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Q2 BEEMNIFCIHLERMRE, BERAITFERHL

24H1 EWFIEY +10.06%, Q2 EZFEHIIEIT & %HIEGIH PR &E
NE) 8 B 7 HA® 2024 &R, 2024H1 ATSLWEW 6.97 27T, ELEE

+10.06%; LA EF)IE 1.44 (27T, BEEL+10.86%, He 2024Q2 BEE

SCINE W 3.54 1275, [EEE+8.97%/IREK+3.24%; LI HHEFIE 0.74 12 7T,
EILb-2.18%/ b +7.6%; SEIIOIEIARFI%FE 0.68 1275, EEE+10.17%/3K

tb+191%. HPFRFNEBWSSEZTEHHULSZEK 629 27T, B

+8.14%, EFZH 32.7%, EEL+0.26pct,

2402 NEGEEEMESN 34.2%, [EEL-1.8pcts, IREE-1.3pcts; AR (HH
&= B8, %) 58.61%, ELL+0.51pct, EHAEEEZRAERN05%, B
+0.03pct; BIEZEAR (R ALK ) 598.8%, ELL-0.77pct; MEEBRA
-0.7%, [Etb+1.25pct, HARZRFERN 4.3%, [EEL+0.17pct,

SRR SR G B HERE, RS REE TR, NES KW

AFE— AR R IE ERR OB 4SS X BN, 2ATR
RERNERT . ADBY POCA MIRGER, BEE ST . RN
i, MGEFIEN, H—SNEHRT T REEEN.

NEEZRRF= W AFRRSESTHY, 2BFRE “RENESHEER
BETHHERAT'ETF 2024 F 5 AREHERT FHT,2024 F 5 B,
ABEPRNERTIZME, EREREFIRILT “BYH NEW TECHNOLOGYCO.,
LTD.”, &P —FE ZBIRIBX Mo

NEIB=F W ABEL RN . NEREETRERE, HaiesWin
AL E, O\ “TUBH . “AFNBAN. SEEDN EHEB.
ERFNDFEBNEFNSREE LR SN EI~ ReLNBEFERMN
BRI BRESLESHAK L, BEHEEEINT . FEBVIEANTGE
B4 EMERIN B M, 838, BERA TN AT AFVLEEARNZLMER
FEZOEME——E. REXTERELISE; UIRNBTHEERS
Z EHB HIZIERSH EMB HIINRFENZSIRIR 4T A,

BERBTEFDL, FUREIRKRE

NERREIREAERRER, SRESPEZNBEEERBIMRE, BHITERE
oI MefiREE 10 RIREMSTIFART 03 v (&), &it
WMEHL£979 1500 FIT.

