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Q2 W NimlB&E, FRETIMEIIF A ERSETTH

EH, 20242 AFWAN/AFEFE/NIEFTZERNE DB A
13.99/3.59/3.43 1275 ([BEEL+5.90%/+15.15%/+12.70% )o

Q2 WANIGREEEE, PBETHEERRFRE—T KD . 2402 BEEW
13.44 {Z75, RE+3.72%; Hep, SHEEE/PEEB/EEEBEEW A
13.04/0.13/0.27 12755 ( B EL+3.48%/+4.01%/+16.62% ); =& HEBE S
97.04%, [EEL-0.23pcts,

EABHAFREERRE, gIMURFEEREREERTHEN. 24

BR/IMINS B9 11.20/2.24 {27T ([EEL+5.04%/-2.41% ), BN G

1.05pcts Z 83.31%, 24Q2 ZHEHHERLLFIEMN 93 RE 997 K, AN

REILL-5.96 %= 134.83 5T/, HPER/E/ZHBHNER LD 5%

+11/+82 3 E 499/498 TR, Y HIIE D BB EL+2.73%/-18.48% & 224.42/45.07

BT/, FAVAA, REERRER MR, BRKEEZHEIGNREFIK
o), BIMEREERZXEHHELINIKN.

EFERABMBR SR EMETEE, FHRFKFERHA. 2402 ATEF)
/A %F) = 9 BIE LA Eh+4.52/+2.06pcts 2 75.04%/25.69%; fHEEE
R /1R 2 9 BIE ELESE+3.90/+0.34pcts & 18.80%/7 .24%; LS HINE
MEL-5861%ZF 1.08 1Z7t; MWK (EE&BERME) RAEL/IREL D5
-56.37%/-15.53%Z 3.17 127T. 24Q2 AEFEE RTINS EW ELER] L TBE
2.55pcts & 15.51%, EFFREF S RMINERT FERE B DR

2 FREEATHG, BUPTRRFRIES, BEFRRIEND. ER"FE
NEEMRGEFRELRA KRB R, FHOI LDAESSFERN, Fit
24-26 ERATWNSBIH 67.0/74.5/82.1 127¢ (Hi{E 67.0/74.5/82.1 12T ),
AEHEFESBIA 19.9/22.7/25.3 {27t (HIE 19.2/22.0/24.7 1278 ), XKL
PE /9 10.8X/9.5X/8.5X, #F “SIN” ¥4,

