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FEKIDFAIMMERE, KEB/NTEER TR

ZREMNTEEWE, FSSFEEM TR

NE) 2024H1 BTN 1680.78 {Z27T, [EEL-0.8%; IFEHEF)E) 295.04
{275, EIEE-11.3%; $03EITESEFIESR 294.81 {275, BEEE-10.6%. EEM
EMEEN 526.68 1275, BEL+13.6%,

BN TR 1T, RiEBIE

NE] 2024H1 ERIRRE I NA 1343.28 1270, BEEL-0.7%; ElEA
962.76 17T, [EIEL+4.4%; FiHSER 260.39 1275, @EEE-18.1%.

N FHEFEHREFE K 1.632 21, ELb+1.6%, BREHESIA 2.297
{2, ELb+5.4%, EHE~FEESE 1.628 {21, EEb+2.2%, JMEEE
E20.6691201E, [EEL+14.2%,

NE) MR S EME A 566 o/, EEL-5.8%, FiBREEIR/NF
BNAS, FBEZRANTNAEMEERKNFE TNEES . EFEBE~
JRBENIRE AN 191.7 JT/lE, EEb+2%, HPATEAEL+18.3%., (S
ELb+1.9%, EREABLCIIER TS,

ZRTRMPRBREFEATE, ARNNTEERTE

AR EEFEEWUT AN 443.54 27T, BEE+0.4%; LAY A 372.72 12 7T,
ELb+1.4%, FEREA 52.51 127, EE-9.5%,

THEEFERNFRDRBEN 10404 12F, RL+3.8%; SEBEHNI7891ZE,
BEC+3.9%, ANE FFEEFEFIYEBMIEH 0404 7o/ FEAS, FELEL-3.3%, B2
NEBR AN 0.362 7o/F BB, EEE-1.5%, £ EF 5 FEREIEK RRE
KNI TBE.

RIS A AT B/NRECRH 2354, BEH-6.2%, BITANEER
¥ FEZRSFLERKEBENDEMAE, BIPANTEERBRINE,
BAWMNSGE. 455 2024-2026 FIAR%F)EFRN 631/641/643 1Z27T,
TR EPS 3879 3.17/3.23/3.24 JT, #HHF “SIN” K

REERR: ERESETEARL; R, BAOFERARE; KERDE
FRER; MEEEOE@EINE; BT RENEAR R

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 34453300 34307400 350481.00 36295146 373967.03
HEER () 2.78 (0.42) 2.16 356 303
EBITDA(ET57T) 13122400 12389600 117,00.72 12345753 12377649
HEBATEFEEATT) 6962600 5969400 6307214 6412855  64,323.34
B ®Y) 3851 (14.26) 5.66 1.67 0.30
EPS(7T/A) 3.50 3.00 317 323 324
HEE(P/E) 11.72 1367 12.94 12.73 12.69
mH%EE(P/B) 2.07 2.00 1.99 1.95 1.92
EEESID) 2.37 238 233 2.25 218
EV/EBITDA 351 443 6.20 5.66 548