&N BT 2024-2026 FLIE U 16.64/21.28/25.38 27T,
SCINUAR%AIE 3.38/4.51/5.54 1270, #3F “EN” R,

REERR: RUEFKG; FeERFEHEERNRTE; FElCFHA MK il ;
F SRR R IUA.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,097.28 134325 1,663.90 212827 2,53757
HEER () 3.80 2242 23.87 2791 19.23
EBITDA(EG7T) 401.05 51291 569.85 70821 829.41
HEBATEFEEATT) 228.87 263.51 338.21 450.52 553.65
B ®Y) 16.35 15.13 28.35 3321 22.89
EPS(7T/B%) 0.46 053 0.68 0.90 111
HEE(P/E) 3223 28.00 2181 16.38 13.33
MIEE((P/B) 345 258 225 2.04 1.83
EEESID) 6.72 549 443 347 291
EV/EBITDA 8.30 18.08 11.00 8.32 6.92
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 157.25 206.48 289.24 677.52 832.97 BN 1,097.28 1,343.25 1,663.90 2,128.27 2,537.57
N7 ZE R R RIS ER 552.11 545.04 925.75 884.06 1,316.40 [R5 721.26 880.40 1,096.98 1,388.06 1,652.19
FRAS KSR 5.67 8.08 9.06 12.62 13.18 BAlie RN 11.79 12.95 15.08 19.29 2277
7 312.46 290.27 460.73 48955 64156 HEZEA 16.99 855 8.47 10.84 12.28
EHifth 748.72 817.45 837.07 823.04 841.99 BEEEA 95.35 109.68 108.69 132.07 152.75
mENBEAT 1,776.21 1,867.32 2,521.85 2,886.79 3,646.10 &2 58.79 74.45 64.55 82.57 9352
KEBRRUIRE 32.14 32.75 32.75 3275 32.75 45522 571 5.48 (6.55) (12.77) (19.95)
EIE&F= 1,121.27 1,220.15 1,189.27 1,125.00 1,044.48 B/ RIREREK (13.50) (3.83) (3.72) (3.60) (3.50)
wEIRE 254.23 201.49 240.61 297.74 312.24 NRMEETI S (6.46) 3.39 0.00 0.00 0.00
FRRF= 112.19 124.13 123.63 126.25 126.77 e sl 10.47 1043 10.12 9.82 9.52
Hity 13322 111.88 131.90 12557 12311 Hity (10.20) (57.17) 0.00 0.00 0.00
EFmahBF=ALt 1,653.04 1,690.40 1,718.16 1,707.30 1,639.35 ElAE 207.08 298.91 383.08 514.43 630.03
BRIt 3,429.25 3,557.72 4,240.01 4,594.09 5,285.45 SRIZON 0.03 0.13 0.13 0.12 0.12
ZHAMETR 0.50 0.00 0.00 0.00 0.00 B4 1.06 0.12 0.12 5.00 485
IVARE=Z)S VAN E/ 420.77 357.87 612.31 615.31 845.92 F 8 2 & 206.05 298.91 383.09 509.55 625.30
Hity 61.95 60.33 128.03 109.93 150.59 FRiSH? (25.70) 3351 42.52 55.99 68.03
mEhAEAaTt 483.23 418.20 740.35 725.24 996.51 #FE 231.74 265.40 34057 453.56 557.28
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 287 1.89 235 3.04 3.62
RIS 495.70 0.00 0.00 0.00 0.00 AR FELATEFE 228.87 263.51 338.21 450.52 553.65
Eift 255.41 244.41 21149 237.11 231.00 SR (7T) 0.46 053 0.68 0.90 1.11
Emenatrait 751.12 24441 211.49 237.11 231.00
mEET 1,280.71 684.56 951.84 962.34 1,227.51
DEIBSIRINGS 10.29 10.10 11.86 14.17 16.94 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 200.02 339.56 499.15 499.15 499.15 24:N:(72]
BARRR 682.16 1,220.92 1,220.92 1,220.92 1,220.92 BN 3.80% 22.42% 23.87% 27.91% 19.23%
BEKE 1,119.35 1,302.36 1,556.02 1,897.29 232072 EAlFE -8.27% 44.35% 28.16% 34.29% 22.47%
Hity 136.73 0.22 0.22 0.22 0.22 HETFBATEFE 16.35% 15.13% 28.35% 33.21% 22.89%
BER@AT 2,148.55 2,873.16 3,288.17 3,631.75 4,057.94  EFgED
T RIS 3,429.25 3,557.72 4,240.01 4,594.09 5,285.45 EF=E 34.27% 34.46% 34.07% 34.78% 34.89%
FER 20.86% 19.62% 20.33% 21.17% 21.82%
ROE 10.70% 9.20% 10.32% 12.45% 13.70%
ROIC 16.33% 15.50% 18.03% 20.58% 2551%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 231.74 265.40 338.21 450.52 553.65 BFRIRE 37.35% 19.24% 22.45% 20.95% 23.22%
HrIBHEE 135.01 164.41 186.68 200.11 213.08 BTRIRER 15.85% -7.19% -8.77% -18.63% -20.51%
55 # 16.55 11.78 (6.55) (12.77) (19.95) mENtLER 3.35 4.24 341 398 3.66
FEIRK (10.47) (10.43) (10.12) (9.82) (9.52) EEDELER 276 358 2.78 331 3.02
EERETH 86.14 (38.39) (325.28) 40.18 (335.99) Eizseh
HE (117.32) 3391 235 3.04 3.62 RFR LR 2.10 2.45 2.26 235 231
LE TSR 341.66 426.67 185.30 671.25 404.90 FIRERE 4.09 4.46 443 448 4.49
BAXZH 336.67 234.11 227.34 169.96 153.69 BB 0.34 0.38 0.43 0.48 051
KERR (1.15) 0.61 0.00 0.00 0.00 gRigkx (5T)
Eift (607.30) (548.82) (411.64) (355.73) (291.75) =1l 0.46 053 0.68 0.90 1.11
R EHRESR (271.78) (314.10) (184.30) (185.76) (138.06) BREEUETR 0.68 0.85 0.37 1.34 0.81
A 26.62 (503.20) 731 12.77 19.69 BEEF 4.28 5.74 6.56 7.25 8.10
BRI (79.43) 473.88 74.45 (109.98) (131.08) fE{ELER
EHift 12.41 (47.68) 0.00 0.00 (0.00) EES 32.23 28.00 21.81 16.38 13.33
&5 EMER (40.40) (77.00) 81.76 (97.22) (111.39) R 345 258 2.25 2.04 1.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.30 18.08 11.00 8.32 6.92
I & HEIER 29.48 35.57 82.76 388.27 155.45 EV/EBIT 1251 26.62 16.37 11.60 9.31
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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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