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B3I A (000012)

WA, FEERUEER

B, A3 24H1 THN/VF8EF)/H03EN 45 80.79/7.33/6.73 {Z7T,
yoy-3.7%/-17.60%/-19.7%, Er Q2 LI N/TEIEFI 5B 41.32/4.08 12
I, yoy-4.33%/-17.31%.

EEERTR, BT RERREK

PWSEE, 24H1 IRIB/BF I/ KPHEEREMER S 579 72, 7.1, 3512
JT, Yoy +13.6%. -1.5%. -77.95%, HAEEIAIENN. TR, FEK
IB=HIRIE

(12024 F F¥F, B FH AT EMNEBT S5 FFREIKEY HIA
ZO%E, EmEERFERESEE BU™RNE KRR ARE

Q@MARIKIEAE, 7T 3 B aX—=%K 1200t/d 774, EAIMITEEE Q3
SEREY ; EHNESEZImHE ST, AREMAREEISAEERA
SUEERE,

Q@TIRRESH, ARANEHESmISS, REHFOWSERKSR, &
Wi THE R miHE GLt, IBAT RBARAEES, W SLMBRIER,
@REFIRIBTE , 2024 F E¥F, ERBFRIBHIHZHIGE 8T RN
I, HE/EFERLHR, TUWRFNE, BFREHHNEHETSE,

/= o PN v S —1 =
T RENRZT—E,

GRS HmE, TUXKEEESET, 2 ESRTHEERE, 2
REMIBE, 241l SREHNELLTIB 67.4%. XA, AFZIESHE
FE-2.7%, FELLTIB 35pct,

HEaZAEERE, RRRAEMNEGHMLHA

24H1 NE)EME 21.6%, [ELL-0.97pct, EAIFE/KHER HitF REFR
R8I 22.7%/-2.7%, B 9 Bl+2.73/-35pct, 24H1 NEIEAEIZE R 11.9%,
BLL+1lpet, EFEHE/EB/ A/ VWSEREXFLL H 5
+0.18/+0.83/+0.04/+0.07pct o 24H1 NEISLIEFIZXK 8.93%, EILL T
1.58pct, EHM Q2 /&FIZ 9.76%, IRECIZF 1.7pcto

RN

ANTDREBEEN, BEEBRF. SHRIRBR LR, FEmKTIME
BEEINBM. TIIFETT, RIDEERAIDRFAITY, FNITAE 24-26
FIAEFSFIE 11/13.7/19.5 127 BIE 24-25 & 28/371Z7T ), XM PE 14/11/8
&, TER ‘B8 IR

