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NERT 2024 FEFEENEME

24H1 RIS FIE 3.05 147T5-3.25 27T, [EEE+87.1%-99.3%; 03I
YR 3.0 127T5-3.2 {27T, [EEL+81.6%-93.8%;

24Q2 FiHARHEF)E 1.98 1275-2.18 1275, EEE+79.7%-97.9%; INIEIRE
FFE 1.91 1275-2.11 1275, EEE+67.8%-85.3%,

WESBKAMEZER: 1. REEEFRTUSSERFE LT, Rigmhia
gAYy, EFTSERPERK, ANAREEITEELSKE, BFEUER
AR, RUEROEFNEIERR, FERARSmERIENEE .

2, REEFMECHINES, RIREHBEHEE, FERESEENXR,
H—EBUATNGEIZERS .

HREAE P INEAARK, 85, L3RR

EEFEMSS IS, LI FERT Stanley (EEIFIGE 1] TikTok 548D
Quencher FRARVNEH , FEHEENEHMN “THEEE” BmETH “HE
B Em, BENESWESNTRESE. MR MERLEES, s
ISR IZF; Y, FRATIAS Stanley JRERIB &SN I F A ISTELR 1,
& Quencher &Z9b Iceflow RINIFLENE, BEITFBKZE.,

EX Q2 Bz LR ICERSF RGN, ARIMEKBARA FoB &R,
ItAMEI BY)KEETTICRES, RN T 52O ECERSRAENILE,
URIRIEECEFEE, BRENTBER ARAZFEBKE R, i)
Tt EREEMANKE), BARZIBER.

FEREEIRTE R, TR IMMNEENIFEIEH

AEFRE MR LRI, 23 & “&7* 1000 B RAFEREZRENR" IE
IREIFRE PT R RS, BT 24 & “BERIEF= 1350 H R AENETR
B BN, 2IKUHREENTH—LHEEFLEX, REAT
IRSSBEN AT RIBMNBES, BEEEMEIRAE A,

AERFTN, 45F "IN ¥R

THFENSESELEE, BEDHSHRISTER, ABHEREFINE
<. IR\ TRE, A LARBRFTIGN, FRit 24-26 EATEREFS
215 6.9/8.3/9.7 1Z( BI{ES B 6.1/7.4/9.0 12 ), 33 KL PE 538 79 12/10/8X,
#uRE “SIN FR.

REERR: BOZFPORTEX; BIMERARINEE; 788 sKA N
#; WEMSNANENELER, BRBIEUARERR BRI MRAE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1,259.54 177540 2,390.72 2,950.71 341791
TR () 115.08 40.96 34.66 2342 15.83
EBITDA(EJGTT) 372.69 63848 831.31 1,004.13 1,163.75
HEBARENIEERTT) 271.91 472,03 686.15 833.02 965.49
HEER () 230.90 73.60 45.36 21.40 15.90
EPS(7T/A%) 2.62 454 6.61 8.02 9.30
HREP/E) 29.22 16.83 11.58 9.54 823
mIFER(P/B) 9.15 6.08 398 2.81 2.10
HEZR(P/S) 6.31 448 332 2.69 2.32
EV/EBITDA 6.92 6.31 828 593 455
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BSWIRIEX 2 fFRE SR EFIRERHA



