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SMEIBRBIFAEBMES, ATMXERIMNEN

B4, AT 2024 F H1 SEREMK 3.22 1Z7T, BEEb+0.22%, 138%FIE 032 1Z7T, [kt
-15.19%; EA2024Q2 SCEIEMMKN 1.63 1Z7T, RIEL+7.83%, V3E%AiE 0.09 1Z7t, EE
-5342% ., ATEEKEEE 10 BRIREIMESLF) 08 7t (BH ).

Q2 WEIGIERINLLIE S, HMEIBERRINRLT

W N, BERMEERWSIINEE, Q2 RESIEBRINVEMES ; B ShEIN SHEX,
EE. FRESEREYESERT; OEM/0DM WS NER T E 2 FEEFHIR S 154
ElFt. pHXE, 2441 BEREMNRTIARLES BI-6.5%/+31.91%, EHHBEHEMmERIN
HIWN B -9.3/+295%, JMERIMKRIF; 24Q2 BEEREMKTWARBLLS 35H
+2.6%/+31.3%, EHEEmEAIMEKNEEL+0.1%/+30.6%, PHEIRCEFTES.
DEREE, 24H1 EBEEZE/ MR BRI RIS B /9-6.92%/-551%, EAUIN GEEIEXIER:
BRI/ T NB L 58 9- 15.22%/+3.6T%; FBRNEREMES, WASHARTRSH
BERXEMZEREKNELHE/9-7.09%/+18.13%.

SMERERR IR

2024 £ H1 AEEFIES 48.96%, EEL-1.83pct, 1FFIZRA 9.91%, [EL-1.8pct; EH 2024Q2
FERZRA 48.26%, EEL-1.49pct, EFERA 5730, EEL-753pct. PFmE, 24H1 BE RS
IR LTEFEBLLHB-1.5/+89pct; DHXE, PWMEERIZERFLLSB-0.4/+55pct, JNE
EFERLLBERT

NENENNE RSN IR

WE) 2024 FHL HE, B, k. WSEREDHIN 2843%. 942%. 622%. -1.1%, [
+1.11.-1.08,+0.03. +0.76pct; A 24Q2 =EHEE . S8 . A WS ERES B/ 33.18%.
8.63%. 6.37%. -1.2%, EILL+536. -2.17. +0.64. +297pct. 24H1 HEZEBRELLRF, £
ERFHEASNRTHH . SERSSEYG (ERIMEGRSING ). HEERIREHE
BELCIGHIEREL; SEREERERY, FTEHRTEEARNIR THHRLRD R, sk
BREEF, TBRTEEREERERLLE/NFE. BEREERNSEINISESHEE .
@R AZRSIREMERERNIERINK, XEFERARFIKEE—E M.
FE. RTRAREHEBA LIS I RE S SR

BrEREERG, A8 2024 FH1 BMES+RBMEERETTH 531278, Btk-17.16%, 75
7122 1273, BEE-1.71%, RUEIRFIKE ST 0.3 27T, REL+15.3%. Ei%in, 27 2024
F H1 BRELR. RIS FORN (5 MGRAO e R & B 12507, 14.75 F14398 K, ML
-19.36. -3.37 #1-143 K. MERR, AT 2024 £ H1 FEE-ERENERESETN 0.07
{z7t, Btb-8645%, EAp 20242 EEFEMFENIESRESETN 0.09 1278, FEE-5.25%,
SEMIESRELRL, EERTF. 1)24H1 FEKFELF; 2)0EM/ODM WS INIEITR
STRIUERIKEASZNG ;  3)48 7 $H I SS TN EABIHEE D R oz IR i HARZ NI

BEEIN. W\i%, BEREREAEICEERITEFER, IMEREENESIR; M
Aifs, JMNEBEBRENEDT REMEE RS ERHFIEKTE , FRATEEH—THE
BB, LESMNEEEEREERE . REATHIRNER, R T™ETER
=, Wit 24-26 FVIEFEFEEFHD B/ 0.76/0.88/1.02 27T ( BifE 0.98/1.13/1.29127T), XIML
EED B 33.3x/28.8%/25x, HiFF ‘181" R,

