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B, A8 2024 FEH1SEIEWIKA 8.6 1278, EEL+1.08%, 1T&%F)E
0.68127T, ALY -46.46%; 5 2024Q2 SLME M WA 5.4 12 7T, EEL+14.26%,
38 FE 0.58 27T, REEL-28.27%.

O IEN SIS RIRIGF TR, IMERNTFTHE

YREE, 24H1 AEZOWSTEKR ISR RFFR, BE+1.7%. oA
YMEE ,24H1 PI/AMBIINIE ERREIEL 55179 -29.1%/+3.3%, M E G EE B 23H1
B9 93uiH—S 12 FH = 24H1 B9 95%, SMERMITFTFAE . A INRIEIN=8E
1E, AR R FARREEETARERENEFERBI B, F—
HTRESS BEEITENEE R, BRICEF ESVERE RN,
REEORARBEEFHEXESZ L. ANATTRIGER BEFEEWA
559, HKAL. INEEREEEFMENEHESALIVNMNE SR, HEEFRE
ERNREKRIIATXE S mam R BIEE, PDEFENREN.

BREFNREE, LRSI EFIKF

2024 F H1 AEEFZERA 16.84%, RIEL-4.79pct, FHFIZFA 7.69%, FEL
-7.24pct; Ee2024Q2 FEFIZFR A 19.14%, BEEE-2.93pct, FFIZRA 10.4%,
EEL-6.67pcto DARER, 24H1 O METVEEFIZERRFLL-4.8pcte HASH
HE, 24H1 WIMEEFZRELL 5509-16.6/-4.2pct. NE)FiEIR BE K E,
ARt Al se R St iRk EFIER T B

WRE 2024 F H1HE BB k. USEBES 59 0.87%. 3.28%. 3.45%.
-1.32%, EEL-0.17. +0.16. -0.32. +1.61pct; Hf 24Q2 Z=EHE. BIE.
k. S EAERSI0.84%, 2.02%. 2.79%. -0.92%, EEL-0.27. -1.58.
-1.19. +5.93pct s N AME EBR R K, FERTFIC WS /T

GEFEIN . NEIMBIEBIRFRE R, AEZ TS K55S ISR E .
HETHRINEEBR, ABRIRERIEIINE, T EBImEFEETRNES,
FRRMEE i BN, BEANEHFEZREKHEL. REATPR
iER, HANEX AT SIERWNIEEFIEFZER, it 24-26 FI373%
@A 15/1.7/19 1278 (BIfE 2.2/25/3 1278 ), WM S PE A
16.6x/14.8x/13.1x, #H#F “IER FHK,