REgRR: TURFME; BEFRAR; SEMHEERRITE; 7~
miEERU AR ; ERMZRFMNE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,135.10 5,961.90 6,702.56 7.450.64 8,208.16
HEER () 212 16.10 12.42 11.16 1017
EBITDA(ET57T) 2,287.30 2,673.38 2,964.87 3,344.64 3,698.61
HEBATEFEEATT) 1,550.15 1,721.26 1,987.16 2,268.68 2,534.94
B ®Y) (10.24) 11.04 1545 1417 11.74
EPS(7T/A) 258 287 331 3.78 422
HEE(P/E) 13.83 1245 10.79 9.45 8.46
MIEE((P/B) 241 220 201 1.82 1.65
TEEEP/S) 417 3.60 3.20 2.88 261
EV/EBITDA 14.00 9.29 575 529 405
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,679.62 1,514.63 3,549.47 2,918.69 5613.62 Bl A 5,135.10 5,961.90 6,702.56 7,450.64 8,208.16
RIKTER YRR RTUER 343.38 445.93 441.43 54497 54172 Bl A 1,326.82 1,479.03 1,618.45 1,764.08 1,915.31
FRAT KR 34.04 26.13 49.26 32.44 52.84 Bl e RN 782.08 901.34 1,013.31 1,126.41 1,240.93
= 421083 5,067.01 4,108.32 6,349.53 5,059.55 HEER 699.96 827.28 983.67 1,071.11 1,171.80
Eift 474.70 52472 52475 52523 525.27 BIEEA 268.14 407.45 404.45 42724 462.47
B 6,742.57 7,578.41 867323  10,370.86  11,793.01  HREM 2457 33.64 37.82 42.04 4631
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (41.46) (11.53) (20.26) (26.04) (34.53)
BIE&r~ 2,546.54 2,960.19 2,892.88 2,704.67 2,464.71 BN AIREIRE (0.59) (28.85) 0.00 0.00 0.00
"wEITRE 1,311.47 1,163.27 1,074.92 1,077.62 1,109.68 RRMET 1.34 741 0.00 0.00 0.00
TR &= 515.80 513.14 49412 475.10 456.08 BB RKER 22.99 20.37 20.37 20.37 20.37
Eifth 418.37 317.40 317.40 317.40 317.40 Hitb (49.42) (0.13) 0.00 0.00 0.00
ERF=AI 4,792.18 4,954.00 4,779.33 4,574.80 4,347.88 BV FiE 2,100.67 2,325.90 2,685.49 3,066.18 3,426.24
Br=git 11,534.76 1253241 1345256  14,945.66  16,140.89 FAlSMIN 1.89 258 258 258 258
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.12 0.85 0.85 0.85 0.85
R 2R R R R 805.92 848.43 985.91 1,022.74 1,141.93 F 38 =& 2,102.44 2,327.64 2,687.22 3,067.91 3,427.97
Hits 1,083.14 1,342.60 1,592.71 1,962.15 1,823.11 FriSHe 552.29 606.38 700.06 799.23 893.03
R ah afREL 1,889.06 2,191.03 2,578.62 2,984.89 296504  HFE 1,550.15 1,721.26 1,987.16 2,268.68 2,534.94
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,550.15 1,721.26 1,987.16 2,268.68 2,534.94
Hift 178.34 194,56 19456 194.56 194,56 BiRKES (7T) 258 2387 331 3.78 422
E3 k=1 178.34 194.56 194.56 194.56 194.56
mEET 2,630.49 2,783.05 2,773.19 3,179.45 3,159.61
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 600.00 600.00 600.00 600.00 600.00 |24 N::7a]
BERR 976.88 972.04 972.04 972.04 972.04 ST oN 2.12% 16.10% 12.42% 11.16% 10.17%
ERTFU R 7,476.32 8,297.51 924669 1033032  11541.14 BAlFE -11.03% 10.72% 15.46% 14.18% 11.74%
Hity (148.93) (120.18) (139.35) (136.15) (131.90) FETFBATEFIE -10.24% 11.04% 15.45% 14.17% 11.74%
BERMEET 8,904.27 9,749.37  10,679.37  11,766.21  12,981.28 IKFBES
MEMRESEREIT 1153476 12,53241 1345256  14,94566  16,140.89 ESIES 74.16% 75.19% 75.85% 76.32% 76.67%
bl 30.19% 28.87% 29.65% 30.45% 30.88%
ROE 17.41% 17.66% 18.61% 19.28% 19.53%
ROIC 29.15% 27.01% 26.64% 35.74% 31.32%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,550.15 1,721.26 1,987.16 2,268.68 2,534.94 il 22.80% 22.21% 20.61% 21.27% 19.58%
HrIRHEHE 204.78 270.16 299.64 304.50 306.90 HRRER -18.84% -15.51% -33.24% -24.81% -43.24%
5522 153 1.03 (20.26) (26.04) (34.53) st 2.75 293 3.36 347 3.98
RBIRE (22.99) (20.37) (20.37) (20.37) (20.37) IREELER 1.03 097 177 135 227
S| (1,20831)  (1,011.91) 93292  (1,922.14) 1,252.93 Eizgkh
He 303.97 (49.48) 0.00 0.00 0.00 Il SINESEE 2 10.76 15.11 15.11 15.11 15.11
SEEIRSR 829.13 910.68 3,179.10 604.63 4,039.87 FRERE 1.32 1.29 1.46 1.42 1.44
BAZH 767.36 516.72 124.96 99.97 79.98 SRR 0.46 0.50 0.52 0.52 0.53
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (857.73) (815.01) (229.55) (179.57) (139.58) (=3l 258 2.87 331 378 4.22
B & EMET (90.36) (298.28) (104.59) (79.60) (59.60) BREENER 1.38 152 5.30 1.01 6.73
IR 39.58 12.58 17.49 26.04 34.53 BRSR~ 14.84 16.25 17.80 19.61 21.64
AR (900.00) (875.19)  (1,057.16)  (1,181.85)  (1,319.86) fEEHEE
Hift (38.66) 62.63 0.00 0.00 0.00 HEE 13.83 12.45 10.79 9.45 8.46
EREMER (899.08) (799.99) (1,039.67) (1,155.81)  (1,285.33) mER 241 2.20 2.01 1.82 1.65
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.00 9.29 5.75 5.29 4.05
I & HEINER (160.31) (187.59) 2,034.84 (630.78) 2,694.93 EV/EBIT 15.38 10.33 6.40 5.82 442
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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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