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Q2 WWEERE, BMTHERmSRR

EH. 24H1 ZWEW/IIFREFTES R 26.18/3.50 27T, FEEE
-1.35%/+124.24% , 24Q2 SLMEW/ VA% FES B 11.34/1.11 1278, @
Et-11.96%/+106.95% o

Q2 BAE, TEMEWMANTREE. 24Q2 ERE LTI EUL 10.95 127

(Et-12.12% ), FEH2FE 1.07 1275 (EEL-34.36% ). WATEREFER
SZEMEFIE . TUZEFNAESEREZZMW, F4IFHEFETEE
ERZBRAANIE N, 2402 EWREFER/ISIEE /BB H/EMKA 6.11/1.
46/1.14/1.29 127t (EIEL-21.99%/-15.40%/+29.14%/-30.86% ), YWINGEEH
BIZERN-2.54/+0.58/+4.22/-2.25 NED MZE 61.15%/14.60%/11.38%/12.87%,
FEREE TR, EBRATERREZ,

BAXIEIIETE, SEHAHERFEE. 24Q2 EWREFZRED/FIEB/ oS0
/ACEBKIN 3Bl 2.38/4.43/1.93/1.24 1275 ( [EEL-18.66%/-11.05%/-25.03%
/-31.15% ), SFaER/AbEBTFEER K. 24H1 EREF AR EEEI LIS 179
RE 2285 K, KEETHREFIEK, #EHMAAERF 5%, KEFEFEA
70%o 24Q2 L HEWNBEL T 22.44% 2 43.71 BTT/RK -

BAgEHNE, BEETHBELINK. 2402 EATEFZFR/EFERS BIEL
R +3.64/+133.58 PEDEE 36.17%/10.90%, EFHEFFERRME
KWENTERFRERRI. HEZRX/BEE AR/ MS AR
EILYEERN+6.43/+1.48/+0.36 NEDEZE 14.83%/7.75%/0.23% . FHEE ZRR
FERERERERE. MABBRALE, (REZAEENE I, =
BERRTEIHFMTHURSOERASIHIE N, USHBERTHEE
=N=IPN- RSO ON N E SR = = e S S S I T

BERZY: BRIV IHEEEESTFELEEEELR, mniLRE
“UI+N” FRE B, RE LHE—P—R=FEKEMN, 2024 FE=
FEHRBRENFABZENER2E, 2FEGERERK ., HRESTIR, B
FHUESNMBEE I, BAMJGWKAN, It 24-26 FEK A
56.61/65.15/75.17 12 75t ( BU{E A 57.68/68.17/8047 12T ), B
10%/15%/15%; EITFERASZHIEAEENX, BBEALE, i3 %5058
9 754/9.31/11.12 127t ( Bi{E 9 8.03/9.54/11.46 1Z 7T ), E Lk
-56%/+23%/+19%, XIRIPE 3B/ 20X/16X/13X, #EEF “SEN” iR,

REERR: RUEF TN, IBBRED AR TNEE . Fr@iEr A5 IR
XERRA LI, RiE#H FRES.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,341.04 5,139.09 5,660.53 6,514.72 7,516.74
HEER () 441 (3.78) 10.15 15.09 15.38
EBITDA(EG7T) 1,011.42 1,036.21 1,054.44 127453 1,483.20
HEBATEFEEATT) (592.25) 1,696.95 754.42 930.60 1,11151
B ®Y) (179.82) (386.53) (55.54) 23.35 19.44
EPS(TT/B%) (0.76) 217 0.96 1.19 142
HEE(P/E) (25.22) 8.80 19.80 16.05 1344
MIEE((P/B) 496 317 293 2.56 226
EEESID) 2.80 291 2.64 2.29 1.99
EV/EBITDA 27.78 20.55 1255 10.07 8.06

BRSRIR: wind, RKUESHERT

IES RS
2024 % 08 A 13 H
BRITR
Tk BRIREHRR AR
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6 NBIE& N (TR )
BRI 19.07 75
Bt & 7T
EEXHE
A BRBRAERE) 783.22
B A RBABELR) 770.99
A BRSMHEERTT) 14,936.05
B A BRTE{E(B A TT) 14,702.74
BSE(TT) 5.94
B RERER%) 26.89
—FRR=/&KGT) 36.20/17.75
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BRSRIR: RREE

