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RERFBEESE, FREEIBETERS

=

RNEIAT 2024 F=ZFR, 2024 F Q1-Q3 SLME WU A 223.72 127T, [ELE
1K 2.21%; SEMFRSEFIIE 32.81 1278, EIELIEK 31.05%.

BRERSRSBNGIBPENE, BFBEEE

MR KIGRE, EHBENEBATHRINEST, ATRARAEDERE
fif, 2024H1 FREITAREB [ FIYHEBIEFE 281.34 55/ F EAT, LT 1.6
/TR ; FIFERREM 984 7o/, BIEL B 163 75/, 10 B IEINE
BRI TiBEE, BROFMTIEERRI SIS RIFHEBLE; NENE
XRE, AT 2024 FRI=Z=ETHEBABE 313.53 {2FEA, FEECEN
3.6%, B=EERHRIERLBEE 121.78 {ZFER, FLERS 9.2%. NS
BEWEERT, AEEBEIRREBHN EGEFLEES.,

FBEIRAR B LSS AR IR 3K, RRIBERERS

HE 2024Q3, ~NEFEERIERENMIBILT 52784 HFER (A9 HRAM
H), BEHEEK 20.14%, SEiXZE 30.87%, HpXEBEENMERN 24178 5
FE, BELE 2.54%, HAREBEN ( Z0H ) MER 286.06 5T,
B 40.53% . ZEHAMEYT KB WEAKBEIRS, 2024 FI==E AT
XA BE 40.23 {ZFER, B 4.4%, YK (B9 HR) KBS
24 66 {ZFEAS, BECIE 37.1%, BERRE, AEFEERENISERGER
=: @9 B 5 H, AMTHEN 200 FTFEGARFEEEEIRB AL,
Fit 2025 F#F; @9 B 15 HAT 120 A FESE C2 8 EXEIEE
BXENBTHKMRE, Hbh—H (60 FFR) itk 2025 £ 6 Bi&F=; @
EBTARBBDATEE (E LS8 =FT51iHH (2024—2026
F)), BoLiEE s TRARIEEE EXBERE.

SH. HSERRSRIRZES I BIRRAR

SEHH, 2024 FRI=ZEANTSSBEHMAREE 66.96 {ZT EAY, FELUIE
1< 18.5%, 2024H1 SCIREF 3.53 {275, BELLEARSEFE, HSSWH@H,
2024H1 iZIRRLINER) 3.74 (27T, EILLIEEK 39.03%. B, RESKE
BEEXB., FEgR. B, KBEZSRBMI, WETEET M, 2024
FRI=ZELIIG AW 14.41 1275, BECIEE 15.74%,

BRMASHE: TEADT=ERE B, KMIARBFIME, W
AT 2024-2026 FEVAFHEFE S 40.73. 43.92. 48.20 127t ([BRFRMA
24-26 £ 43.10. 46.35. 51.21127T ), ELLIEHN 17.75% 7.84%. 9.76%, X
N PE 9 10.43. 9.67. 8.811F, ##F “SIN” ¥4,

