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BRNNEREAR, 1TESREEKS

2024H1; 1)CIEW 12.84 127z, EEE+20.18%; SLENFENSEFE 1.07 {278, FIEL+85.16%; LN
JEVREEFITE 1.0412 7T, [BIE+128.56% . 2) L EFEFEFZ 28.13%, B EK+0. 24pct; IFENEFITEE 8.36%,
EE+2.93pct; fNAETREEFIEZR 8.09%, EILb+3.84pct, 3)HAIEIZRFAAR Y 17.84%, [EEL-3.39pct,

/BB /TE /S EBERS BN 5.28%., 7.05%. 4.68%. 0.83%, EIELHBIZEHEN-0.2, -1, -1.39,
-0.81pct,

202402 BAFEEE, 1)STMEL 7.17 1278, FIEL+20.37%, IREL+26.19%; SCHUVARHEFNE 0.58 27T,
[@EE+111.57%, ¥REE+17.29%; SEEIOIEVAEHEFNE 0.58 27T, REIEL+170.04%, IREL+25%. 2)Q2
SPEEEFIE 27.37%, [EL+1.31pct, PREL-1.73pct; TR FITEER 8.09%, [@EK+3.49pct, BREL-0.61pct;
NIEFEHSF)EER 8.06%, [EILL+4.47pct, IREEL-0.08pcto

PDEMEERE: 1) BBEE. TIMEEWAN 6.90 1278, BELIEK 44.43%, WA SGEE 53.75%; EF)
5 34.78%, [EILUBRME 1.46pcto 2) HPTRIBES: SCIHEEWA 5.66 1270, EEMIEEK 5.92%, A
5kl 44.05%; EFIZE 20.15%, EIECEE(E 0.65pcto

SHXRE. 1) FEKR: SCHHEEKN 9651270, BEHUEHE 2.28%, WAL 75.14%; EFIE
25.32%, [EILLREAE 2.03pct, 2) EI4h: SETUHEIRN 3.19 1278, LG 293.86%; FEFIER 36.62%,
[FEIECIE 2.20pcts,

1) BIMAEIRIEERF, IBERZEIREEERRL: ERHEEEITE 5.1 27t (BEHEERENAT
B THORITE ), BHEK 142%. BiE5FM 2009 EFESBESHIMTAR, T “Eif
FiE" RELWMT “REBE", WIMIAERNAEEAE, B#IS Swissport. Dnata. Menzise.
TR, RUREEEFEHARKPRIESIE, AR RMBHBEIIAEEEKE] 1000 RE, 2024
FRDRERM ESLIBRATNEESE, BOBEERISRERESAERES, FHEF
IR, FEZE. BUNTiE. 2) BRIEFZEE, FEIREEE K. NENh=WESERE, 2023
FhEZEHEE 2022 FEK 36.9%, REEMESZEERELENEHEE, W BIFHEE
SEKS . 2024 FHEENTEERILEUSITE 55 1278, BHIGK 105%, EFREKRYIG 1.78 27T
T8, BERAEEERSBEETHERPIRNRKITE, A8HH SERHE—FSRH. 3) BIZE
fRI TR 2023 £ 9 B, TESMERMIIKSHE (XN EEE TR LTI
(2023-2025 £F)), 12 2025 FHILZ LM BEEERMLFWHIERS 1 5127T, BEHERY
EEEIRE, NF 2024 FEFRITSITEBRIESRE 4.8 1278, EHIEEK 30%.

BATN, BFTUERERET—ENRREYE, FNTRTZaMRFTRN, it 24-26 &3
Bh%F5E 3.49. 4.79. 6.28 127 (26 EEFRNAENE 7.03 1275 ), XINL PE 9 13.63, 9.95. 7.58 {&, #
B OSENT SR

