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KATREH (A7) 1,689.51

RiBE (BA) 1,632.45

B (AR BA) 39,720.33

3INABHRLH (ART BA) 271.19
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HKEAAGNE, FFE AL F TG KT

28 KA 2024 49 o 2024H1 R IE AN 135.97 1L, R 19.25%; J3& 44 22.14 1L,
B ¥ 16.79%; dedkiad4A4] 2150 e, R 16.99%; EPS1.31 &, R 16.76%. A &.&#
BELRRARME, B, RALFRHRERT R, BHNE TAFYL,

XHERRHE R

AP K, AR KMERIT. 2024Q2 2 8] IMEIL 76,53 1L, B3 15.39%; Ja&4%
A 13.92 1, B3 7.03%. LFFNE LG TEK, AERT @, 2024HL A 8% E I
R EFF A 2041107, F13E 59.90%; 2024Q2 84 IMA R A A 20.66 10T, R
30.91%, EFFNNALAEKNAL, TE2AANRE: —ALFFNIUANEW, HE
EHAE I, R PFFNNWER S, BT F IATGN L) THER R
Wb EH,; ZRNEHAETF N FAELRTENFRE.

BAIR S SR, BARNMEHER., 2024H1 2 8) LA E K 30.94%, R 0.74pct; V35
%A %A 16.28%, F)#K 0.35pct. 2024Q2 3] £A) %A 32.73%, F]3 0.19pct; Y3 &4 A £
18.19%, Fl/& 1.42pct. A% M E 5 &, LFFN A% FER 12.80%, F# 0.64pct,
P 4R IEE R 4% R R R b9 5 E 35+0.69/-0.28/+0.31/-0.09pct. 2024Q2 4 5] A 1H]
M & A 1230%, F¥ 088pct; H T HE/ERIFAIM ST RNER LY AL F
+0.74/-0.05/+0.20/-0.02pct. L F4F/ 3] B8] 3% B A2 4 ) ka4 At

ERRELAEEE, RELFRREREE. 2L 5kF, EFF08 6505 KEM
B4R 5 HDKON 73.03/17.09/12.73 12T, Rl Ha% 5136 K 4.05%/32.37%/4.06%; L if ik %
LA FE5 A1 39.62%/19.31%/21.22%, By H1 K 55+1.18/-1.51/+1.48pct, L5/, 8] kAt
W4 ALE M 17.83 120, £A1FE N 31.28%, £A)FKFE 2023 F 48R4 2.06pct.

C—RBHEET RN, BRLSUANERIF. LFEFANG L FTRALFR+LFURLET
ESRR AT ARG, AR R, BEL S, TRER, RETHFMR, BB
T E B RE A IR B 579542, AU FARMIE R, FLERHR, FAS
WES, REAZ. BRERME. AN, RAFRATESIXRIENLLZABATE, 1
HERXNE—FXRS. HGARESHT @, »BLCEBES, FERAREF RS,
RETERTAEEEP, RESE, B8, REREFTY, BELELSH B, A
W HHE, LFEFERTREEZHAFOREATH, £k w0 ESHRRA-FAATIE,
AL SRR, BIR ST d@m, EFESFNS ST 192 L, Fllkmigk
100.65%; #shdF£A41H A 20.42%, B3 4.19pct. HIP L FMANRBAIR A KA L
W, NAGFRLSFEEZRENT EERES—, FELFRALRERALCFL
ko

fE{E

FIEB T HFHIRES KA, KAV RREEZA M. Mt 2024-2026 F 2 SDEAH
2514, 286.4, 325.0 1C7L; Y& 4415 A% 419, 48.1, 55.6 1¢L; EPS #-#|%4 2.48, 2.85.
329 ; PE 4 A% 95, 83, 7.014%. 48 FAFL,

PR GG £ 2R

B ERBARATM, THEEKERATN, RAHNHE LR,

BERXHZ

fF4H: 12A318 2022 2023  2024E  2025E  2026E
EEMN (ANRT BF) 19,934 22,426 25140 28,635 32,503
BWKE (%) (5.5) 12,5 12.1 13.9 13.5
EBITDA (AR T &) 3,622 4,589 5,468 6,246 7,150
BAAAE (ART B7F) 3,136 3,524 4,193 4,812 5,562
BERE (%) (10.6) 12.4 19.0 14.8 15.6
R AR FROM S (AR T) 1.86 2.09 2.48 2.85 3.29
JRRTRM MR RS (AR T) 2.60 3.09 3.47
HERGE (%) (4.62) (7.77) (5.19)
B E(1%) 12.7 11.3 9.5 8.3 7.1
A (12) 1.9 1.7 15 1.4 1.2
EV/EBITDA (42) 11.6 8.2 6.4 5.2 4.3
R L (AR ) 0.7 0.8 1.0 1.1 1.3
M 8% (%) 25 3.6 4.2 4.8 5.6

TAFRR: NG sM, FIRIER TN
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BBERART FZ)

