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EBRERRIEGIES, MeEREAMRIREY K

=

NEINFE 2024 F£=Z4R, 2024Q1-Q3 SLIEMV I 218.10 1275, BEELIEE
1< 10.54%; SCIVFENEFE 44.00 {275, RHIER 22.73%.,

Q3 FBHEEES, RE—AUFRERSREE

BHE 2024H1, AEIKEBENN 120 BFR, LFFEXBUSTHABE
2481 {ZFEAS, ELLED 14720, SBEBERBMNTBEW, RRWESEZ
R, ERFEBISSTMEWKN 8.49 27T, FEILLRE(K 15.98%, SLIEF)
8 2.78 {Z7T, [RILLBE(E 33.17% , BRI ZJ9 32.73%, [FELBE(E 8.42pct 2024Q3
WEE KB EABERIES 2.89%, MitATDKBEKFEGHIES. B,

SHTHB—FHHE, AEEBISAARIRETFERR, 2024H1 AEE
NS AN 5.71 127T, RIELBE(E 4.03%,

| ELRS, BRERRLSES

BZE 2024H1, NEHBEFT 86 HIBEMRISAT L, REEFEBHRES
4479 BE, FEELIRE 4.36%, 2024 FRI==EENBMEPEN 19715 Tt/
M, FELCIRS 5.93%, SN FIET BB ERRISEE, 2024H1 AEHR
PRI SCINE W 77.34 127T, RIEIRS 11.33%, SEIEFRE 19.20
27T, BEtIRS 64.52%. BERFK, —/HMHE, 2024 F 10 BEAB ML
FREKF, AEBBRERRISHEFTERIFELE; 5—FHH, BE 2455
B, RAEBHFRIREMIBEIRIEIR 35 A/F, BRIIELAT T
o, RARIRRIEHIETEH—FIEK,

EREDFEERIRR, RNARRIEY 3K

B 2024H1, NEIFREIREEMN 477,98 B F R, EEIES 53.20%, ZEHMH
BRRY K ABE BERS, ISR . A8 2024H1 SSHHEE
R&EEBE 30.75 {2 FERY, EEERS 99.53%, SLIMEIWWAN 8.26 1275, B
LYIRS 62.28% , SLHLERE 4.52 1275, EILLIRS 55.33%. BEREK, & “+
A" KA FEGRENMEREE 1000 BFEU L, &HZBirME
ME, AT 2024-2025 FHEERENEEH EFRIFTSRIE K,

BAMNSHE: ZEENES AT MEERENMERIRET 5K, A
EERF TN, FUTASE) 2024-2026 FAISLIIIRHEFUIE 55.78. 58.35,
64.48 127T (EFRN F 24-26 £F 50.39. 53.46 1 58.84 1Z7C ), FLLHBILE
A0 22.33%. 4.61%%0 10.51%, XK PE 938/ 8.70. 8.31. 7.52 &, #iF “L
N R,

