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CiRiEKEE, RMEERFE

Q2 N\ /A8 SRR +0.32%/-42.66%

NENT 24 IR, EHEEITHMKN/FEEFE 57.60/2.10 1278, ELEE
+0.4%/-32.4%, ¥AEVTAREFIIE 0.79 1275, FEEL-64.4%, HA Q2 BZF=ESL
I N/VF BH%FE 36.94/1.63 {278, RIEE+0.3%/-42.7%, AEVFEEF)E
1571275, EEE-40.9%, IELREMREFBERITN LEIRBZAVBAFNE,

REMEEDSAAEEEK, RSl FiEsH

NE) P ESLIM RS/ TIE% 14.5/18.4 1278, EEL+20.1%/-10.7%, Hep
Q2 BEE WAL B 85/13.0 1275, REIEL+26%/-9%, REREKKRZFE
SEmE SRR, Q2 REERE/TEREERLLS BIE K 31%/3%.
Q2 REZ/TRRBMB AL B T8 4%/11%, TEZ BEMENEII=RE
WTLEN, RS BITIB 4.4%/4.8%. A TRER . BH7KE MEr BIRE
PEIFIE K, Q2 WA FEILLS BIIE I 21%/22%, GRS ol sKIFLL
NEFRHITRERENS REDE, —HEES SR T inikig. R
WerED . KPDGERERE, SEMERSER, SHRARE. 5—
FEELREHRAREEEE, MERMREE, BREREDL. HEHE. T
W EHEE, BN, 2. ERF/)\BINARS, HNIERE
B, NBREEFHEFEEM. FREEASFEER_FHEEEHERD
B E R SIEEK, REMEEHIFIE K <.

FEEMN RS IR T B FIFE, #—SiHREELEXE
NE EHESLI EFER 28.64%, [EL-2.40pct, Heh Q2 BEEEMAERR
28.79%, [EILL/ARELS Bl-3.08/+0.40pct, B REMBMETIERE .. £

¥*EFERDEERMHAR/KBH/ BFHNRXRBMNB L 5 5

+3.85%/+0.76%/+10.00%, IRLLREE, BRIK. BUER. IERBWMNEFFE
b, HRIGB T, 24Q2 HABIZEREE 20.42%, [BEL+0.55pct, EHAHEE/
BE/F R/ SERERF L B+0.54/+0.05/+0.04/-0.08pct, fHE ZRFHIE
IRZEEXMTHFM . TEREERE. ZIRBEIEMAR . Q2 AFEE
FESCINS FIZR 4.35% , [ EL/IREL-3.45/+2.06 pct o AE) _EHEFHHE(S BARHE
Rk 157 1278, Q2 BEEIHE 184 127, BIRBNAT Q2 FFIFRA
NMho

EF TP YE, EF “IN TR

BAVAAATEB IR AR RERIR, EEMREFBEEST AR, ENR
MRS EELA RINEERA SREERE, SFRMEREASE, FKED
BEEBRIFHMKEM. ZE2 E3EFEERRTE, TRAAT24-26F7
£%7)EZE 6.5/8.4/10.0 127t (BI{E: 7.0/11.7/13.4 1275 ), #F “LN”
PR

REEHRR: MW BERWE, R RERNERE, A BRERER KRS,

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1133837 1247568 1408522 1561265  17,214.95
MR () (0.79) 1003 12.90 10.84 10.26
EBITDA(ETGTT) 1,292.61 1,540.80 1,470.75 1,656.09 1,920.34
HEBA EEFEEATT) 329,51 17354 651.62 839.27 1,004.60
BERER (%) (179.04) (47.33) 27548 28.80 19.70
EPS(7T/A) 0.63 0.33 1.24 159 191
HRZEP/E) 55.42 105.23 2802 21.76 18.18
MIEE(P/B) 8.04 747 5.90 464 3.70
MHEZEP/9) 1.61 146 1.30 117 1.06
EV/EBITDA 34.62 16.89 14.14 9.52 9.73

