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W S REIEHSEFISRFER T, EREEHREMRFTIRSEN

B 2NEIRM 2024 EFEEWSGAE, 24H1 SLIFREFIE 3.61-4.13 12
7T, EEEIEI< 40-60%, OIS FIIE 3.56-4.07 1275, EELIEK 40-60%.
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T RS EORLSE RERFEIEE

2024 F L¥EF, FTISSELRE, AELHEFAHERESNMEF miFEE
BA, SMTWAFRFEOEEK . B, TEEKRSIKRELES, R
Tl EE KR SR EIMEHE, ATLAZFTEME. BMS, PCS AKER
FrmeERmBHRINEE . RFER, 24Q2 SLIAREFIE 1.86~2.37
{270, BB 14.8%~46.7%, HAEFFE 1.86~2.37 27T, BELIEKA
14.5%~45.7%. 24Q2 WANIEET —FEEKNTE, EARSERER, 0
BRICRKaEmRERT, ST INESFERE XBEF.

AR RERETERESE

ATERERN, SEEHNNBRRENZ, TIaENEERE. AF
RETFENRAFENTRFE, EHEHEFIEN, BrrmAIad
BLOMBEK .. ANASEMEARER. BELEEARAEN, £
Iﬁi{%gﬁiﬁﬁ?ﬁ%, BEDEIDImAaRE, H—SRATIZMIM, FHLk
BRI

FREE, SHASEREHITERSEREEK, ARSKMEE, &k
HBOE, FREXTIBEMEEHR—PiRA . BREEEHNASGE, 2
AHEHERUZIRRSF, EQZmiBENEESMIILORESE.
EMARKN . BEAERSEE, 2RFEIWNRANFABRFEER.

BAMNSKRERIN. S AEainT, (EEEKSEMK, 8NE
L. BAIENEEE, GRFRFRNTFIDFEERK. RREIMPERE
X LR BEFI— IR Z IR\ IR SS, BRIMEE ASF = RIEL.
BNMEFLE, ABFMEEKEERRE. ZEETUISSELR, AEEF
BEIFELIRTE, TRt 24-26 FFAEFES 7.23/9.34/11.96 27T (25-26
FREN 8.95/11.12 1278 ), RIRL PE A 19/14/11X, #HEF “EN” 1FHK.