RPERR: RUWEF T, WRNEKE, BAONEKE, FHEERENM
BRI SRANRTNES, BEEMKEKE, WERREFEREXKRSE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2679290 2684553 2904297 3234844  35987.12
HEER () 8.70 0.20 819 11.38 11.25
EBITDA(ET57T) 834227 836705 1041226 1096470  12,093.00
HEBATEFEEATT) 3,986.81 4,559.65 5,577.62 5,834.84 6,448.36
B ®Y) 11.99 14.37 2233 461 1051
EPS(TT/BR) 178 2.03 249 2.60 2.88
HEE(P/E) 12.17 10.64 8.70 831 752
mH%EE(P/B) 2.06 157 139 1.25 112
EEESID) 1.81 181 167 1.50 1.35
EV/EBITDA 383 469 489 439 361
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,859.03 1,693.36 736041 1141416  16,069.10 Bl A 26,792.90  26,84553  29,042.97  32,34844  35987.12
N7 ZE R R RIS ER 1,528.07 1,888.37 1,807.72 2,309.03 2,270.78 [R5 1838436  18307.15 1862993 2125464 2376046
FRAS KSR 833.51 652.73 750.54 927.89 937.11 BAlie RN 1,570.71 1,631.29 1,737.51 1,932.45 2,163.18
7 1,798.23 1,44557 1,802.87 1,946.13 223523 HEZEA 55.97 61.39 64.47 71.12 80.43
Hity 1,099.24 978.32 1,395.56 1,715.20 1,575.05 BEEEA 740.67 882.78 826.47 959.51 1,091.64
mENBEAT 7,118.08 6,658.34  13,117.10 1831242  23,087.28 &2 60.58 31.69 37.87 51.17 48.78
KHARRAR S 58 685.60 775.98 775.98 775.98 775.98 55 A 308.00 14539 17470 201.33 175.70
EIE&F= 2182675 2442700 2432526 2643492  30,718.23 B/ RIREREK (98.23) (104.83) (128.91) (110.66) (114.80)
ERETRE 5,636.47 8,596.77 6,672.58 7,003.55 1,800.71 NRMEZTES 215 1.01 1.00 1.00 1.00
FRRF= 3,446.81 4,784.78 4,642.68 4,500.59 4,358.49 BRI ER 89.90 138.90 107.18 111.99 119.36
Hits 3,098.46 2,773.68 2,878.87 2,709.49 2,677.39 Hifth 2.97 (161.89) 0.00 0.00 (0.00)
EFmahBF=ALt 34,694.08 4135821  39,29538  41,42452  40,330.81 ElAE 5,675.84 5912.65 7,551.28 7,880.56 8,672.50
BRIt 42,2092  48,501.18  52,412.48  59,736.94  63,418.08 SN2 9N 1271 28.48 18.34 19.84 2222
ZHAMETR 502.50 27117 300.00 500.00 400.00 B4 104.80 88.91 110.90 101.54 100.45
IVARE=Z)S VAN E/ 2,775.64 293852 2,065.23 3,817.00 297424 F 8 2 & 5,583.74 5,852.22 7,458.72 7,798.87 8,594.27
Hifth 1,914.21 2,330.73 2,959.64 3,609.10 3,190.92 Frisw 877.33 831.52 1,120.52 1,168.37 1,266.59
mEhAEAaTt 5,192.34 5,540.42 5,324.87 7,926.10 6,565.17 #FE 4,706.41 5,020.70 6,338.20 6,630.50 7,327.68
KHEAER 8,275.47 747419 7,400.00 7,500.00 7,400.00 DEBS IR IR 719.60 461.05 760.58 795.66 879.32
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 3,986.81 4,559.65 5,577.62 5,834.84 6,448.36
Eift 1,018.61 906.45 962.53 934.49 948.51 SR (7T) 1.78 2.03 249 2.60 2.88
Emenatrait 9,294.08 8,380.65 8,362.53 8,434.49 8,348.51
mEET 14,805.38  14,196.95  13,687.40  16,360.60  14,913.68
DEBRTFNES 3,823.85 341673 3949.14 4,506.10 5,121.62 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,921.57 224157 2,241.57 224157 224157 24:N:(72]
BARRR 2,715.33 6,351.00 6,351.00 6,351.00 6,351.00 BN 8.70% 0.20% 8.19% 11.38% 11.25%
BEKE 18,800.33  22,23844 2614277 3022716  34741.01 EAlFE -1.23% 4.17% 27.71% 4.36% 10.05%
ity 54.45 56.49 40.60 50.51 49.20 HEFEATEMIE 11.99% 14.37% 22.33% 461% 10.51%
BER@AT 27,31553  34,304.23  38,725.08  43,376.34  48,504.40 ERBES
REMREBES R  42,12092 4850118 5241248  59,736.94  63,418.08 ESGIES 31.38% 31.81% 35.85% 34.29% 33.98%
FER 14.88% 16.98% 19.20% 18.04% 17.92%
ROE 16.97% 14.76% 16.04% 15.01% 14.86%
ROIC 17.81% 16.40% 17.21% 18.47% 19.61%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 4,706.41 5,020.70 5,577.62 5,834.84 6,448.36 BFRIRE 35.15% 29.27% 26.11% 27.39% 23.52%
HrIBHEE 218291 2,294.25 2,468.02 270147 3,061.62 BTRIRER 26.70% 18.76% 3.04% -5.47% -15.49%
552 328.73 169.70 174.70 201.33 175.70 mENtLER 1.35 1.23 2.46 231 352
FEIRK (89.90) (138.90) (107.18) (111.99) (119.36) EREALLER 1.02 0.98 212 2.06 3.18
EEEAETH 997.34 (271.73)  (1,333.54) 119749  (1,048.70) Eizseh
HE 378.64 (202.73) 761.58 796.66 880.32 Il dl SINEEEE 12.23 15.72 15.72 15.72 15.72
LE TSR 8,504.13 6,871.29 7,541.20  10,619.80 9,397.94 FIRERE 16.41 16.55 17.88 17.26 17.21
BAXZH 7,310.93 9,320.13 24392 5,028.04 1,985.98 PR 0.67 0.59 0.58 058 0.58
KERR 63.81 90.39 0.00 0.00 0.00 gRigkx (5T)
Eift (14,071.33)  (17,151.03 (436.74)  (9,916.05)  (3,866.62) =1l 1.78 2.03 249 2.60 2.88
R EHRESR (6,696.59)  (7,740.52) (192.82)  (4,888.01)  (1,880.64) BREEUETR 3.79 3.07 3.36 474 419
RN R (590.25)  (1,169.61) 236.02 301.20 (662.75) BRRE 10.48 13.78 15.51 17.34 19.35
AR (1,074.92) 243343  (1917.35)  (1,979.24)  (2,19962)  {h{ELER
EHift 40.24 (538.42) 0.00 0.00 (0.00) EES 12.17 10.64 8.70 8.31 752
LB FEHMESR (1,624.93) 72540  (1,681.33)  (1,678.04)  (2,862.36) R 2.06 1.57 1.39 1.25 1.12
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.83 4.69 4.89 439 361
I & HEIER 182.61 (143.82) 5,667.05 4,053.75 4,654.94 EV/EBIT 5.14 6.38 6.41 5.82 483
BRSRR: ABASE, RKUESHRFT
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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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