BRSRIR: wind, RXUESHHZ T

IES RS

2024 & 07 B 28 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 34.65 75
Birth& 7T
BEEHE
A BRSRAERE) 527.01
B A BREABE TR 527.01
A BRETH{EERTT) 18,260.98
B A BRT{E(B A TT) 18,260.98
BSEF(TT) 4.88
BFERIRE(%) 80.90
—FR&RE/&K((GT) 83.97/29.33
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,064.14 1,712.25 1,126.82 4,665.69 1,642.48 Bl A 11,338.37 1247568  14,08522 1561265  17,214.95
RIKTER YRR RTUER 4,347.66 3,592.85 6,252.90 4172.39 7322383 Bl A 8,061.73 8,544.73 962821 1049239  11,394.81
FRAT KR 84.21 146.89 81.67 174.44 11117 SNz =5 il 77.34 105.95 119.62 13259 146.19
= 656.92 748.74 668.08 757.22 893.78 HEZRA 1,730.05 2,123.66 2,397.65 2,657.65 2,930.40
Hits 552.36 697.79 1,444.57 1,438.50 1,745.50 B 535.97 678.30 765.81 848.85 935.97
B 6,705.29 6,898.52 9,574.03 1120824 1171575  HREM 263.21 289.35 326.68 362.10 399.26
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 137.07 17434 213.49 185.11 216.67
BIE&r~ 3,853.02 4,612.21 4,399.90 421522 3,885.03 BN AIREIRE (305.21) (480.89) (250.00) (180.00) (160.00)
"wEITRE 1,110.39 422.14 301.28 210.77 210.77 RRMET (0.33) 0.01 88.48 10.00 0.00
TR 490.09 478.58 456.75 434.92 413.10 BB RKER 031 (0.48) 0.00 0.00 0.00
Eifth 974.31 1,250.07 1,115.25 1,097.10 1,146.72 Hitb 504.37 835.53 (200.00) (100.00) 0.00
ERF=AI 6,427.80 6,763.00 6,273.18 5,958.01 5,655.61 BV FiE 333.86 205.20 672.26 863.96 1,031.65
B git 13,74891  14,138.19  15847.22  17,166.25  17,371.36 FAlSMIN 2.59 3.98 258 3.05 3.20
FIERMER 1,525.22 1,310.10 2,292.61 1,000.00 1,000.00 SN2 15.53 19.07 14.35 16.32 16.58
JVARE=Z)SIVANEL SN 5931.77 6,090.67 6,169.39 8,029.16 7,291.44 F 38 =& 320.92 190.11 660.49 850.69 1,018.27
Hits 1,578.78 1,769.09 1,919.43 2,084.43 2,095.24 FriSHe 10.89 1273 44.21 56.94 68.16
W ah afRELt 9,035.76 9,169.86  10,381.43  11,11359  10,386.68  &¥lii 310.03 177.39 616.28 793.75 950.12
KHEAER 1,473.68 1,461.43 1,620.20 1,400.00 1,400.00 DEIBSIRIRE (19.48) 3.84 (35.34) (45.52) (54.48)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 32951 173.54 651.62 839.27 1,004.60
Hift 593.56 498.33 525.96 539.28 521.19 BiRKES (7T) 0.63 033 1.24 1.59 1.91
E3 k=1 2,067.24 1,959.76 2,146.15 1,939.28 1,921.19
mEET 11,275.79  11,43483 1252758  13,052.87  12,307.87
DEBE RN 201.00 257.69 222.35 176.83 122.34 FEMSLE 2022 2023 2024E 2025E 2026E
B 376.44 527.01 527.01 527.01 527.01 23.N::7a]
BARRIR 561.32 410.74 410.74 41074 410.74 ST oN -0.79% 10.03% 12.90% 10.84% 10.26%
BRI 1,334.23 1,507.77 2,159.38 2,998.65 4,003.25 BALFE -158.96% -38.54% 227.62% 28.51% 19.41%
Eift 0.14 0.15 0.15 0.15 0.15 HEFEAEEFE -179.04% -47.33% 275.48% 28.80% 19.70%
BERMEEET 2,473.12 2,703.36 3,319.63 4,113.38 5,063.49 IKFBES
mEMRESEEEIT 1374891 14,138.19 1584722  17,166.25  17,371.36 ESIES 28.90% 31.51% 31.64% 32.80% 33.81%
bl 2.91% 1.39% 4.63% 5.38% 5.84%
ROE 14.50% 7.10% 21.04% 21.32% 20.33%
ROIC 12.28% 8.49% 24.47% 17.38% 80.75%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 310.03 177.39 651.62 839.27 1,004.60 il 82.01% 80.88% 79.05% 76.04% 70.85%
HrIRHEHE 282.40 399.60 434.99 447.02 452.02 HRRER 106.08% 67.93% 103.30% -37.99% 28.94%
W55 #: R 181.90 211.52 213.49 185.11 216.67 st 0.80 078 0.92 1.01 1.13
KEIRK 418 151 0.00 0.00 0.00 AL 0.72 0.70 0.86 0.94 1.04
S| 174.67 (101.80)  (2,475.56) 391111  (4,330.12) Eizgkh
= 2.80 719.85 53.14 (35.52) (54.48) Il SINESEE 2 263 3.14 2.86 3.00 3.00
LEENER 955.99 1,408.06  (1,122.32) 534699  (2,711.31) FEREEER 1853 17.75 19.88 21.91 20.85
BAZH 1,101.04 535.68 52.37 136.67 118.09 SRR 0.87 0.89 0.94 0.95 1.00
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (2,194.09)  (1,136.84) (309.34) (306.67) (218.09) SRS 0.63 0.33 1.24 1.59 1.91
®R&EEMET (1,093.05) (601.17) (256.97) (170.00) (100.00) BREENER 1.81 267 =213 10.15 -5.14
A 176.69 (313.26) 79386  (1,638.12) (211.89) BIEE 431 464 5.88 747 9.38
AR (0.01) (84.32) (0.00) (0.00) 0.00 fE{EHE
Hift 17.46 (96.97) 0.00 (0.00) (0.00) HEE 55.42 105.23 28.02 2176 18.18
EREMER 194.15 (494.55) 79386  (1,638.12) (211.89) mER 8.04 7.47 5.90 464 370
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.62 16.89 14.14 952 973
I & SR 57.09 31235 (585.43) 3,538.87  (3,023.20) EV/EBIT 43.83 2265 20.08 13.04 1273
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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
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