HXRE

1 (PIESH-ADETAR KEERN,
e, EREDN) 2024-08-08

2 (PESH-ZRIF-RAGEHNE
RBE, BHERBAINERE ) 2024-04-30
3 (PIESH - FiRIFRES = FEML+
BB, RSRISKATHA ) 2024-04-01
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 628.36 500.45 1,404.74 1,848.96 278937 Bl A 5,341.04 5,139.09 5,660.53 6,514.72 7,516.74
N7 ZE R R RIS ER 50.82 75.27 23.29 100.85 52.00 [R5 3,647.88 3,458.22 3,670.16 4,200.59 4,802.46
FRAS KSR 17.58 14.62 11.70 22.03 17.21 BAlie RN 88.37 60.96 67.15 77.28 89.17
7 1,669.71 1,617.96 1,901.18 2,057.35 2,508.05 HEZEA 472.90 457.26 503.79 553.75 638.92
Hity 870.86 1,524.51 1,235.49 1,271.10 1,360.28 BEEEA 323.54 377.34 396.24 423.46 488.59
mENBFEA 3,237.33 3,732.81 4,576.39 5,300.29 6,726.90 &2 178.60 180.64 198.97 229.00 264.22
KEBRRUIRE 415 374 374 3.74 3.74 45522 (4.19) (6.04) (12.42) (24.23) (35.23)
EE&Er= 1,608.53 1,906.16 1,719.33 1,532.49 1,345.66 BRI NSAIRMEIRE (0.13) (45.62) (15.63) (20.46) (27.23)
wEIRE 496.99 24216 372.16 49216 602.16 NRMEETI S 0.00 0.48 (10.48) 0.00 0.00
FRRF= 188.48 181.54 174.62 167.69 160.77 BRI ER 32.28 37.90 35.87 35.35 36.37
Hity 687.90 652.47 644.35 637.88 629.88 Hity (103.89) (14.89) 0.00 0.00 0.00
JEFm R LT 2,986.05 2,986.07 2,914.20 2,833.97 2,742.21 B RE 705.69 632.83 846.39 1,069.76 1,277.75
BRIt 6,223.38 6,718.88 7,490.59 8,134.26 9,469.11 SRIZON 2.87 1,181.27 3.00 3.00 3.00
ZHAMETR 0.00 100.00 50.00 55.00 60.00 B4 1,182.97 12.51 10.00 8.00 9.00
R EEHR R R4 IR 751.11 54362 1,016.16 744.97 1,205.86 Fi 8 28 (474.41) 1,801.59 839.39 1,064.76 1,271.75
Hity 519.10 585.29 692.63 831.58 885.96 FRiSH? 80.15 64.55 67.15 85.18 101.74
bl a=yan 1,270.20 1,228.91 1,758.80 1,631.55 2,151.81 #FHE (554.56) 1,737.03 772.24 979.58 1,170.01
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 37.69 40.08 17.82 48.98 58.50
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (592.25) 1,696.95 754.42 930.60 1,111.51
Hity 1,331.28 181.20 120.00 120.00 130.00 FiWE (JT) (0.76) 217 0.96 119 142
Emenatrat 1,331.28 181.20 120.00 120.00 130.00
mEET 2,758.54 1,518.35 1,878.80 1,751.55 2,281.81
DEIBSIRINGS 455.71 495.78 508.26 542.54 583.49 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 785.38 785.38 783.22 783.22 783.22 24:N:(7]
BARR 323 323 323 323 3.23 ST ON 4.41% -3.78% 10.15% 15.09% 15.38%
BEKE 2,803.74 4,500.69 5,028.79 5,680.21 6,458.26 ZALAE -19.58% -10.33% 33.75% 26.39% 19.44%
ity (583.21) (584.55) (711.70) (626.48) (640.91) HEFEATEFIE -179.82% -386.53% -55.54% 23.35% 19.44%
BER@AT 3,464.84 5,200.53 5,611.80 6,382.71 7,187.29 ERBES
T RS 6,223.38 6,718.88 7,490.59 8,134.26 9,469.11 EF=E 31.70% 32.71% 35.16% 35.52% 36.11%
FER -11.09% 33.02% 13.33% 14.28% 14.79%
ROE -19.68% 36.07% 14.78% 15.93% 16.83%
ROIC 27.39% 28.09% 19.53% 28.26% 30.55%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (554.56) 1,737.03 754.42 930.60 1,111.51 BFRIRE 44.33% 22.60% 25.08% 21.53% 24.10%
HrIBHEE 178.01 188.03 19376 193.76 193.76 BTRIRER -18.09% -7.69% -24.14% -28.11% -37.97%
55 %: R 1.04 2.70 (12.42) (24.23) (35.23) mantbE=R 227 279 2.60 325 313
FEIRK (32.28) (37.90) (35.87) (35.35) (36.37) EEDELER 1.10 158 152 1.99 1.96
EEEAETH 2309.09  (2,643.61) 469.48 (405.45) 47.07 Eizseh
HE (1,223.65) 1,595.65 7.34 48.98 58.50 Il dl SINEEEE 13143 81.51 114.87 104.96 98.36
LE TSR 677.65 841.91 1,376.72 708.31 1,339.23 FIRERE 3.19 313 322 3.29 3.29
BAXZH (811.36) 1,364.84 191.20 120.00 100.00 PR 0.88 0.79 0.80 0.83 0.85
KEIR R (0.75) (0.40) 0.00 0.00 0.00 sRigkE (5T)
Eift 45932 (2,241.52) (264.37) (204.65) (173.63) =1l -0.76 217 0.96 1.19 1.42
B & ENER (352.79) (877.08) (73.17) (84.65) (73.63) BREEUETR 0.87 1.07 1.76 0.90 1.71
RN R 427 105.09 (38.29) 29.23 40.23 BRRE 3.84 6.01 6.52 7.46 8.43
BRI 284.62 (308.11) (360.97) (208.66) (365.43) fE{ELER
EHift (462.02) 198.08 0.00 0.00 0.00 EES -25.22 8.80 19.80 16.05 13.44
&5 EMER (173.13) (4.93) (399.26) (179.43) (325.20) R 4.96 3.17 2.93 2.56 2.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.78 20.55 1255 10.07 8.06
I & HEIER 151.73 (40.10) 904.29 444.22 940.41 EV/EBIT 33.42 24.85 15.38 11.88 9.27
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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