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MERAREEN, REEIRHELR

B 28R 2024 F¥FR, 2024 H1 RELMEWKA 114.78 12
70, @E-17.9%; 138%F)iE 9.03 12T, BEtE-11.84%; N34
i 7.68127T, B-1.67%. —ZESZLNWEW 58.35127T, RLL-
24.31%, EE+3.41%; AEIRFE 4.49 {278, RIEE-34.78%, ¥htb—
1.13%; fNAFFHEF]E 4.07 27T, BEL-32.14%, HKEL+12.68% . T
i1AR, ZTIR RBPMBRE M, ARWNF BIRRIGEHEE, i
ERATMRN RO, IBETIEF R, FEEARIERN, WHERFNEER
EEK.

BFREREASER, MOTRIFRER

FiEkRin, 2024 FEHF, REEFEA 25.51%, REL-1.23pct; #
FE) 8.58%, REL-0.19pct. &ML, REHAEZEARA 16.08%,

EtL-0.82pct, HE/EE/VS/HRERERS B 1.01%/7.49%/0.13%
/7.45%, REItEEE4+0.15/-0.02/-0.27/-0.68pct. IS, 2024 £
FEFERNTEEUSENEDFREFRE, IEFAREER, BAERIF
REHBE. Br-fafikis, 2024 FL¥F, QNFFK 143.3212Z7,
B FFHIER3.15%; RIWKTK 244.12 {278, B EFHER+12.04%; &
B&r=4.55127T, B EFHIR+8417.88%, EER AIPHRITHNEHES
EREEWAAERE; GRKAMGK 14.85 27T, R EFHIFR-38.28%,
FERNEZRG R ™m; RENR-25.47 27T, W EFHAR+89.
63%, EEEARAE BB MR RHHRRREML. BN, A7
RIREFEER, TETEHRT, LIFLERIBE. TRERHALH
BNE THEBERES, REUSHEER—IHEK.

R MmERLSHER, ZEE K HIFERS

2024 bE, AR-ERNFRENFEGENAEFRRE, HER
MAUSER. —SBESERA IREOSE, SR cRnSEs
RESE. BHFREH CTSOA BE. STC EMBUE, SHR RER
HAEREGES ., = SEEFESREEN MAT00, KB RKK E#IE
KEEFAREHL AG600, LURIEFA CHNEBEFA L #T~RRE, &
£ SN SRR ARS RS B, BITIAR, BE CO19 SEFAKH
BERBEEN, ATRRUSEEELHAN.

BARNSTR: RIS, ASBSRSRRLELRRE, BNAT
R LRI ES RS R, BHS5EH CTSOA BUE. STC EMHK
iE, Fit24-26 £ AN 290.68/321/345.23 {275, A ER)E 20.
84/23.48/26.00 1275, XTRI PE25/22/20X, ## “SEN” 4%,

REERR: MIZRENE; RHREIFNKG; &2, HR. "REXK; XE
S SHERXE; EMEREE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 11,18626 2900692 2906800 32,0000 3452300
) 13.69 159.31 0.21 1043 7.55
EBITDA(ET57T) 3071.36 745234 443124 469474 4,880.82
HESATEFEEATT) 87191 1,886.42 2,083.78 234792 2,600.06
B ®Y) 9.17 116.35 1046 12.68 10.74
EPS(7T/A) 0.18 0.39 043 0.49 0.54
TEE(P/E) 59.16 27.34 24.75 2197 19.84
MIEE((P/B) 423 143 1.36 1.28 1.20
TEEEP/S) 461 1.78 1.77 1.61 1.49
EV/EBITDA 10.85 7.80 9.99 8.80 7.24

