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IKER (300740)

24Q2 EFIFIALHFE, M RANDKEEBMHK, BHERKHLR

B, NEKM 24 FEFIR, 24H1 F£EUL 22.93 12, yoy+0.14%; 3%
#1.06 1275, yoy-25.74%, IEFRER] 1.19 12, yoy-19.1%, ANERER
HE@F@% NKRLIMEE BN K EREKBERE, MAXEEREEX

, HMATRBPLENWES , 2402 AELIME W 12.61 12, yoy+1.4%,
Uﬂ!%ﬂoss 12, yoy-27.2%, TEHEUH)%%IJO.Gs 1Zo

BEWIE: DEIES, 2024H1 & FREETLMEUL 205 27T, yoy+1.9%,
.:.tlizﬁtl:sso%, HpE=1. BEEFEDLME N 19.6/0.89 127T o

IEJZZISHE, 24H1 BRI 61.5%, [EY 4.6pct, 24Q2 EFFR61.6%, [FIE
2.0pct, EERSRF=REEH—SMR.

WZEESmE, 24H1 HEZEBZEN 46.8%, @18 6.4pct, TERIE HBIE
TNETEL; SIBEZBEXRN 4.7%, B 0.3pct; A B 1.4%, @ 0.6pcto
24Q2 SFHEBRERN 47.3%, [EE 7.4pct; BIERZERIERA 3.9%, B 1.9pct;
HEZRB= 1.1%, @ 0.6pct,

EDB 2024 SR NR R MMAR WEEIR, BIEIXIEE . REFES1EINRMmE
Eeim ABEBIE . KEMBEK cP AEHM A —LmW , FBLERR | rich
HEEMEERMEII TERIEK , REFHE LA TZRERB, 24H1
ST RIBIZIRE 100%,

24 FHES FIFFERNRIIZRIR/RHT (XESikltmis ) Smhd
B FIEFTAL 24 FREE R P RIE MmN E , KT,
HE. BEREREWER, FH5IANBKIFEF @, mESEaE R
£ 24 ERMNELERINE L TEREMRE—SHASET L. 250
& SPA FRIE; EMBHRENZELH, BHANIZERTFaE)S5HE
HNE, SEARSERFERE

REEWN: BFATHACIFIFEHER. SREBOEH—SINE. FER
IR E BN, ZRINTIME. NAEDREERBAERINARENE, BF
T, TRWAFRBRFITRU, FRit24-26 FE W 46/51/57 1275 ([RA
49/56/63 {27 ).FRit 24-26 FEJARNEFIiHE 3.0/3.6/4.2 {Z70( & 4.0/4.7/5.4
1Z78), XIRL 15/13/11xPE, R “SIN” 45K,

REERR: BEUMEFFRXE . EEARARTREXG . T BERXE

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 472239 449311 458297 5,087.10 5,748.42
) (5.74) (4.86) 2.00 11.00 13.00
EBITDA(EGTT) 32659 605.80 480.04 588.27 672.50
HEBA T EFEERTT) 124.79 294.20 303.07 358.85 419.42
TR (19) (47.22) 135.76 3.02 18.40 16.88
EPS(7T/A) 0.32 0.76 078 0.92 1.08
MEE(P/E) 3741 15.87 15.40 1301 11.13
%R (P/B) 268 225 211 183 1.60
MHEEEP/9) 0.99 1.04 1.02 0.92 0.81
EV/EBITDA 19.73 11.15 951 8.73 6.68
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IES RS
2024 & 08 B 02 H
BRITR
Tk ER/IPEMILR
6 NBEK EN (TR )
HETME 12.01 75
Birth& 7T
EZS%HE
SRAERDR) 388.68
,;.LJE ARBEABETR) 357.38
SMHEERTT) 4,668.01
u.bxiii ARRT{E(BATT) 4,292.16
BRREEF(TT) 5.28
R RERER%) 47.25
—FR&RE/&K((GT) 22.65/11.68
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1 (IKERD -FIRAITFIRE 24Q1 104E
IFEHEFE yoy+45%, IS TER)
FRALLERET) 2024-04-29