SR : BEEMEEERRTE; INEITERARTER; EMENIE LIS E Hik SEF
g

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 804.74 665.28 711.79 771.36 836.33
HEER () (4.98) (17.33) 6.99 8.37 842
EBITDA(EG7T) 74.75 103.82 70.40 81.71 97.84
HEBARENEERTT) 46.97 7136 76.18 88.26 101.72
B ®Y) (56.71) 51.92 6.76 15.85 15.25
EPS(TT/B%) 0.14 022 023 027 031
THEZR(P/E) 54.05 3558 3333 28.77 24.96
MIEE((P/B) 354 342 335 331 3.26
EEESID) 315 382 357 329 3.04
EV/EBITDA 30.79 22.16 27.18 22.70 19.08
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2024 % 08 A 16 H
BRITR
Tk R Sz
6 NBIEK 1 (4H5TR)
HETME 7.78 7T
Birthi& 7T
BEEHE
A BRSRAERE) 326.34
B A BREABE LR 316.05
A BRETH{EERTT) 2,538.94
B A BRTE{E(B A7) 2,458.83
BSEF(TT) 2.14
R RERER%) 22.97
—FR&RE/&K((GT) 10.78/5.50
E&
Fhigk pax vl
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 568.39 336.14 416.16 444.49 402.12 Bl A 804.74 665.28 711.79 77136 836.33
RIWTER YRR RTR 38.97 23.12 51.25 18.26 21.33 Bl A 412.50 327.67 363.88 398.14 433.26
FRAT KR 12.73 9.46 14.88 12.26 17.02 Bl e RN 5.95 491 3.56 3.86 418
= 130.14 106.90 180.05 133.21 208.30 HEZRA 253.43 186.55 192.18 200.55 213.26
Eift 122.90 365.03 181.87 23191 257.24 BIEEA 77.47 63.06 59.08 60.17 61.05
B 873.13 840.63 844.21 840.13 906.01  WIKZEA 34.65 40.04 42.71 46.28 50.18
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (2.42) (6.27) (4.27) (1.54) (1.67)
Eih=yad 5359 51.50 44.23 34.60 24.60 BN RRERE (2.51) 1.55 (0.90) (0.80) (0.79)
"wEITRE 10.33 5.40 467 1.62 072 RRMET 0.73 1.66 0.37 0.92 0.98
TR 8.92 13.76 14.40 15.46 16.60 BB RKER (0.80) 776 5.65 420 8.00
Hity 93.10 58.19 75.03 68.01 61.06 Hitb (23.77) (40.25) (21.92) (22.71) (23.31)
ERF=AI 165.95 128.85 138.34 119.71 102.99 BV FiE 4951 78.62 81.67 90.93 107.56
Br=git 1,039.08 969.48 982.55 959.84 1,009.00 FAlSMIN 1.88 047 113 5.00 3.00
FIERMER 118.67 68.35 0.00 0.00 0.00 SN2 1.17 0.62 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 62.02 56.43 95.22 63.59 106.40 F 38 =& 50.21 78.47 82.81 95.93 110.56
Eift 81.70 62.36 87.73 92.04 87.89 Fris#i 324 7.12 6.62 767 8.85
R ah afREL 262.40 187.14 182.95 155.64 19429  %FiE 46.97 7136 76.18 88.26 101.72
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 46.97 71.36 76.18 88.26 101.72
Hift 4530 26.98 42.03 38.10 35.71 BiRKES (7T) 0.14 022 0.23 0.27 031
E3 k=1 45.30 26.98 42,03 38.10 35.71
mEET 322.76 226.94 224.98 193.74 230.00
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLLE 2022 2023 2024E 2025E 2026E
B 326.34 326.34 326.34 326.34 326.34 |24 N::7a]
BARRIR 157.84 159.37 159.37 159.37 159.37 ST oN -4.98% -17.33% 6.99% 8.37% 8.42%
BRI 232.13 256.82 27185 280.39 293.29 BALFE -58.53% 58.80% 3.89% 11.34% 18.29%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -56.71% 51.92% 6.76% 15.85% 15.25%
BERMEET 716.32 74254 757.56 766.10 779.00 EFIEEH
RRFRRIERS T 1,039.08 969.48 982.55 959.84 1,009.00 EAE 48.74% 50.75% 48.88% 48.38% 48.20%
bl 5.84% 10.73% 10.70% 11.44% 12.16%
ROE 6.56% 9.61% 10.06% 11.52% 13.06%
ROIC 29.17% 58.04% 74.48% 62.64% 119.27%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 46.97 71.36 76.18 88.26 101.72 il 31.06% 23.41% 22.90% 20.18% 22.79%
HrIRHEHE 25.11 18.36 13.00 13.24 1347 HRRER -57.09% -33.00% -50.53% -53.81% -47.84%
155 # M (1.15) (1.15) (4.27) (1.54) (1.67) EnteER 3.15 4.20 461 5.40 4.66
KEIRK 0.80 (7.76) (5.65) (4.20) (8.00) EREALLER 268 367 363 454 3.59
BIERET 31.42 36.68 (60.11) 45.48 (27.87) EizgEh
He 50.70 29.78 0.37 092 0.98 Il SINESEE 2 18.04 21.43 19.14 2219 42.25
SEEIRSR 153.85 147.28 19.53 142.15 78.62 FRERE 460 5.61 4.96 492 4.90
BAZH 26.66 28.66 (9.41) 5.55 6.09 SRR 0.80 0.66 0.73 0.79 0.85
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (80.23) (273.29) 184.47 (40.10) (37.12) (=3l 0.14 022 0.23 0.27 0.31
B & EMET (53.57) (244.63) 175.07 (34.54) (31.02) BREENER 0.47 0.45 0.06 0.44 0.24
A 125.19 (62.09) (53.42) 0.45 (1.15) BIEE 219 2.28 232 235 2.39
AR (39.75) (63.66) (61.16) (79.72) (88.82) fEEHEE
Hift (175.66) 37.01 0.00 0.00 0.00 HEE 54.05 35.58 33.33 28.77 24.96
EREMER (90.22) (88.74) (114.58) (79.27) (89.97) mER 354 3.42 335 331 3.26
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.79 22.16 27.18 22.70 19.08
I & HEINER 10.05 (186.08) 80.02 28.33 (42.37) EV/EBIT 39.66 25.20 33.33 27.09 2213
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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 S50
= B0 LiE w=II
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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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