Mg AR ERGETEE, TFERARE, EREEEERHENDE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1519871 1819486  15997.62  17,90075  21136.99
HEER () 11.52 19.71 (12.08) 11.90 18.08
EBITDA(EG7T) 420817 4,300.14 333859 387181 4,399.00
HEBATEFEEATT) 2,037.20 1,655.61 1,088.54 1,371.49 1,951.35
B ®Y) 3321 (18.73) (34.25) 25.99 4228
EPS(7T/A) 0.66 0.54 0.35 045 0.64
HEE(P/E) 7.67 944 14.36 11.40 801
MIEE((P/B) 1.22 111 1.06 1.00 093
EEESID) 1.03 0.86 0.98 0.87 0.74
EV/EBITDA 531 497 563 443 326
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,604.61 3,076.77 2,719.60 3,043.13 3,593.29 Bl A 15,198.71  18,194.86  15997.62  17,900.75  21,136.99
N7 ZE R R RIS ER 1,336.94 3,475.32 701.84 3,773.35 1,510.90 [R5 11,00680 14,4107 1256600  14,11372  16,631.47
FRAS KSR 183.63 155.48 123.77 187.12 194.69 BAlie RN 135.47 158.38 139.25 161.11 190.23
7 1,783.94 1,590.22 1,551.28 1,585.11 1,648.79 HEZEA 31375 317.70 303.95 340.11 380.47
Hity 1,417.51 1,144.16 1,042.81 1,152.14 1,255.00 BEEEA 718.94 865.37 799.88 823.43 951.16
mENBEAT 9,326.62 9,441.95 6,139.29 9,740.84 8,202.67 &2 644.15 739.30 703.90 680.23 739.79
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 148.21 158.83 185.70 129.99 46.52
EIE&F= 1124324 1314557 1558066 1497454  14,253.15 B/ RIREREK (203.28) (368.22) (130.00) (210.00) (180.00)
ERETRE 2,520.36 4,325.02 965.00 233.00 103.30 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,484.86 2,490.53 2,391.49 2,289.95 2,185.91 BRI ER 31.57 (6.61) 0.00 0.00 0.00
Eift 1,328.93 958.99 1,035.71 1,111.56 1,100.79 Hith 139.85 566.62 0.00 (0.00) (0.00)
EFmahBF=ALt 16,577.39  20,920.10 19,972.86  18,609.06  17,643.15 ElAE 2,263.25 1,622.43 1,168.93 1,442.16 2,017.35
BRIt 2590401  30,362.06  26,112.15  28,349.89  25,845.82 SN2 9N 22.69 23.19 19.50 21.79 21.49
ZHAMETR 345.00 436.85 1,000.24 1,542.51 45558 B4 7.07 13.42 15.54 12.01 13.66
IVARE=Z)S VAN E/ 3,028.10 538298 2,226.44 443838 2,953.39 F 8 2 & 2,278.87 1,632.20 1,172.89 1,451.94 2,025.18
Hity 3,703.66 2,794.71 2,759.50 3,251.83 3,489.26 FRiSH? 235.49 85.76 61.63 76.29 202.52
mEhAEAaTt 7,076.76 8,614.54 5,986.18 9,232.71 6,898.22 #FE 2,043.39 1,546.44 1,111.26 1,375.65 1,822.67
KHIE 4,353.59 6,221.65 421611 2,314.56 1,000.00 DERRIRIRE 6.18 (109.18) 2272 4.16 (128.68)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,037.20 1,655.61 1,088.54 1,371.49 1,951.35
Eift 679.94 626.62 681.11 701.21 672.22 SR (7T) 0.66 0.54 0.35 0.45 0.64
Emenatrait 5,033.53 6,848.27 4,897.22 3,015.77 1,672.22
mEET 12,528.34 1582535  10,883.40  12,248.49 8,570.44
DEBRTFNES 520.79 485.87 500.15 502.79 420.01 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,070.69 3,070.69 3,070.69 3,070.69 3,070.69 24:N:(72]
BARRR 597.00 590.74 590.74 590.74 590.74 BN 11.52% 19.71% -12.08% 11.90% 18.08%
BEKE 901560 1021061  10,89493  11,76491  13,020.21 EAlFE 17.21% -28.31% -27.95% 23.37% 39.88%
ity 171.59 178.80 172.24 172.28 173.73 HEFEATEMIE 33.21% -18.73% -34.25% 25.99% 42.28%
BER@AT 1337567 1453671 1522876  16,101.41  17,275.38 ERBES
REMREBES ST 2590401 30,362.06  26,112.15  28,349.89  25,845.82 EA= 27.58% 22.28% 21.45% 21.16% 21.32%
FER 13.40% 9.10% 6.80% 7.66% 9.23%
ROE 15.85% 11.78% 7.39% 8.79% 11.58%
ROIC 19.63% 11.55% 7.00% 8.32% 10.86%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 2,043.39 1,546.44 1,088.54 1,371.49 1,951.35 e 48.36% 52.12% 41.68% 43.20% 33.16%
HrIBHEE 999.13 1,252.66 1,773.96 1,889.66 2,005.13 BTRIRER 19.25% 33.23% 24.87% 13.63% -3.11%
55 %: R 212.72 228.16 185.70 129.99 46.52 mantbE=R 1.24 1.05 1.03 1.06 1.19
FEIRK (31.57) (8.02) 0.00 0.00 0.00 EREALLER 1.01 087 0.77 0.88 0.95
BzReE (2,619.74) 461.04 (666.76) (720.22) 603.22 Bizgeh
HE 1,353.19 (720.50) 22.72 416 (128.68) Il dl SINEEEE 14.57 7.56 7.66 8.00 8.00
LE TSR 1,957.12 2,759.79 2,404.17 2,675.09 4,477.53 FIRERE 10.56 10.78 10.18 11.41 13.07
BAXZH 3,99351 6,014.35 695.51 429.89 1,078.99 BB 0.66 0.65 0.57 0.66 0.78
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (6,299.90) (10,267.59)  (1,451.32) (879.89)  (2,128.99) =1l 0.66 0.54 0.35 0.45 0.64
B & ENER (2,306.39)  (4,253.23) (755.81) (450.00)  (1,050.00) BREEUETR 0.64 0.90 0.78 0.87 1.46
RN R 288157 56855  (1,586.33)  (1,398.56)  (2,228.68) BRRE 419 458 480 5.08 5.49
BRI (455.51) (766.73) (419.21) (503.00) (648.69) fE{ELER
EHift (246.66) 14211 (0.00) (0.00) (0.00) EES 7.67 9.44 14.36 11.40 8.01
LR EISR 2,179.40 (56.07)  (2,005.54)  (1,90156) (2,877.37) R 1.22 1.11 1.06 1.00 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 531 497 5.63 443 3.26
I & I INER 1,830.13  (1,549.52) (357.18) 323.53 550.16 EV/EBIT 6.96 7.01 12.02 8.64 5.99
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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