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Q2 KERMME, HERFLREH

AEET 2024 FhiRW IS

¥Rt 24H1 A BEF)EA 2.95~3.10 127T, @IS 25%~31%, N3AEVTREFE
2.67~2.82 27T, [EIE 21%~28%;

24Q2 IFEEFIELY 1.5~1.6 12, BIE 15%~27%, FOIEITEEFEL] 1.2~1.4
{2, BE-1%~+11%;

24H1 IFR EHIRTREY 2800 H76, FEERBUFMNIIEN,
Q2 RN, Hinh SsEA

NEEFF PSR R REE 8L, RamTroeeRl, RIIKITR AN
M. ERRENBEmmRNS, m2OuFER .

Q2 ITEE/HEIEH, BN HESRER, BB AT IR HEE
. 1) 24H1 RARERAEEK; 2) B8 EE LK, AFBIIMTEEERA
FOB #1 CIF IR SZ1&ER .

LRAEBRAKNMBERLSE, BiIIAN, Wit H2 BNREEEL EFE,
BREINAEEEENFEGIE, MBANEENE.

BURORSN, HiSTIFNKSE

RNEAZTUALHEERZOZA, XNEEHHITSmit. EFWER
FINREEFEIWT —. BEFRTSREDRSE mEMR. HE. 2
EMME AR S E EERIFINRIYE, BEERMHE THE NS E.
BEED. KIKEESFSMHREER,

XIS I R, A XM FRA I, BT 2023 GERREE X$HE HEBIY
RE 5%, Brr@iaett/ it B2 it SinthiaERk, Bt
MER; LWIrFEHBREMERZEF T o iEW8e, fEtE=Er
II;E.IO

HERFRFATON, 4HE “SEN” FR

NEFERHERRASERN T, P oininEg T O RISEEH; F4s
DIREMERK, WEIASEFKIRINTRE 2024 FHEHLT, BEIY
2024 FE7£ 2023 FEM EH—FIRFDALELH (23 FH64% ),

AT AT 24-26 FARBEF 55N 6.5/7.7/8.6 1275, XK PE 3518
9/8/7X, H#HF “EN” FR.