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 319043  13,708.31 1520163  17,817.00  23,287.95 Bl A 11,186.26  29,006.92  29,068.00  32,100.00  34,523.00
MKEEER KM 1081408  26,51427 20,9518  29,358.78  21,706.69 [R5 765820 2038198 2049294 2268828 2444229
FRAS KSR 305.76 545.16 1,093.41 513.24 1,055.31 BAlie RN 53.53 219.50 255.80 314.58 42463
7 710575  13,893.54 1556586  16,150.74 1534523 HEZEA 101.07 272.86 357.54 433.35 504.04
Hity 330.81 808.80 640.49 587.20 73752 BEEEA 1,021.58 2,451.64 2,232.42 2,320.83 2,347.56
mENBFEA 21,746.83  55470.08 52,696.57 6442696  62,132.70 HRER 1,191.40 3,489.06 3,534.67 3,932.25 4,256.69
KEBRRUIRE 30.52 843.30 843.30 843.30 843.30 45522 132.85 99.35 (95.22) (172.00) (275.08)
EE&Er= 4,506.58  10,820.43 9,442.66 797327 6,524.60 BRI NSRIRMEIRE (216.33) (225.18) (167.27) (202.93) (198.46)
EREITRE 687.06 1,921.39 1,542.72 1,238.17 1,390.54 NRMEZTES 0.00 (0.71) (0.24) (0.32) (0.42)
FRRF= 735.03 1,884.91 1,570.98 1,257.04 94311 BRI ER 28.88 152.90 59.85 80.55 97.77
Hity 696.43 2,577.95 1,446.33 1,625.92 1,873.03 Hity 288.08 (64.16) 0.00 0.00 0.00
E 35k < ia= 6,655.64  18,047.99  14,84598  12,937.71  11,574.57 ElAE 927.00 2,229.68 2,182.21 2,460.01 2,721.77
BRIt 28,402.47  73,523.42  67,542.55  77,364.67  73,707.27 SN2 9N 486 44.38 18.41 2255 28.45
ZHAMETR 2,918.83 3,471.60 3,000.00 2,800.00 2,800.00 B4 6.16 17.37 10.05 11.19 12.87
IVARE=Z)S VAN E/ 789863  20,002.34  16,000.80  22,332.34  16,900.11 F 8 2E 925.70 2,256.69 2,190.57 2,471.37 2,737.34
Hifth 2,984.91 3,953.12 4,655.84 6,149.46 5,095.10 Frisw 23.79 107.60 104.71 121.10 134.68
mEnaRAaTt 13,802.37  27,427.05  23,656.64 3128179  24,795.21 #FE 901.90 2,149.09 2,085.86 2,350.27 2,602.67
KHEAER 1,196.89 431776 3,500.00 3,300.00 3,200.00 DEBS IR IR 29.99 262.67 2.09 2.35 2.60
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 871.91 1,886.42 2,083.78 2,347.92 2,600.06
Eift 250.76 1,678.02 978.20 968.99 1,208.40 SR (7T) 0.18 0.39 043 0.49 0.54
Emenatrat 1,447.65 5,995.79 4,478.20 4,268.99 4,408.40
mEET 1577822 3582846  28,134.83  35550.78  29,203.61
DEBRTFNES 438.78 1,611.48 1,613.56 1,615.92 1,618.52 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,928.21 4,838.90 4,838.90 4,838.90 4,838.90 24:N:(7]
BARRR 442028 1959817 1959817 1959817  19,598.17 BN 13.69% 159.31% 0.21% 10.43% 7.55%
BEKE 595710 11,8801  13,271.79 1561971  18219.78 EAlFE 5.14% 140.53% -2.13% 12.73% 10.64%
ity (120.12) 458.40 85.29 141.19 228.29 HEFEATEFIE 9.17% 116.35% 10.46% 12.68% 10.74%
BER@AT 12,624.25  37,69496  39,407.72  41,813.88  44,503.66 ERBES
RIBMREBESRET 2840247 7352342 6754255  77,364.67  73,707.27 ESGIES 31.54% 29.73% 29.50% 29.32% 29.20%
FER 7.79% 6.50% 7.17% 7.31% 7.53%
ROE 7.16% 5.23% 5.51% 5.84% 6.06%
ROIC 9.06% 15.07% 6.53% 7.14% 7.78%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 901.90 2,149.09 2,083.78 2,347.92 2,600.06 BFRIRE 55.55% 48.73% 41.65% 45.95% 39.62%
HrIBHEE 626.00 1,468.74 2,077.39 2,092.86 2,110.24 BTRIRER 22.10% -12.51% -19.08% -24.63% -36.00%
55 179.66 280.33 (95.22) (172.00) (275.08) mENtLER 1.52 1.86 2.23 2.06 251
FEIRK (28.88) (152.90) (59.85) (80.55) (97.77) EEDELER 1.02 1.39 157 1.54 1.89
EEEAETH (3,046.94)  (4,653.32) (979.34)  (1,713.88) 142071 Eizseh
HE 574.60 (109.20) 1.85 2.03 218 Il dl SINEEEE 1.15 155 124 1.30 1.35
LE TSR (793.67)  (1,017.26) 3,028.59 2,476.39 5,760.35 FIRERE 1.69 276 1.97 2.02 2.19
BAXZH 1,196.81 9,561.11 706.83 14.20 260.59 PR 0.41 057 0.41 0.44 0.46
KEpRAR 047 812.78 0.00 0.00 000 &R (57T)
Eift (1,702.61) (11,655.71) (653.18) 61.57 (662.52) =1l 0.18 0.39 043 0.49 0.54
B & ENER (505.34)  (1,281.81) 53.65 75.77 (401.93) BREEUETR -0.16 -0.21 0.63 0.51 1.19
A 1,451.33 291169  (1,215.81) 7.32 2543 BEEF 252 7.46 781 8.31 8.86
BRI 31647  17,486.41 (373.10) 55.90 87.10 fE{ELER
EHift (1,218.92)  (15,726.71) 0.00 0.00 (0.00) EES 59.16 27.34 24.75 21.97 19.84
&5 EMER 548.89 4,671.38  (1,588.92) 63.22 112.53 RS 423 1.43 1.36 1.28 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.85 7.80 9.99 8.80 7.24
I & HEIER (750.12) 2,372.32 1,493.32 2,615.38 5,470.95 EV/EBIT 13.61 9.69 18.80 15.87 1275
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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