REERR: RUEF TN, ERNERNEE, BN &RE0XKE,
B IREER RN, 2R WS AR TN EE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2819312 2914161 2879420 3050654  31,651.64
HEER () 11.38 336 (1.19) 5.95 3.75
EBITDA(EG7T) 5,506.07 008533 1071614 1138880 1217877
HEBATEFEEATT) 1,082.47 3,458.66 4,072.52 4391.77 482019
B ®Y) (34.08) 21952 17.75 7.84 9.76
EPS(7T/A) 0.22 071 083 0.90 0.98
HEE(P/E) 39.24 12.28 1043 9.67 881
MIEE((P/B) 138 127 1.20 114 1.08
EEESID) 151 1.46 1.48 1.39 1.34
EV/EBITDA 6.86 5.29 5.26 513 437
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 10,854.45 1182874 8,387.98 860891  14,866.67 B A 28,193.12  29,14161 2879420  30,506.54  31,651.64
RIKTER YRR RTUER 8,077.80 8,947.26 6,169.53  10,451.25 6,999.77 Bl A 24,820.04 2376104 2256217 2349510 2399844
FRAT KR 559.27 405.12 350.68 491.03 388.20 SNz =5 il 21435 258.55 287.94 269.22 292.22
= 1,480.13 996.62 1,185.79 1,222.00 1,205.40 HEZRA 5.79 6.37 6.09 6.46 6.77
Hits 1,513.58 1,491.79 3,594.65 2,788.30 3,263.44 B 1,060.22 948.19 1,007.85 1,069.20 1,082.36
B 2248524 2366952 1968863 2356149 2672347  AKREMA 18.34 16.94 19.43 19.39 19.96
KHEBRRAIG B 8,599.80 8,967.47 9,267.47 9,617.47  10,017.47 55 A 1,257.07 1,184.31 1,287.98 1,341.30 1,352.94
BIE&r~ 39,876.99  44336.33  42559.72  41649.09  41527.02 BN AIREIRE (94.58) (42.44) (63.87) (75.29) (60.53)
"wEITRE 4,189.25 2,700.96 3,360.77 4,020.58 4,694.82 RRMET 219.08 101.18 500.00 250.00 300.00
TR &= 405.34 428.77 440.35 45872 483.44 BB RKER 272.02 1,567.25 1,800.00 1,850.00 1,800.00
Eifth 14,343.06  14,106.30  13,784.67  13527.89  13,057.82 Hitb (985.06)  (3,421.37) 0.00 0.00 0.00
ERF=AI 67,414.43  70,539.83  69,412.98  69,273.75  69,780.57 BV FiE 1,405.84 4,761.59 5,858.87 6,330.57 6,938.43
Br=git 89,899.67  94,209.35  89,101.61  92,835.24  96,504.04  EIMEA 41.46 7854 82.45 67.48 76.16
FIERMER 7,721.50 9,400.50 7,000.00 6,800.00 6,500.00 SN2 18.05 86.07 90.00 88.04 89.02
JVARE=Z)SIVANEL SN 6,211.67 6,750.27 4,846.10 7,263.85 5,334.61 F 38 =& 1,429.25 4,754.06 5,851.33 6,310.02 6,925.57
Hits 7,653.15 7,566.40 9,100.97 8,287.51 8,587.58 FRiS® 380.00 584.97 760.67 820.30 900.32
R ah afREL 21,586.32  23,717.17  20,947.07  22,351.36  20,422.20 #FE 1,049.25 4,169.09 5,090.65 5,489.71 6,025.24
KHBER 16,307.01 1942468  17,500.00  19,000.00  20,000.00 DERRRIRES (33.21) 710.43 1,018.13 1,097.94 1,205.05
R RS 3,100.00 2,100.00 2,066.67 242222 2,196.30 13 EFEATEHRE 1,082.47 3,458.66 4,072.52 4,391.77 4,820.19
Hift 10,300.37 7,339.12 5,000.00 3,000.00 5,113.04 BiRKES (7T) 022 071 0.83 0.90 0.98
E3 k=1 29,707.39  28,863.80  24,566.67  24,422.22  27,309.34
mEET 51,738.78  52,906.73  45513.74  46,773.58  47,731.53
DEBRIRIN R 7,301.46 7,764.54 8,222.70 8,716.77 9,259.04 EEMELER 2022 2023 2024E 2025E 2026E
B 4,909.43 4,894.33 4,894.09 4,894.09 4,894.09 |24 N::7a]
BARRIR 4,721.38 4,736.21 4,736.21 4,736.21 4,736.21 ST oN 11.38% 3.36% -1.19% 5.95% 3.75%
BFKE 2101421 2369275 2552538  27,501.68  29,670.77 BAALE -41.75% 238.70% 23.04% 8.05% 9.60%
Eift 214.40 214.79 209.48 212.89 212.39 HEFEAEEFE -34.08% 219.52% 17.75% 7.84% 9.76%
BERMEET 38,160.89  41,302.62  43,587.87  46,061.65  48,772.51 IKFBES
fREFMIREREEET  89,899.67  94,209.35  89,101.61 9283524  96,504.04 EAE 11.96% 18.46% 21.64% 22.98% 24.18%
bl 3.84% 11.87% 14.14% 14.40% 15.23%
ROE 3.51% 10.31% 11.52% 11.76% 12.20%
ROIC 5.11% 12.52% 12.39% 13.54% 13.54%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,049.25 4,169.09 4,072.52 4391.77 4,820.19 il 57.55% 56.16% 51.08% 50.38% 49.46%
HrIRHEHE 2,928.46 3,230.85 3,480.42 3,616.64 3,801.87 HRRER 46.74% 55.64% 46.59% 48.06% 34.19%
W55 #: R 1,395.51 1,344.86 1,287.98 1,341.30 1,352.94 st 1.02 0.98 0.94 1.05 1.31
RBIRE (272.02)  (1,567.25)  (1,800.00)  (1,850.00)  (1,800.00) IREELER 0.95 0.94 0.88 1.00 125
S| (2,175.71)  (5,045.73) (211.02)  (4,291.98) 3,629.90 Eizgkh
He 1,866.54 5213.14 1,518.13 1,347.94 1,505.05 Il SINESEE 2 381 342 381 367 363
SEEIRSR 4,792.04 7,344.95 8,348.03 4,555.68  13,309.95 FRERE 21.34 2353 26.39 2534 26.08
BAZH 5924.26 9,547.85 471432 5,384.19 226572 SRR 0.31 0.32 0.31 0.34 0.33
KEIZ R (357.60) 367.67 300.00 350.00 400.00 SRR (573)
Hits (7,783.19) (13,227.25)  (6,594.28)  (7,765.21)  (5845.01)  EARULES 0.22 0.71 0.83 0.90 0.98
B R EINER (2,216.53)  (3,311.72)  (1,579.96)  (2,031.01)  (3,179.29) BREAZENER 098 150 171 093 272
A 4,604.91 493241  (7,403.43) 712.20 (558.51) BIEE 6.31 6.85 723 763 8.07
AR (762.74)  (1,957.62)  (2,805.40)  (3,01594)  (3,314.39) fEEHEE
Hift (4,883.45)  (6,144.46) 0.00 0.00 0.00 HEE 39.24 12.28 10.43 9.67 8.81
EREIMER (1,041.28)  (3,169.66) (10,208.83)  (2,303.74)  (3,872.90) AR 1.38 127 1.20 114 1.08
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.86 5.29 5.26 5.13 437
I & HEINER 1,534.22 863.56  (3,440.76) 220.93 6,257.76 EV/EBIT 14.61 8.20 7.80 751 6.36
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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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