REERR: FREERARTME; BEREEERRRE; SMEITRARNIR
H); RMEMNE LR E ERSEAETB.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,499.21 1,559.52 1,659.52 1,841.73 2,027.89
) (8.23) 402 6.41 10.98 1011
EBITDA(ET57T) 257.80 299.85 192.25 216.98 236.00
HEBARENEERTT) 178.03 201.78 150.56 169,51 190.38
B ®Y) 4852 1334 (25.39) 12.59 1231
EPS(7T/A) 0.94 1.07 0.80 0.90 1.01
HEE(P/E) 14.05 1240 16.62 14.76 1314
mH%EE(P/B) 251 224 2.05 1.88 172
MEEP/S) 167 1.60 151 1.36 1.23
EV/EBITDA 861 9.01 9.46 7.73 6.56
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 204.18 315.57 47751 615.47 740.97 B g 1,499.21 1,559.52 1,659.52 1,841.73 2,027.89
R7ITZE R B KT IR 44749 306.19 390.25 462.55 506.98 [R5 1,206.12 1,228.73 1,366.30 1,509.03 1,659.41
FRAS KSR 13.09 19.22 533 24.97 10.41 BAlie RN 10.58 14.94 16.60 18.42 20.28
7 176.26 169.62 238.48 250.29 282.40 HEZEA 17.16 17.27 16.60 16.58 18.25
EHifth 322.46 257.10 21043 224.24 222.35 BEEEA 39.57 49.28 54.76 60.78 66.92
mENBFEA 1,163.47 1,067.69 1,322.00 1,577.51 1,763.11 &2 64.46 64.90 63.06 69.99 77.06
KEBRRUIRE 0.00 9.38 9.38 9.38 9.38 45522 (32.58) (28.88) (21.57) (14.73) (16.22)
EE&Er= 24513 264.72 22227 179.83 137.38 BRI NSRIRMEIRE (7.38) 333 (0.05) (0.04) (0.03)
ERETRE 0.00 67.57 67.57 67.57 67.57 NRMEZTES 3.05 0.50 0.00 0.00 0.00
FRRF= 100.54 179.59 172.02 164.44 156.86 BRI ER (352) 1.43 0.00 (0.00) 0.00
Hity 9.89 71.21 27.72 31.54 34.98 Hity 11.54 (18.73) (1.39) (2.83) (4.09)
E 35k < ia= 355.56 592.47 498.96 45276 406.17 ElAE 190.20 226.75 165.13 184.46 206.25
BRIt 1,519.03 1,660.16 1,820.96 2,030.27 2,169.29 SRIZON 6.05 2.05 2.90 3.63 5.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.10 2.06 0.98 0.00 0.00
IVARE=Z)S VAN E/ 435.86 459.90 528.04 62491 637.39 F 8 2E 196.15 226.73 167.05 188.09 211.25
Hifth 62.33 61.75 60.09 64.61 70.25 Frisw 18.12 2523 16.71 18.81 21.12
mEnaRAaTt 498.19 521.65 588.13 689.52 707.64 #FE 178.03 201.50 150.35 169.28 190.12
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (0.28) (0.21) (0.23) (0.26)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 178.03 201.78 150.56 169.51 190.38
Eift 12.70 12.98 11.44 10.50 9.50 SR (7T) 0.94 1.07 0.80 0.90 1.01
Emenatrat 12.70 12.98 11.44 10.50 9.50
mEET 522.05 544,14 599.57 700.02 717.14
BRI GER 0.00 0.42 0.29 013 (0.04) FEMSLE 2022 2023 2024E 2025E 2026E
2z 186.66 188.66 188.66 188.66 188.66 24:N:(7]
BARRR 478.67 498.01 495.30 495.30 495.30 BN -8.23% 4.02% 6.41% 10.98% 10.11%
BEKE 331.64 443.83 542.11 652.77 777.06 EAlFE 47.82% 19.21% -27.18% 11.71% 11.81%
Hitg 0.00 (14.89) (4.96) (6.62) (8.82) IHEFBLAEEFE 48.52% 13.34% -25.39% 12.59% 12.31%
BER@AT 996.97 1,116.03 1,221.39 1,330.24 1,452.15 ERBES
T RS 1,519.03 1,660.16 1,820.96 2,030.27 2,169.29 EF=E 19.55% 21.21% 17.67% 18.06% 18.17%
FER 11.87% 12.94% 9.07% 9.20% 9.39%
ROE 17.86% 18.09% 12.33% 12.74% 13.11%
ROIC 38.50% 36.49% 23.40% 28.38% 33.80%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 178.03 201.50 150.56 169.51 190.38 e 34.37% 32.78% 32.93% 34.48% 33.06%
HrIBHEE 30.38 47.01 50.02 50.02 50.02 BTRIRER -20.21% -27.97% -38.89% -46.03% -50.82%
552 (6.98) 9.60 (21.57) (14.73) (16.22) mENtLER 2.28 2.01 2.25 2.29 2.49
FEIRK 352 (1.43) (0.00) 0.00 0.00 EREALLER 1.94 1.69 1.84 1.92 2.09
EEEAETH 345 50.15 744 (21.56) (46.19) Eizseh
HE (12.14) 136.19 (0.21) (0.23) (0.26) Il dl SINEEEE 3.66 414 477 432 418
LE TSR 196.26 443.02 186.23 183.01 177.73 FIRERE 6.54 9.02 8.13 7.54 761
BAXZH 69.00 222.10 1.54 0.94 1.00 BB 1.11 0.98 0.95 0.96 097
KERR 0.00 9.38 0.00 0.00 0.00 sRigkE (5T)
Eift (457.83) (456.94) (1.54) (0.94) (1.00) =1l 0.94 1.07 0.80 0.90 1.01
BB SR (388.83) (225.46) 0.00 (0.00) 0.00 BREZUER 1.04 2.35 0.99 097 0.94
A (162.92) 29.62 20.70 15.37 16.00 BEEF 5.28 591 6.47 7.05 7.70
G 42897 (63.61) (44.98) (60.43) (68.21) fh R
EHift 3.09 (44.43) 0.00 0.00 0.00 EES 14.05 12.40 16.62 1476 13.14
LR EIER 269.15 (78.42) (24.29) (45.05) (52.22) R 251 224 2.05 1.88 1.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.61 9.01 9.46 7.73 6.56
I & HEIER 76.58 139.14 161.95 137.95 12551 EV/EBIT 9.76 10.67 12.79 10.05 8.32
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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. 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
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . 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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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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