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414k (603369)

PEMEEBIEL, Q2 IWERREIEK

EH, 24H1 XBWKAN/AEEFE D B A 73.05/2461 12 7T
(+22.35%/+20.08% )o 24Q2 AN/ VA FES BIA 26.34/9.29 127T
(+21.52%/+16.86% ).

FmEMRERRESE, PEIEBERILER. mRENIREBHIEL, F
RIEERRIERT . 2402 AT RBEI SWAN 26.09 127t (EEE+21.36% ), H
. 4 A+ (BT M 300 To+778 ) /45 A 2 (T 100-300 T5FE @) /
A 2£/B 2£/C+D ZE/E o BISCIUIA 16.82/8.10/0.80/0.23/0.13/0.01 127T
(EEb+21.07%/+25.30%/+10.04%/ -5.93%/-15.87%/- 28.65% ), Erh4s A+
RS AR, FUtXF. BFF. XK. V3 RURK.

BRI ERRIIEL QL ESH, HINERERERFAEE. VHFAE, 2
4Q2 B/ 2878 23.77/2.32 12 7T ( AEE+20.04%/+36.78% ), Hp&
WELZ AX/BERAX/ABEAX/ AR AKX/ #HifK X/EBAX AN ZEIA
4.38/6.42/3.46/4.97/2.94/1.60 1275 (REL+19.47%/+14.07%/+19.60%/+32.5
4%/+21.34%/+10.98% ), EZR/RITR/ S/ B/ Ehipk K XIZ ERIE T BIAIE IR,
QERBESE, 24Q2 AR HEEELLEN+4 RE1050K, HPER/AME
HEMEREEN+84/-80 IR ZE 534/516 IR, YR MR b Eh+1.
15%/+57.99%, BIMIERREEERH .

FEARERFRE, $VRZIRBWE/AANETHIREERFITTB, 12
402 NEIFBFZER/EFIFERS BIEL 5N +0.15/-1.41 NE D= E 73.02%/35.2
7%, FEFIRTERTEERREKEF/ONARNETEIRE; @24Q2
HEZRX/SEERE/ WS ERESBIELLLERN-0.91/+0.07/+0.37 N8B
S REE 12.23%/3.94%/-1.69%; 324Q2 ZE ML RELL TF)+3.44 IZTTE
2451270, RIREE; 424Q2 SRR EREL/ IR BIZESN-5.01/-3.46 12
JCE 6.27 1278, MtEEEHHEESEMKEIREDE,

KaEEN: EHE, PN RENS, BNNAHRE, £F8iHRE
BRFI TRk ; PIKEIE, SNBHMIER SR ORISR T B IS
FE R AER . IRIE 24 FHIR, BIVAAPEHIEREFNRIFERD
BiEse, FUEREEFIE; it 24-26 EATUAD B 123.63/150.21/
178.37 (BIMEA 123.63/150.21/178.90 1275 ), 1&iES B 22%/21%/19%,
I3EEH%&FE5 8 38.01/45.93/54.50 1Z27T ( BI{E S 38.48/46.84/56.00 12
IT), RSB 21%/21%/19%, ITRL 24-26 £E PE J9 14X/12X/10X, #Ef:
“EN” RFR.

REERR: TURFHMNE; BEEFRARIE; BIMNERARINE; &
FEmIBIRA NI

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 788803 1010038 1236336 1502078  17,836.88
) 23.09 28.05 2240 2149 18.75
EBITDA(EG7T) 3,396.16 416128 507058 6,163.47 730151
HEBATEFEEATT) 2,502.79 3,136.04 3,801.44 459257 5450.49
B ®Y) 2334 2530 21.22 20.81 18.68
EPS(7T/A) 2.00 2.50 303 3.66 434
HERZE(P/E) 21.55 17.20 14.19 11.74 9.89
mH%EE(P/B) 487 406 343 2.89 243
EEESID) 6.84 5.34 436 3.59 3.02
EV/EBITDA 15.80 12.26 8.20 6.56 5.05