al

7 TF SECURITIES

P
ATIRE | ATHF 1) A DAL S5

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 443.23 602.19 950.99 1,880.93 2,537.72 Bl A 1,259.54 1,775.40 2,390.72 2,950.71 3,417.91
RIWTER YRR RTR 119.64 165.12 245.03 222.19 336.40 Bl A 827.99 1,052.46 1,369.85 1,700.67 1,966.65
FRAT KR 26.90 19.85 35.97 38.20 46.22 SNz =5 il 458 10.75 14.34 16.23 19.48
= 149.59 175.89 299.00 252.43 390.12 HEZRA 21.96 28.37 37.06 46.03 53.32
Eift 51.62 106.69 130.72 108.34 132.30 BIEEA 56.40 78.25 104.00 128.06 148.00
B 790.99 1,069.74 1,661.71 2,502.10 344277  WEER 4321 67.00 90.85 11213 128.86
KERRAUR &R 1.09 1.09 1.09 1.09 1.09 55 A (26.02) (12.88) (22.05) (18.45) (18.63)
Eih=yad 259.82 342,91 400.41 435.18 47492 BN RRERE (22.03) (13.57) (17.80) (15.69) (16.74)
mETRE 17.08 73.68 134.21 163.94 184.76 NRMETERER (15.98) (14.79) (0.74) (3.59) (3.12)
TR &= 44.74 117.67 114.19 110.71 107.23 BB RKER 9.01 11.58 8.76 9.78 10.04
Eifth 18.14 38.31 19.46 21.92 24.09 Hitb 49.34 21.78 0.00 0.00 0.00
ERF=AI 340.87 573.66 669.36 732.86 792.11 BV FiE 311.09 546.46 786.90 956.55 1,110.41
B git 1,131.86 1,643.40 2,331.07 3,234.95 4,234.87 FAlSMIN 0.28 0.16 0.16 0.20 0.17
FIERMER 0.00 30.03 0.00 0.00 0.00 BT 1.03 1.83 1.25 1.37 1.48
JVARE=Z)SIVANEL SN 144.71 164.78 21159 255.64 297.34 F 38 =& 310.33 544.79 785.81 955.37 1,109.10
Hits 109.61 133.39 120.66 155.90 147.93 FriSHe 39.18 7276 102.07 124.10 145.42
W ah afRELt 254.31 328.19 332.24 41154 44527  &FE 271.16 472.03 683.73 831.28 963.68
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.75) 0.00 (2.42) (1.75) (1.81)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 27191 472.03 686.15 833.02 965.49
Hift 4.02 3.08 3.87 3.66 3.54 BiRKES (7T) 262 454 6.61 8.02 9.30
E3 k=1 4.02 3.08 3.87 3.66 3.54
mEET 263.82 337.12 336.12 415.20 448.81
DEBE RN 0.00 0.00 (2.42) (4.16) (5.98) EEWELR 2022 2023 2024E 2025E 2026E
B 103.20 104.00 103.87 103.87 103.87 mikgsh
BARRIR 266.13 326.25 326.25 326.25 326.25 ST oN 115.08% 40.96% 34.66% 23.42% 15.83%
BFKE 533.50 901.54 1,587.69 2,420.71 3,386.21 BAALE 231.33% 75.66% 44.00% 21.56% 16.09%
Eift (34.80) (25.50) (20.43) (26.91) (24.28) HEFEAEEFE 230.90% 73.60% 45.36% 21.40% 15.90%
BERMEEET 868.04 1,306.29 1,994.96 2,819.75 3,786.07 IKFBES
RRFRRIERS T 1,131.86 1,643.40 2,331.07 3,234.95 4,234.87 ESIES 34.26% 40.72% 42.70% 42.36% 42.46%
bl 21.59% 26.59% 28.70% 28.23% 28.25%
ROE 31.32% 36.14% 34.35% 29.50% 25.46%
ROIC 91.96% 123.98% 109.92% 87.34% 114.20%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 271.16 472.03 686.15 833.02 965.49 il 23.31% 20.51% 14.42% 12.83% 10.60%
HrIRHEHE 18.64 29.90 35.45 38.97 42.92 HRRER -51.02% -43.75% -47.65% -66.69% -67.01%
155 # M (22.03) (1.09) (22.05) (18.45) (18.63) EnteER 3.04 3.20 5.00 6.08 7.73
RBIRE (9.01) (11.58) (8.76) (9.78) (10.04) IREELER 247 2.68 410 547 6.86
S| (27.64) 18.76 (195.74) 16251 (255.61) Eizgkh
= 33.50 69.35 (3.15) (5.34) (4.93) Il SINESEE 2 13.98 12.47 11.66 12.63 12.24
SEFINSHR 264.61 577.37 491.90 1,000.93 719.20 FRERE 9.60 10.91 10.07 10.70 10.64
BAZH 128.71 240.14 149.20 100.22 100.12 PR 1.35 1.28 1.20 1.06 0.92
KHERIEE (0.05) 0.01 0.00 0.00 0.00 SRR (573)
Hitg (243.54) (577.77) (288.97) (183.25) (183.84) (=3l 262 4.54 6.61 8.02 9.30
®R&EEMET (114.88) (337.62) (139.77) (83.04) (83.72) BREENER 255 556 474 9.64 6.92
A 26.21 4325 (8.27) 1853 18.67 BIEE 8.36 12.58 19.23 2719 36.51
AR (82.23) (137.79) 494 (6.48) 263 fE{EHE
Hift 60.20 25.00 0.00 0.00 (0.00) HEE 29.22 16.83 11.58 9.54 8.23
EREMER 417 (69.54) (3.33) 12.05 21.30 mER 9.15 6.08 398 281 210
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.92 6.31 8.28 5.93 455
I & SR 153.90 170.21 348.80 929.94 656.79 EV/EBIT 7.19 6.58 8.65 6.17 472
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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
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