AERERARTF 77)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 19,934 22,426 25140 28,635 32,503 4 #1id 3144 3555 4,229 4854 5611
R BLIN 19,934 22,426 25140 28,635 32,503 HTIEHE4K 822 882 1,031 1,185 1,343
7 kR A 14,106 15,725 17,255 19,654 22,249 FiEaH 4L 1,259  (992)  (373) (32) (1,032)
B LA AR e 221 239 277 315 358 b (1,561) 1,290 176 (20) (82)
HERA 760 950 1,131 1,289 1463 BEEFHALR 3664 4734 5064 598 5840
ERE A 1,025 815 1,006 1,145 1,300 FA L & (1,301) (1,162) (1,520) (1,630) (1,730)
R % 861 952 1,006 1,145 1,300 #KEH (1,328) (1,530)  (204) 4 (4)
%% A 106 85 63 12 (23) #H4e 372 162 33 33 33
HEHlL S 112 190 119 140 150 BEFHALR (2,257) (2,531) (1,691) (1,601) (1,701)
FEBALB K (55) (11) 7 (6) (7) AATHER (1,586) 590  (848) 0 0
15 FRAEAR % (107) 27) (23) (20) (20) FEARARF 252 (3,144) (1,679) (1,926) (2,227)
F AL EME 478 0 3 3 3 e (88) 330 (512)  (101) 357
NAMIEE Al E 5) 4) 4) (4 4) EREFHALR (1,422) (2,224) (3,039) (2,027) (1,870)
BAH M E 34 73 30 30 30 AALR (15) (20) 334 2,357 2268
Uy RS 0 0 0 0 O FHEM: 2N, P RIEEFN
ER R IR 3311 3880 4,523 5218 6,009
T NTON 30 6 41 26 24 W HIAR
Bk 58 117 88 103 95 $4H: 12A31H 2022 2023 2024E 2025E 2026E
LRGP 3283 3,768 4,476 5141 5938 mKEED
P A34%, 140 214 246 287 327 F LA K (%) (55) 125 121 139 135
R 3,144 3555 4,229 4,854 5611 & dAHEEKE%) (121) 172 166 154 151
UE 3 & k-1 7 31 37 42 48 JAETENSSANBERF0) (10.6) 12.4 19.0 14.8 15.6
)3 & % )i 3,136 3,524 4,193 4,812 5562 AALFTFIHEIEK(%) (262) 324 197 141 147
EBITDA 3,622 4589 5468 6246 7,150 EALITIEATAIHEE K (%) (201) 267 192 142 145
EPS(R #7 it A 4%, ) 1.86 2.09 248 285 329  EPS(RATALAMER)IE K (%) (10.6) 12.4 19.0 14.8 15.6
AT 2T, P BRGER T RARE A

BALAT AL (%) 140 165 176 177 179
KERAKENARTF BZ) % A5 % (%) 166 173 180 182 185
fF4:H: 12A31 0 2022 2023 2024E 2025E 2026E E£HE (%) 292 299 314 314 315
RAT > 10,973 12,285 14,445 17,027 21,125 J3#4A)04 (%) 157 157 167 168  17.1
ReRE N4 556 547 881 3,238 5507 ROE(%) 150 151 162 167 173
R 1991 2,080 2484 2,714 3,186 ROIC(%) 135 158 192 215 229
A E 189 104 225 150 275 4EffRe A
Vo 2,727 2593 3245 3405 4,123 %~ AafhE 0.3 0.2 0.2 0.2 0.2
FAAT k2 303 329 364 425 469 F AT AL 0.1 0.1 00 (01) (0.2)
LR~ 237 212 280 280 354 mAHLE 2.1 2.2 25 28 3.0
HARRF T~ 4971 6420 6,967 6814 7212 EiEfEH
ek F & 17,631 18,376 18,720 19,156 19,586 H# = FA4E 0.7 0.8 0.8 0.8 0.8
KA 413 347 347 347 347 RARKK R 10.3 11.0 11.0 1.0 110
B = 3 = 12,459 13,459 13,800 14,054 14,228 RAFRkEBJEHE 11.7 12.8 13.1 13.1 13.1
PR 2502 2510 2566 2,607 2632 %A%
H AR IT >~ 2,258 2,059 2,007 2,149 2,379 4iE N E%) 38 4.2 45 45 45
#2=4t 28,605 30,661 33,166 36,183 40,711 ¥ 323k A E(%) 5.1 36 4.0 4.0 4.0
A A% 5270 5612 5750 6,09 7,106 AF &% HE(%) 43 4.2 4.0 40 4.0
48 453K 168 378 200 200 200 W% 9% R E (%) 0.5 0.4 0.3 00 (0.1)
AT IR 1684 1,824 2025 2,359 2605 HAEAGHR(L)
HEAR B AR 3418 3410 3525 3537 4302 ARG E (RATHEE) 1.9 2.1 25 2.8 33
ek sh R % 1,891 1,316 1,133 876 1010 HMRLZTIALK(RAIFEE) 2.2 2.8 3.0 35 35
KA 490 870 200 200 200  HRET T (RAIAEE) 124 13.8 15.3 17.0 19.0
ALK R A 1,401 446 933 676 810 HALALE: 0.7 0.8 1.0 1.1 1.3
A At 7161 6,929 6,883 6973 8,117 fE{ik%E
N 1690 1,690 1,690 1,690 1,690 P/E(F i) 12.7 11.3 9.5 8.3 71
R FR AR 488 367 403 445 494  P/B(F #7 i) 1.9 17 15 1.4 1.2
V3 & B 8] LA AR 20,956 23,365 25,880 28,765 32,101 EV/EBITDA 11.6 8.2 6.4 5.2 43
R AR R AR B A 28,605 30,661 33,166 36,183 40,711 MAEIILEAUE) 10.8 8.4 78 6.6 6.8
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 9 A 11 R b #7224 2
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