R RR: RAWEXERZEMESLLRPE. TEREME . RETRERE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,345.90 240443 326337 4,166.62 531359
HEER () (23.81) 249 3572 27.68 2753
EBITDA(EG7T) 564.43 400.80 524.00 673.88 87176
HEBATEFEEATT) 240.05 125.68 349.39 47858 627.84
B ®Y) 368.54 (47.64) 178.00 36.97 31.19
EPS(7T/A) 045 0.24 0.66 0.90 118
HERZE(P/E) 19.83 37.88 13.63 9.95 7.58
MIEE((P/B) 157 151 141 1.28 1.15
EEESID) 2.03 1.98 1.46 114 0.90
EV/EBITDA 9.69 12.93 10.16 8.06 5.54
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 576.79 860.16 261.07 333.33 694.71 Bl A 2,345.90 2,404.43 3,263.37 4,166.62 5,313.59
RIKTER YRR RTUER 1,521.49 1,384.33 1,697.75 1,774.44 1,767.96 Bl A 1,568.75 1,754.71 222247 2,816.64 3,565.33
FRAT KR 194.69 145.04 287.11 276.22 476.46 Bl e RN 2212 23.33 31.00 39.58 50.48
= 1,258.10 1,705.04 1,875.60 2,192.88 2,164.75 HEZRA 117.58 133.34 176.22 222.91 281.62
Eift 180.39 151.80 274.10 226.44 355.93 BIEEA 184.32 188.23 243.12 310.00 394.80
B 3,731.46 4,246.37 4,395.62 4,803.29 545981 WK 166.92 128.42 172.96 216.66 270.99
KERRAUR &R 82.72 59.99 59.99 59.99 59.99 55 A 19.64 36.33 (8.20) (10.93) 15.70
BIE&r~ 886.87 961.90 1,075.38 1,153.23 1,237.55 BN AIREIRE (72.07) (54.86) (51.00) (54.00) (54.00)
"wEITRE 207.48 200.16 320.13 468.12 601.30 RRMET 0.13 2.02 0.05 0.10 0.10
TR &= 204.43 250.08 233.29 216.49 199.70 BB RKER 10.22 11.25 12.00 10.00 10.00
Eifth 297.00 266.79 267.15 263.92 260.80 Hith 57.60 39.36 0.00 0.00 0.00
ERF=AI 1,678.51 1,738.92 1,955.93 2,161.75 2,359.34 BV FiE 270.70 142.31 386.85 527.85 690.77
Br=git 5414.78 5,988.59 6,351.55 6,965.04 7,819.15 FAlSMIN 1.15 1.08 1.00 1.00 1.00
FIERMER 878.30 517.44 15275 324.61 100.00 BT 6.77 6.20 6.50 6.50 6.50
JVARE=Z)SIVANEL SN 571.17 689.84 853.54 1,024.22 1,253.63 F 38 =& 265.08 137.19 381.35 522.35 685.27
Hits 341.40 290.26 951.63 873.07 1,291.09 FRiS® 30.06 13.84 38.13 5223 68.53
R ah afREL 1,790.87 1,497.54 1,957.92 2,221.90 264472  HFE 235.02 123.35 343.21 470.11 616.74
KHEAER 17.05 167.00 160.00 170.44 160.00 DEIBSIRIRE (5.03) (2.33) (6.18) (8.46) (11.10)
R RS 0.00 584.89 585.00 585.00 585.00 13 EFEATEHRE 240.05 125.68 349.39 478.58 627.84
Hift 205.44 209.62 210.00 220.00 230.00 BiRKES (7T) 0.45 0.24 0.66 0.90 1.18
E3 k=1 222,50 961.51 955.00 975.44 975.00
mEET 2,347.65 2,765.01 2,912.92 3,197.33 3,619.72
DEBE RN 44.04 63.28 58.96 53.03 45.26 FEMSLLE 2022 2023 2024E 2025E 2026E
B 534.47 534.32 531.30 531.30 531.30 |24 N::7a]
BARRIR 1,010.87 1,010.14 1,010.14 1,010.14 1,010.14 ST oN -23.81% 2.49% 35.72% 27.68% 27.53%
BFKE 1,508.29 1,538.66 1,783.23 211824 2557.73 BAALE 172.43% -47.43% 171.84% 36.45% 30.87%
Eift (30.55) 77.18 55.00 55.00 55.00 HEFEAEEFE 368.54% -47.64% 178.00% 36.97% 31.19%
BERMEET 3,067.13 3,223.57 3,438.63 3,767.71 4,199.43 IKFBES
RRFRRIERS T 5414.78 5,988.59 6,351.55 6,965.04 7,819.15 EAE 33.13% 27.02% 31.90% 32.40% 32.90%
bl 10.23% 5.23% 10.71% 11.49% 11.82%
ROE 7.94% 3.98% 10.34% 12.88% 15.11%
ROIC 8.82% 5.08% 9.73% 11.79% 14.49%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 235.02 123.35 349.39 47858 627.84 il 43.36% 46.17% 45.86% 45.91% 46.29%
HrIRHEHE 77.33 78.91 83.35 90.95 99.29 HRRER 10.50% 14.94% 20.61% 21.73% 5.29%
155 # M 2341 4476 (8.20) (10.93) 15.70 EnteER 1.76 2.36 2.25 2.16 2.06
RBIRE (10.22) (11.25) (12.00) (10.00) (10.00) IREELER 117 141 1.29 117 125
S| (231.81) (295.99) (225.50) (229.97) 365.51 Eizgkh
He 71.51 92.42 (6.13) (8.36) (11.00) RLKER B e 1.56 1.65 212 2.40 3.00
SEEIRSR 165.23 32.19 180.92 310.27 1,087.35 FRERE 1.87 1.62 1.82 2.05 2.44
BAZH 56.10 153.47 299.62 290.00 290.00 SRR 0.44 042 0.53 0.63 0.72
KHERIEE (61.63) (22.73) 0.00 0.00 0.00 SRR (73)
Hift (90.17) (265.10) (587.72) (580.20) (580.20) (=3l 0.45 0.24 0.66 0.90 1.18
8T AR (95.71) (134.36) (288.10) (290.20) (290.20) BREZUSR 0.31 0.06 0.34 0.58 2.05
A 287.77 406.43 (363.75) 193.22 (250.74) BIEE 569 5.95 6.36 6.99 782
AR (313.62) 55.30 (128.16) (141.03) (185.02) fEEHEE
Hift (186.78) (50.99) 0.00 0.00 (0.00) HEE 19.83 37.88 13.63 9.95 758
EREIMER (212.62) 410.74 (491.91) 52.19 (435.77) AR 157 151 141 1.28 1.15
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.69 12.93 10.16 8.06 5.54
I & HEINER (143.10) 308.58 (599.09) 72.26 361.38 EV/EBIT 11.07 15.70 12.09 9.32 6.26
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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