REERR: TURSME, SXRSFLMERL, BARNERE, W5k

TS A AT MESEIRL R

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8875.10 899234 1079952 1304131 1568892
HEER () 14.27 1.32 20.10 20.76 20.30
EBITDA(EG7T) 1,488.65 1,537.55 1,232.28 1,501.91 1,827.70
HEBATEFEEATT) 582.66 515.51 722.99 934.17 1,196.40
B ®Y) 313 (11.52) 40.25 2921 28.07
EPS(7T/A) 0.47 041 0.58 0.75 0.96
THERZE(P/E) 2311 26.12 18.63 14.41 11.26
MIEE((P/B) 235 214 1.95 1.75 1.55
EEESID) 152 1.50 1.25 1.03 0.86
EV/EBITDA 7.94 6.78 9.79 6.95 6.45
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Tk BBFEEBT
6 NBEK SEN (TR )
HETME 10.8 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,246.83
B A BREABE TR 1,071.40
A BRETH{EERTT) 13,465.82
B A RHEERT) 11,571.14
BSEF(TT) 5.13
R RERER%) 47.12
—FR&RE/&K((GT) 13.39/6.26
E&
ERE vox alii
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,403.03 1,550.45 2,699.88 3,260.33 392223 Bl A 8,875.10 899234  10,799.52  13,041.31  15,688.92
N7 ZE R R RIS ER 2,601.53 2,485.97 2,913.79 2,882.35 3916.18 [R5 7,087.23 6,986.32 838325 1009572 1211751
FRAS KSR 53.01 44.09 44.40 73.38 81.45 BAlie RN 59.39 55.46 64.80 78.25 94.13
7 1,992.95 1,653.82 3,003.54 2,436.93 4,025.74 HEZEA 260.18 32234 323.99 384.72 458.12
Hity 830.82 1,184.96 1,231.91 1,209.87 1,261.33 BEEEA 369.50 438.36 431.98 515.13 611.87
mENBFEA 6,881.33 6,919.29 9,893.52 9,862.86  13,206.94  HKER 592.35 689.97 735.45 880.29 1,051.16
KEBRRUIRE 23.55 37.75 37.75 37.75 37.75 45522 (123.17) (51.71) 21.04 21.54 8.93
EIE&F= 1,840.36 2,102.86 2,096.30 2.363.43 2.746.25 B/ RIREREK (119.33) (73.73) (55.00) (55.00) (55.00)
ERETRE 234.78 568.11 774.49 764.69 682.35 NRMEZTES 87.82 12.54 0.00 0.00 0.00
FRRF= 648.26 741.30 631.26 521.23 411.19 BRI ER 0.56 (11.23) 2.00 2.00 2.00
Eift 736.28 814.81 754.36 69391 633.45 Hity 24.32 80.83 0.00 0.00 0.00
E 35k < ia= 3,483.23 4,264.83 4,294.16 4,381.00 4,510.99 ElAE 636.24 543.19 786.03 1,012.67 1,294.21
BRIt 10,364.56  11,184.12  14,187.68  14,243.86  17,717.92 SRIZON 6.34 6.78 7.46 8.20 9.02
ZHAMETR 283.35 279.35 1,440.68 644.68 2,237.46 B4 931 21.28 15.00 15.00 15.00
IVARE=Z)S VAN E/ 2,672.10 2,885.46 3,634.84 3,936.95 4,141.40 F 8 2E 633.28 528.68 778.48 1,005.87 1,288.23
Hifth 729.40 892.98 1,274.87 1,366.63 1,663.62 Frisw 51.51 16.74 46.71 60.35 77.29
mEnaRAaTt 3,684.85 4,057.79 6,350.39 5,948.26 8,042.47 #FE 581.77 511.95 73177 94552 1,210.94
KHIE 581.50 437.75 695.38 350.00 700.55 DERRIRIRE (0.89) (3.57) 8.78 11.35 14.53
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 582.66 515.51 722.99 934.17 1,196.40
Eift 138.13 150.31 150.31 150.31 150.31 BRI (75) 0.47 041 0.58 0.75 0.96
Emenatrat 719.63 588.05 845.69 500.31 850.86
mEET 4,542.75 4,814.52 7,196.07 6,448.56 8,893.33
DERRRING 93.28 84.68 92.14 101.79 114.14 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,269.54 1,246.83 1,246.83 1,246.83 1,246.83 24:N:(7]
BARRR 2,266.14 2,212.63 2,212.63 2,212.63 2212.63 BN 14.27% 1.32% 20.10% 20.76% 20.30%
BEKE 248558 292595 3,540.49 433454 5351.48 EAlFE 2.04% -14.63% 44.71% 28.83% 27.80%
Hits (292.74) (100.49) (100.49) (100.49) (100.49) IHEFBLAEEFE 3.13% -11.52% 40.25% 29.21% 28.07%
BER@AT 5,821.80 6,369.60 6,991.61 7,795.30 8,824.59 ERBES
REMREREERIT 1036456  11,184.12  14,187.68  14,243.86  17,717.92 ESGIES 20.14% 22.31% 22.37% 22.59% 22.76%
FER 6.57% 5.73% 6.69% 7.16% 7.63%
ROE 10.17% 8.20% 10.48% 12.14% 13.74%
ROIC 12.91% 10.84% 16.69% 17.68% 26.28%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 581.77 511.95 722.99 934.17 1,196.40 BFRIRE 43.83% 43.05% 50.72% 45.27% 50.19%
HrIBHEE 267.13 327.78 310.22 352.70 409.57 BTRIRER -7.95% -7.26% -2.76% -24.31% -6.95%
55 %: R (3.11) 6.07 21.04 21.54 8.93 mantbE=R 1.80 1.64 1.56 1.66 1.64
FEIRK (0.56) 11.23 (2.00) (2.00) (2.00) EEDELER 1.28 1.25 1.08 1.25 1.14
EEEAETH (905.95) 372.35 (801.76) 104543  (2,120.29) Eizseh
HE 551.78 236.56 8.78 11.35 14.53 Il dl SINEEEE 3.58 354 4,00 450 462
LEENER 491.06 1,465.95 259.27 2,363.19 (492.86) FREARE 4.25 493 4.64 4.79 4.86
BAXZH 598.41 966.58 400.00 500.00 600.00 BB 0.89 0.83 0.85 0.92 0.98
KEpRAR (2.57) 14.20 0.00 0.00 000 &R (57T)
Eift (137291)  (2,129.17) (798.00) (998.00)  (1,198.00) =1l 0.47 041 0.58 0.75 0.96
B & ENER (777.07)  (1,148.39) (398.00) (498.00) (598.00) BREEUETR 0.39 1.18 0.21 1.90 -0.40
RN R 131.11 199.22 139792  (1,162.91) 1,934.41 BRRE 459 5.04 553 6.17 6.99
AR 104.40 4253 (109.77) (141.83) (181.64) fhEE
EHift (360.43) (474.93) 0.00 0.00 (0.00) EES 23.11 26.12 18.63 14.41 11.26
LR EIER (124.92) (233.18) 1,288.16  (1,304.74) 1,752.77 RS 2.35 2.14 1.95 1.75 1.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.94 6.78 9.79 6.95 6.45
I & HEIER (410.94) 84.38 1,149.43 560.45 661.90 EV/EBIT 9.41 8.27 13.08 9.08 831
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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