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24H1 N GRafEt, D ELETNETEEhaEH—
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B, NEK 24 FXEFIR, 24H1 B 28.05 12, yoy+18.45%; |3AH%
#) 4.84 {275, yoy+7.5%, INAEFAEEF) 4.20 {2, yoy+12.29%, 24Q2 AT
SCIE I 17.08 12, yoy+13.51%, A% 3.07 12, yoy+5.20%, NIEFE
%% 2.65 12, yoy+7.34%,

MHRE:

WE=RERRK, ZREDRERE . DEIE R 2441 E 1K 23.89 27T, RIE
5.69%, B /&% plus B BIH] B AL ; @ THE R baby E WL 1.01 27T , E 15 39.68%;
(BAOXMED F I 26.55 BTG, E1 64.98%; @za 5 2.39127T, HERIE
FFERREIREK; OHEZFW 25.01 BAHTT, RERKRY EFEER.

W& FETHIRA D, FERREZ g K. 24H1 & L5 18.52 27T, @
1 16.83%; OMO EiE=EI 2.12 1270, B 23.64%; &= 7.27 127T,
[E1% 20.99%,

WINGERAERSE, CIFEHEBHE . 24H1 FARZERM 1.1 27T, @18
4.97%, HARMEEMEHERT, 5 BRUE S EREIRMBELE, FOEHE baby
RIS , $HEZRF 12.8 27T, B8 16.41%, RENFLMAEEA
REBRANNRER SEEERN .

WS AR, RELB. R8EEE. AR W HALPLO, FF
ERESEEIREILSE, FEZEN, FiasmkaEH=E,

BHEEWN: BATINPNELEELEERLK, FRili&EZEarsm,
EARVIREFF RS L, BUESNBANESY, FmElETIE
SERER B UIRMRERFUERAER, BEMRI SIS EI0IT,
MEZRESHZLIEM, GELESABTINERnieSEEEOE, 17
EE RIS KW ZAAENENTARIPEKRMIEAF, 2R
TOC IEE8EN. it 24-26 FFAEEFE 10.3/12.7/13.8 1278, 9 BIXTLAL
17/14/13xPE, #ERFSEN"TFR .

