 1,498.71 1,618.21 1,756.62 191404  FKFIEED
T RIS 1,531.49 1,900.21 2,056.58 2,200.14 2,419.04 EF=E 34.57% 33.14% 33.31% 33.35% 33.23%
FER 10.57% 12.71% 8.64% 8.90% 9.05%
ROE 19.09% 22.26% 15.75% 16.72% 17.36%
ROIC 33.74% 42.40% 26.13% 32.19% 31.41%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 230.50 311.24 231.16 267.76 304.51 BFRIRE 25.27% 21.13% 21.32% 20.16% 20.881%
HrIBHEE 42.02 42.29 42.68 44.86 46.68 BTRIRER -32.17% -32.25% -43.30% -39.30% -47.92%
55 %: R 358 1.59 (6.69) (7.92) (9.10) mantbE=R 272 3.66 3.62 4.05 408
FEIRK 0.00 0.17 (0.20) (0.10) (0.10) EEDELER 2.08 282 2.96 313 334
EEEAETH (37.01) (138.99) 7343 (167.61) 4871 Eizseh
HE 13.20 (49.82) 6.04 15.07 16.32 RFR LR 8.68 8.59 8.36 8.54 8.49
LE TSR 252.28 166.48 346.42 152.08 407.02 FIRERE 10.09 973 10.31 9.99 10.00
BAXZH 54.10 81.68 47.40 15.88 13.61 BB 1.54 1.38 135 141 1.46
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (125.15) (162.76) (63.62) (47.78) (45.51) =1l 0.54 075 0.58 0.67 0.76
B & ENER (71.06) (81.09) (16.22) (31.90) (31.90) BREEUETR 0.63 0.42 0.87 0.38 1.02
A (107.12) (24.73) 13.85 12.04 3.96 BEEF 2.82 3.38 367 4.00 4.39
G 184.56 (126.61) (119.50) (138.42) (157.41) fH{E =R
EHift 4524 149.19 0.00 0.00 0.00 EES 20.69 14.80 19.28 16.64 14.63
LR EISR 122.67 (2.15) (105.64) (126.38) (153.46) RS 3.95 3.29 3.04 2.78 2.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.57 15.66 10.30 9.04 7.59
I & I INER 303.90 83.24 224.56 (6.20) 221.66 EV/EBIT 33.19 17.35 11.64 10.11 8.41
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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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