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
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6 NBIEK SEN (TR )
HETME 41.08 75
Birthi& 7T
BEEHE
A BRSRAERE) 16,491.04
B A BREABE TR 16,491.04
A BRETH{EERTT) 677,451.84
B A BRTE{E(B A7) 677,451.84
BSEF(TT) 19.99
B RIERER %) 29.79
—FR&RE/&K((GT) 46.02/28.91
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IR vox alii
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 170,503.00 149,986.00 181,504.55 210,684.20 231,416.24 Bl A 344,533.00 343,074.00 350,481.00 362,951.46 373,967.03
MR R  12,100.00  19,858.00 858196  21,532.30  10,537.61 [R5 210,059.00 219,922.00 232,123.57 238,132.45 248,314.11
FRAS KSR 6,809.00 5,999.00 8,169.32 6,854.18 8,240.46 BAlie RN 19,972.00 1838500  14,019.24  14518.06  14,958.68
7 12,096.00  12,846.00  13,788.30  13,666.69  14,760.95 HEZEA 410.00 425.00 573.15 526.04 515.47
Hity 9,542.00  10,262.00 9,93890  10,040.30  10,280.05 BEEEA 9,930.00 981200 1051443 1088854  11,219.01
mENBEAT 211,050.00 198,951.00 221,983.04 262,777.67 275,235.31 &2 3,722.00 3,007.00 2,879.35 3,197.44 342113
KHARRAR S 58 49,650.00  55571.00  64371.00  73,171.00  81,971.00 55 A 877.00 501.00 454.53 43281 25.41
EE&Er= 248,381.00 256,933.00 245129.69 23172225 217,116.91 BRI NSAIRMEIRE (4,709.00)  (3,976.00)  (3961.75)  (4,622.60)  (4,287.56)
ERETRE 22,061.00 2047400 1643180  13,602.26  11,621.58 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 52,589.00 6163000 62531.05 6328209  63883.14 BRI ER 2,420.00 3,815.00 1,000.00 1,000.00 1,000.00
Hits 37,97000 3657200  26,864.96 1822500  10,029.67 Hifth 3,714.00 (184.00) 0.00 0.00 0.00
EFmahBF=ALt 410,651.00 431,180.00 41532850 400,002.60 384,622.30 ElAE 98,138.00  91,367.00  86,954.98  91,63351  92,225.66
BRIt 621,701.00 630,131.00 637,311.54 662,780.28 659,857.61 SRIZON 443,00 912.00 543.50 569.63 617.03
ZHAMETR 5,216.00 2,927.00 4,000.00 4,000.00 4,000.00 B4 2,334.00 5,103.00 2,894.67 3,443.89 3,813.85
MATERRMNWER  38972.00  38901.00 3795379  44,469.01  40,893.90 F 8 2 & 96,247.00  87,176.00  84,603.81  88,759.24  89,028.84
Hity 48,619.00  42,549.00  46,820.09  56,567.61  48,168.52 FRiSH? 1459200 1757800 1057548 1331389 1335433
mEhAEAaTt 92,807.00  84,377.00  88,773.88 105,036.63  93,062.42 FRE 81,655.00  69,598.00  74,028.34 7544535  75,674.52
KHEAER 3843800 2963600  40,000.00  40,000.00  40,000.00 DEBS IR IR 12,029.00 990400 1095619 1131680  11,351.18
RIS 3,453.00 2,972.00 3,199.00 3,208.00 3,126.33 AR FELATEFE 69,626.00  59,694.00 6307214  64,12855  64,323.34
Eift 22,161.00  27,568.00 2486450  24,864.50 2576567 SR (7T) 3.50 3.00 317 3.23 324
Emenatrait 64,052.00  60,176.00 6806350 6807250  68,892.00
mEET 162,456.00 151,761.00 156,837.38 173,109.13 161,954.42
DEBRTFNES 65,391.00  69,678.00  70,773.62 7190530  73,040.42 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 19,869.00  19,869.00  19,869.00  19,869.00  19,869.00 24:N:(72]
BARRR 6801400 6818200 6818200 6818200  68182.00 BN 2.78% -0.42% 2.16% 3.56% 3.03%
BEKE 290,894.00 299,924.00 306,231.21 312,64407 319,076.40 ZALAE 25.43% -6.90% -4.83% 5.38% 0.65%
Hity 15077.00  20,717.00 1541833  17,070.78  17,735.37 HEFEATENE 38.51% -14.26% 5.66% 1.67% 0.30%
BER@AT 45924500 478,370.00 480,474.17 489,671.15 497,903.19 ERBES
REMREBESRIT  621,701.00 630,131.00 637,311.54 662,780.28  659,857.61 ESGIES 39.03% 35.90% 33.77% 34.39% 33.60%
FER 20.21% 17.40% 18.00% 17.67% 17.20%
ROE 17.68% 14.61% 15.39% 15.35% 15.14%
ROIC 27.03% 23.95% 22.86% 24.53% 26.16%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 81,655.00  69,598.00  63,072.14  64,12855  64,323.34 e 26.13% 24.08% 24.61% 26.12% 24.54%
HrIBHEE 22,557.00  24,641.00 2294446 2348594  23,984.97 BTRIRER -25.04% -22.42% -26.37% -31.81% -35.51%
55 %: R 849.00 459.00 45453 43281 25.41 mantbE=R 214 217 2.50 2.50 2.96
RBIRK (2.420.00)  (3,815.00)  (1,000.00)  (1,000.00)  (1,000.00)  EzEhELE 2.02 2.03 2.35 2.37 2.80
EEEAETH (385.00)  (10,194.00) 3,209.25 521684  (2,343.83) Eizseh
HE 7,478.00 8998.00 1095619  11,31680  11,351.18 Il dl SINEEEE 26.80 21.47 24.65 24.10 23.32
LE TSR 109,734.00  89,687.00  99,636.58 103,580.95  96,341.07 FIRERE 27.86 27.51 26.32 26.44 26.31
BAXZH 26,27400  38,380.00  11,543.50 8,840.00 7,938.83 PR 0.56 055 0.55 0.56 057
KEIR R 2,006.00 5,921.00 8,800.00 8,800.00 8,800.00 gRigkx (5T)
Hity (84,865.00) (81,275.00) (28,18350) (25480.00) (24,578.83) =1l 3.50 3.00 317 323 3.24
B & ENER (56,585.00) (36,974.00)  (7,840.00)  (7,840.00)  (7,840.00) BREEUETR 552 451 5.01 521 485
A (9.281.00) (13,279.00)0  11,646.14 (312.93) (326.56) BEEF 19.82 2057 20.62 21.03 21.38
RS (52,701.73)  (39,094.86) (71,924.17) (66,248.38) (67,442.47) fh{EER
EHift (16,751.27)  (23,757.14) 0.00 0.00 0.00 EES 11.72 13.67 12.94 12.73 12.69
LR EISR (78,734.00) (76,131.00) (60,278.03) (66,561.30) (67,769.03) RS 2.07 2.00 1.99 1.95 1.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 351 443 6.20 5.66 548
I & HEIER (25,585.00) (23,418.00)  31,51855  29,179.65  20,732.04 EV/EBIT 419 5.38 7.71 6.98 6.80
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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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