2 «7K$foﬁ-&ﬁ;ﬁi$z7j<$ﬁﬁfﬁ7§$ﬁ
WEmE, FIEAXKFEFRERASE)
2024-01- 27

3 (KERRD -SIREIF230Q1-3 [FEE
FiE yoy+51.36%, FKiFEEEBTIRE
FRREFRIRASL ) 2023-11-01
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 346.15 554.32 366.64 406.97 459.87 Bl A 4,722.39 4,493.11 4,582.97 5,087.10 5,748.42
RIKTER YRR RTUER 324.56 403.74 191.13 238.32 246.96 Bl A 2,214.01 1,867.55 1,835.94 2,060.27 2,307.99
FRAT KR 75.96 12071 51.10 146.42 80.34 Bl e RN 23.90 23.46 21.08 25.44 28.74
= 898.87 794.81 572.62 1,066.33 676.10 HEZRA 2,032.84 1,857.75 1,929.43 2,212.89 2,500.56
Eift 22451 441.47 23370 335.23 323.10 BIEEA 193.89 235.35 183.32 244.18 27592
B 1,870.04 2,315.05 1,415.18 2,193.27 1,78637  HAKER 88.83 7657 68.74 96.65 109.22
KHEBRRAIG B 20.22 20.29 20.29 20.29 20.29 45522 38.15 64.82 4124 54.66 47.59
BIE&r~ 625.48 845.18 1,020.87 1,261.98 1,364.27 BN AIREIRE (23.22) (49.08) 5.00 5.00 5.00
mETRE 362.98 13.92 13.92 13.92 13.92 NRMETERER 2513 (13.87) (144.29) 34.01 25.42
TR 255.74 260.12 349.20 478.92 548.54 BB RKER (2.69) 15.89 5.00 8.00 8.00
Eifth 514.58 660.41 707.72 649.32 647.44 Hitb (14.26) 67.84 0.00 (0.00) (0.00)
ERF=AI 1,779.00 1,799.93 2,112.00 2,424.44 2,594.46 BV FiE 145.80 346.83 368.93 440.01 516.81
B git 3,649.04 4,114.98 3,527.18 4,617.71 4,380.83 FAlSMIN 0.45 227 2.00 2.00 2.00
FIERMER 708.05 232.10 197.83 576.93 14.11 SN2 2.02 192 192 1.92 192
JVARE=Z)SIVANEL SN 361.44 279.86 229.48 372.90 329.65 F 38 =& 144.23 347.18 369.00 440.09 516.89
Hits 338.44 504.72 365.22 415.67 460.17 FriSHe 21.30 48.43 66.42 81.42 95.62
W ah afRELt 1,407.93 1,016.68 792,53 1,365.49 80393  HFIE 122.93 298.75 302.58 358.67 421.27
KHEAER 44234 357.67 300.00 402.80 280.00 DEIBSIRIRE (1.86) 456 (0.49) (0.18) 1.84
R RS 0.00 614.58 204.86 273.15 364.20 AE FEATEFE 124.79 294.20 303.07 358.85 419.42
Hift 27.38 22.16 21.45 23.66 2243 BiRKES (7T) 032 0.76 0.78 0.92 1.08
E3 k=1 469.72 994.41 526.31 699.61 666.62
mEET 1,910.49 2,040.15 1,318.84 2,065.10 1,470.55
DEBE RN (5.79) (0.97) (1.39) (1.54) 0.02 EEWELR 2022 2023 2024E 2025E 2026E
B 389.08 389.71 388.68 388.68 388.68 23.N::7a]
BARRIR 496.27 494.24 494.24 49424 494.24 ST oN -5.74% -4.86% 2.00% 11.00% 13.00%
BFKE 896.71 1,152.31 1,410.51 1,698.51 2,051.16 BAALE -47.69% 137.88% 6.37% 19.27% 17.45%
Eift (37.72) 39.54 (83.70) (27.29) (23.82) HEFEAEEFE -47.22% 135.76% 3.02% 18.40% 16.88%
BERMEEET 1,738.55 2,074.83 2,208.34 2,552.61 2,910.28 EFIEEH
RRFRRIERS T 3,649.04 4,114.98 3,527.18 4,617.71 4,380.83 EAE 53.12% 58.44% 59.94% 59.50% 59.85%
bl 2.64% 6.55% 6.61% 7.05% 7.30%
ROE 7.15% 14.17% 13.72% 14.05% 14.41%
ROIC 11.25% 15.36% 14.41% 19.12% 15.22%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 122.93 298.75 303.07 358.85 419.42 il 52.36% 49.58% 37.39% 44.72% 33.57%
HrIRHEHE 37.18 67.24 79.87 103.59 118.09 HRRER 50.97% 42.67% 20.17% 38.71% 12.39%
W55 #: R 29.08 56.92 4124 54.66 4759 st 1.30 221 1.79 1.61 222
RBIRE 2.69 (15.89) (5.00) (8.00) (8.00) IREELER 0.67 145 1.06 083 1.38
S| (67.73) (190.04) 461.19 (487.86) 459.45 Eizgkh
He (106.46) 44.93 (144.78) 33.83 27.26 Il SINESEE 2 15.62 12.34 15.41 23.69 23.69
SEFINSHR 17.70 261.90 735.60 55.08 1,063.82 FRERE 5.81 531 6.70 6.21 6.60
BAZH 895.28 (64.73) 345.34 47222 291.24 SRR 1.48 1.16 1.20 1.25 1.28
KEIZ R 14.45 0.07 0.00 0.00 0.00 SRR (57T)
Hift (1,555.49) (216.43) (430.65)  (1,000.97) (616.47) (=3l 0.32 0.76 0.78 0.92 1.08
B R EINER (645.76) (281.09) (85.31) (528.75) (325.23) BREAZENER 0.05 0.67 1.89 0.14 274
A 531.59 142.47 (668.90) 52841 (622.09) BIEE 4.49 5.34 5.69 6.57 749
AR (18.75) 37.01 (169.08) (14.41) (63.59) fE{EHE
Hift 15.53 12.03 0.00 (0.00) 0.00 HEE 37.41 15.87 15.40 13.01 11.13
EREMER 528.38 19151 (837.97) 514.00 (685.68) mER 268 225 211 1.83 1.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.73 11.15 951 8.73 6.68
I & SR (99.69) 172.32 (187.68) 40.33 52.91 EV/EBIT 21.79 12.26 11.41 10.60 8.10
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
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= B0 LiE w=II
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
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