REERR: ZMEFFRMNGE . LERRTEING . 75 IR X

55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 5,013.87 552217 6,980.02 8,068.90 8,787.04
HEER () 24.65 10.14 26.40 15.60 8.90
EBITDA(ETGTT) 1,453.99 1,130.75 1,302.92 1,593.58 172341
HEBA T EFEEATT) 1,051.23 756.80 1,026.25 127326 1377.15
HEER () 21.82 (28.01) 35.60 24.07 8.16
EPS(7T/A) 248 179 242 301 325
H&EEP/E) 16.60 23.06 17.01 1371 12.67
HIEER(P/B) 314 2.98 251 212 1.82
HEZEP/9) 348 316 2.50 2.16 1.99
EV/EBITDA 40.64 2246 9.88 7.69 6.06
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2,514.30 2,091.46 3,233.63 3,873.19 5,649.85 Bl A 5,013.87 5,522.17 6,980.02 8,068.90 8,787.04
RIKTER YRR RTUER 270.09 586.26 265.84 757.20 42595 Bl A 1,243.05 1,441.39 1,765.95 2,025.29 2,205.55
FRAT KR 4161 69.28 63.90 86.76 79.93 SNz =5 il 56.10 65.18 82.39 9525 103.72
= 670.75 904.41 713.19 1,258.84 933.84 HEZRA 2,047.88 2,609.68 3,141.01 3,574.52 3,892.66
Hits 2,218.29 1,871.16 2,270.36 2,089.69 2,094.81 B 343.04 413.20 509.54 560.79 608.94
B 5,715.03 5,522.58 6,546.92 8,065.68 918438  WKZEA 254.70 298.82 369.94 426.04 465.71
KERRAUR &R 82.78 212.02 212.02 212.02 212.02 45522 (14.36) (21.30) (15.24) (16.97) (17.84)
BIE&r~ 206.37 667.20 659.97 658.34 647.45 BN AIREIRE (18.26) (34.46) (14.70) (18.69) (22.62)
"wEITRE 349.47 4022 14552 234.04 324.26 RRMET (5.52) (17.24) 10.00 10.00 10.00
TR &= 77.94 193.11 17017 147.22 124.28 BB RKER 80.58 64.36 59.13 68.32 68.54
Eifth 287.13 871.80 718.93 700.29 713.73 Hitb (185.44) (175.44) 0.00 0.00 0.00
ERF=AI 1,003.68 1,984.35 1,906.59 1,951.91 2,021.74 BV FiE 1,212.11 877.97 1,180.86 1,463.61 1,584.22
Br=git 6,718.72 7,506.93 845351  10,017.59  11,206.12 FAlSMIN 8.95 214 732 6.14 5.20
FIERMER 0.00 103.82 0.00 0.00 0.00 SN2 7.19 11.29 9.07 9.19 9.85
JVARE=Z)SIVANEL SN 372.37 401.93 564.64 566.15 641.66 F 38 =& 1,213.86 868.82 1,179.12 1,460.56 1,579.57
Hits 561.38 735.41 617.97 981.99 736.42 FriSHe 163.45 109.61 148.75 184.26 199.27
R ah afREL 933.75 1,241.16 1,182.62 1,548.14 137808  %FiE 1,050.42 759.21 1,030.37 1,276.30 1,380.30
KHBER 0.00 470 0.00 0.00 0.00 DERRRIRES (0.81) 242 412 3.04 3.15
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,051.23 756.80 1,026.25 1,273.26 1,377.15
Hift 125.07 195.20 151.52 85.96 80.52 BiRKES (7T) 248 1.79 242 3.01 325
Jemanataat 125.07 199.90 151.52 85.96 80.52
mEET 1,116.94 1,491.11 1,334.13 1,634.10 1,458.60
DEBE RN 49.50 154.82 158.94 161.99 165.14 FEMSLLE 2022 2023 2024E 2025E 2026E
B 423.60 423.60 42360 423.60 423.60 |24 N::7a]
BARRIR 2,846.00 2,846.00 2,846.00 2,846.00 2,846.00 ST oN 24.65% 10.14% 26.40% 15.60% 8.90%
BFKE 228267 2,701.18 3,727.43 5,000.69 6,377.84 BAALE 19.34% -27.57% 34.50% 23.94% 8.24%
Eift (0.00) (109.79) (36.60) (48.80) (65.06) HEFEAEEFE 21.82% -28.01% 35.60% 24.07% 8.16%
BERMEET 5,601.78 6,015.82 7,119.38 8,383.48 9,747.51 IKFBES
RRFRRIERS T 6,718.72 7,506.93 845351  10,017.59  11,206.12 ESIES 75.21% 73.90% 74.70% 74.90% 74.90%
bl 20.97% 13.70% 14.70% 15.78% 15.67%
ROE 18.93% 12.91% 14.74% 15.49% 14.37%
ROIC 57.63% 52.38% 42.82% 53.04% 45.36%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,050.42 759.21 1,026.25 1,273.26 1,377.15 il 16.62% 19.86% 15.78% 16.31% 13.02%
HrIRHEHE 60.95 107.91 110.38 114.90 119.16 HRRER -43.77% -32.26% -44.70% -45.58% -57.47%
155 # M 4.73 (64.36) (15.24) (16.97) (17.84) EnteER 5.76 4.28 554 521 6.66
RBIRE (80.58) (41.01) (59.13) (68.32) (68.54) IREELER 5.09 3.58 493 4.40 5.99
S| 504.68 (81.87) 223.20 (551.33) 482.52 Eizgkh
He (770.75) (69.45) 14.12 13.04 13.15 Il SINESEE 2 19.38 12.90 16.38 15.77 14.85
SEEIRSR 769.45 610.44 1,299.58 764.58 1,905.60 FRERE 8.84 7.01 8.63 8.18 8.01
BAZH 387.47 810.33 281.95 191.64 180.99 SRR 0.80 0.78 0.87 0.87 0.83
KEIZ R 82.78 129.24 0.00 0.00 0.00 SRR (573)
Hitg (488.73)  (1,457.62) (428.32) (322.17) (308.00) (=3l 248 1.79 242 3.01 3.25
B & EMET (18.49) (518.06) (146.37) (130.53) (127.01) BREENER 1.82 1.44 3.07 1.80 450
A 27.87 109.51 (84.23) 17.71 14.33 BIEE 13.11 13.84 16.43 19.41 2262
AR (338.88) (362.15) 73.19 (12.20) (16.27) fEEHEE
Hift (8.65) (205.82) 0.00 0.00 0.00 HEE 16.60 23.06 17.01 13.71 12.67
EREMER (319.66) (458.47) (11.04) 5.52 (1.94) mER 3.14 2.98 251 212 1.82
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 40.64 22.46 9.88 7.69 6.06
I & HEINER 431.30 (366.09) 1,142.17 639.56 1,776.66 EV/EBIT 41.68 23.96 10.80 8.28 6.51
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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