MRz EEEMEUMERSIXEE; HinTE KKaIME; RIRHEBERK
b, FEREIRIA NI, MBESARIE; WEMENAMENE, B
REHRLAE IR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 343640 397579 4,664.39 540557 6,193.16
HEER () 16.88 15.70 17.32 15.89 1457
EBITDA(ET57T) 655.91 794.45 835.33 94977 1,040.56
HEBATEFEEATT) 46734 566.09 652.56 768.05 862.39
B ®Y) 418 2113 15.27 17.70 12.28
EPS(7T/A) 1.01 122 140 1.65 1.86
HEE(P/E) 13.00 10.73 931 791 7.04
MIEE((P/B) 168 151 1.26 1.09 0.94
TEEEP/S) 1.77 153 1.30 112 0.98
EV/EBITDA 9.29 553 417 2.98 2.29
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,859.28 2,294.45 2,800.78 3,519.02 393337 Bl A 3,436.40 3,975.79 4,664.39 5,405.57 6,193.16
RIKTER YRR RTUER 299.91 338.57 1,086.66 805.28 1,431.13 Bl A 2,801.58 321842 3,752.50 4,343.37 5,004.07
FRAT KR 6.13 4.99 8.47 7.23 1055 Bl e RN 12.33 14.23 17.90 19.83 22.89
= 915.54 978.78 793.23 895.86 911.17 HEZRA 20.23 24.39 25.65 28.65 34.06
Eift 1,187.22 1,141.49 656.45 865.50 887.76 BIEEA 47.84 52.06 55.97 62.16 72.46
B 4,268.08 4,758.28 5,345.59 6,092.89 717398  WEER 92.78 120.66 130.60 161.09 182.70
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (43.92) (50.38) (66.24) (87.83) (106.80)
BIE&r~ 920.78 1,294.38 1,514.77 1,613.82 1,583.67 BN AIREIRE (19.57) (27.71) (11.41) (9.38) (7.93)
mETRE 203.03 2224 252.24 463.24 647.24 NRMETERER (3.62) 0.00 1.24 0.41 (0.68)
TR 73.62 108.99 106.45 103.91 101.37 BB RKER 1.24 (0.82) 5.75 2.06 233
Eifth 54.15 34.84 44.09 4117 38.13 Hitb (5.34) (23.77) 0.00 0.00 0.00
ERF=AI 1,251.58 1,460.45 1,917.55 2,222.15 2,370.41 BV FiE 532.85 648.70 74357 871.38 977.50
B git 5,519.65 6,218.72 7,263.14 8,315.03 9,544.39 FAlSMIN 0.00 0.08 0.24 0.11 0.14
FIERMER 235.00 370.01 253.00 312.00 283.00 BT 0.44 031 0.92 0.56 0.60
JVARE=Z)SIVANEL SN 1,483.63 1,628.79 1,995.40 223544 2,613.44 F 38 =& 532.41 648.47 742.89 870.93 977.04
Hits 119.15 114.56 158.20 147.61 161.74 FriSHe 66.97 83.43 92.86 105.38 117.25
W ah afRELt 1,837.79 2,113.35 2,406.60 2,695.05 3,058.18  #FiE 465.44 565.04 650.02 765.54 859.80
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (1.90) (1.05) (2.53) (2.51) (2.59)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 467.34 566.09 652.56 768.05 862.39
Hift 4558 77.48 47.80 56.95 60.74 BiRKES (7T) 1.01 122 1.40 1.65 1.86
JemanatEat 4558 77.48 47.80 56.95 60.74
mEET 1,905.72 2,203.90 2,454.40 2,752.00 3,118.92
DEERNES 6.14 5.10 257 0.06 (2.53) FEMSLE 2022 2023 2024E 2025E 2026E
B 33224 33221 46474 464.74 464.74 23.N::7a]
BARRIR 1,936.40 1,938.82 1,935.59 1,935.59 1,935.59 ST oN 16.88% 15.70% 17.32% 15.89% 14.57%
BFKE 1,403.89 1,798.86 2,451.42 3,219.47 4,081.86 BAALE 1.62% 21.74% 14.63% 17.19% 12.18%
Hity (64.75) (60.16) (45.57) (56.83) (54.19) FETFBATEFIE 4.18% 21.13% 15.27% 17.70% 12.28%
BERMEEET 3,613.93 4,014.82 4,808.74 5,563.03 6,425.47 IKFBES
RRFRRIERS T 5,519.65 6,218.72 7,263.14 8,315.03 9,544.39 EAE 18.47% 19.05% 19.55% 19.65% 19.20%
bl 13.60% 14.24% 13.99% 14.21% 13.92%
ROE 12.95% 14.12% 13.58% 13.81% 13.42%
ROIC 32.32% 33.70% 28.80% 31.05% 33.07%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 465.44 565.04 652.56 768.05 862.39 il 34.53% 35.44% 33.79% 33.10% 32.68%
HrIRHEHE 88.88 104.88 138.14 150.49 156.69 HRRER -44.90% -47.87% -52.95% -57.62% -56.78%
155 # M 2.40 18.18 (66.24) (87.83) (106.80) EnteER 229 2.24 222 2.26 2.35
RBIRE (6.06) (4.24) (5.75) (2.06) (2.33) IREELER 1.80 178 1.89 1.93 2.05
S| (821.55) (565.90) 276.90 211.73 (267.17) Eizgkh
= 809.87 320.63 (1.30) (2.10) (3.27) Il SINESEE 2 5.05 12.45 6.55 5.71 5.54
SEFINSHR 538.97 438.60 994.32 1,038.28 639.51 FRERE 451 4.20 5.26 6.40 6.85
BAZH 180.38 299.20 615.69 448.84 304.21 SRR 0.72 0.68 0.69 0.69 0.69
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (612.14) (250.13)  (1,195.94) (904.79) (609.88) (=3l 1.01 122 1.40 1.65 1.86
®R&EEMET (431.77) 49.07 (580.25) (455.94) (305.67) BREENER 1.16 0.94 214 223 1.38
A 280.01 186.14 (51.63) 147.16 77.87 BIEE 776 8.63 10.34 11.97 13.83
AR 594.18 (357.55) 143.90 (11.26) 264 fE{EHE
Hift (192.50) 155.25 0.00 0.00 0.00 HEE 13.00 10.73 9.31 791 7.04
EREMER 681.69 (16.16) 92.27 135.90 80.51 mER 1.68 151 1.26 1.09 0.94
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.29 553 417 298 229
I & SR 788.90 471.51 506.34 718.24 414.35 EV/EBIT 10.74 6.35 5.00 3.54 2.70
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oHTImAEA

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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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