BRSRIR: wind, RKUESHERT

IES RS
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Birthi& 7T
BEEHE
A BRSRAERE) 1,254.50
B A BREABE TR 1,254.50
A BRETH{EERTT) 53,930.96
B A BRT{E(B A TT) 53,930.96
BSEF(TT) 11.56
B RIERER %) 30.72
—FR&RE/&K((GT) 65.68/41.32
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 538127 6,457.26 8,921.27 9,852.70  13,481.34 Bl A 7,888.03  10,100.38  12,363.36  15,020.78  17,836.88
N7 ZE R R RIS ER 46.72 48.54 79.89 74.28 104.58 [R5 1,845.48 2,187.17 2,648.86 3,194.99 3,773.77
FRAS KSR 5.24 9.03 8.42 11.71 12.71 BAlie RN 1,277.41 1,497.32 1,842.14 2,238.10 2,657.69
7 3,909.66 4,996.08 5,145.65 7,367.91 749715 HEZEA 1,390.08 2,097.32 2,596.31 3,154.36 374574
Hity 2,319.53 1,403.05 1,372.83 1,418.54 1,398.19 BEEEA 322.94 427.76 531.62 630.87 784.82
mENBEAT 11,662.42 1291395 1552806 1872514  22,493.97 &2 37.58 42.96 61.82 75.10 89.18
KEBRRUIRE 28.81 4142 41.42 4142 4142 45522 (100.03) (183.14) (238.68) (296.13) (371.95)
EE&Er= 1,218.94 1,253.93 2,606.16 3,862.23 5,028.48 BRI NSAIRMEIRE (1.52) 222 (0.58) 0.04 0.56
ERETRE 1,760.60 371056 3,647.39 3,603.17 357222 NRMEZTES 84.00 17.16 0.00 0.00 0.00
FRRF= 342.68 408.59 398.94 402.29 387.00 BRI ER 122.19 109.37 162.38 131.32 134.36
Hits 3,170.26 3,302.20 2,913.23 3,124.99 3,111.40 Hifth (431.49) (276.56) 0.00 0.00 0.00
EFmahBF=ALt 6,521.29 8,716.70 9,607.14  11,03411  12,140.52 ElAE 3,341.39 4,178.80 5,083.09 6,154.84 7,292.52
BRIt 18,183.71  21,630.65 2513520  29,759.25  34,634.48 SRIZON 217 437 3.68 341 3.82
ZHAMETR 600.00 900.00 800.00 800.00 800.00 B4 15.87 21.30 18.19 1845 19.31
IVARE=Z)S VAN E/ 1,081.25 1,170.22 1,122.85 1,848.43 1,705.28 F 8 2 & 3,327.69 4,161.87 5,068.59 6,139.80 7,277.03
Hifth 3,219.25 3,671.99 7,304.94 8,258.58 9,787.81 Frisw 824.90 1,025.82 1,267.15 1,547.23 1,826.53
mEhAEAaTt 4,900.50 5,742.21 9,227.79  10,907.01  12,293.10 #FE 2,502.79 3,136.04 3,801.44 4,592.57 5,450.49
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,502.79 3,136.04 3,801.44 4,592.57 5,450.49
Eift 178.28 201.34 178.86 186.16 188.79 SR (7T) 2.00 250 3.03 3.66 434
Emenatrait 178.28 201.34 178.86 186.16 188.79
mEET 7,118.98 8,343.83 9,406.65  11,093.17  12,481.88
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,254.50 1,254.50 1,254.50 1,254.50 1,254.50 24:N:(72]
BARRR 718.69 727.37 727.37 727.37 72737 BN 23.09% 28.05% 22.40% 21.49% 18.75%
BEKE 950625 1173212 1416505  17,10429  20592.61 EAlFE 23.19% 25.06% 21.64% 21.08% 18.48%
Hits (414.70) (427.18) (418.37) (420.08) (421.88) IHEFBLAEEFE 23.34% 25.30% 21.22% 20.81% 18.68%
BER@AT 11,064.73 1328682 1572855  18,666.08  22,152.60 ERBES
REMRABES ST  18,183.71  21,630.65 2513520  29,759.25  34,634.48 ESGIES 76.60% 78.35% 78.57% 78.73% 78.84%
FER 31.73% 31.05% 30.75% 30.57% 30.56%
ROE 22.62% 23.60% 24.17% 24.60% 24.60%
ROIC 658.90% 351.16% 116.06% 128.99% 99.84%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,502.79 3,136.04 3,801.44 4,592.57 5,450.49 BFRIRE 39.15% 38.57% 37.42% 37.28% 36.04%
HrIBHEE 142,50 149.00 22559 304.80 381.50 BTRIRER -43.21% -41.83% -51.63% -48.50% -57.24%
552 8.27 12.88 (238.68) (296.13) (371.95) mENtLER 1.68 1.59 1.68 1.72 1.83
FEIRK (122.19) (109.37) (162.38) (131.32) (134.36) EREALLER 112 0.97 113 1.04 1.22
EEEAETH (279.04) (338.07) 1,405.61 (792.65) 1,261.88 Eizseh
HE 527.43 (50.16) 0.00 0.00 0.00 Il dl SINEEEE 182.25 212.08 19253 194.85 199.45
LE TSR 2,779.75 2,800.32 5,031.58 3,677.27 6,587.57 FIRERE 222 227 244 2.40 2.40
BAXZH 1,253.24 2,184.34 1,527.49 1,512.69 1,498.87 BB 0.48 051 0.53 0.55 0.55
KEpRAR 453 12.61 0.00 0.00 000 &R (57T)
Eift (2,37892)  (3,394.63) (2,874.33)  (2,899.62)  (2,865.78) =1l 2.00 250 3.03 3.66 434
B & ENER (1,121.14)  (1,197.67)  (1,346.84)  (1,386.93)  (1,366.91) BREEUETR 222 2.23 401 293 5.25
OGS 699.70 482.89 138.98 296.13 371.95 BRRE 8.82 10.59 12.54 14.88 17.66
AR (909.69)  (1,250.60)  (1,359.71)  (1,655.04)  (1,96397)  {H{EE
EHift 65.61 14421 0.00 0.00 0.00 EES 21.55 17.20 14.19 11.74 9.89
&5 EMER (144.38) (623.50)  (1,220.73)  (1,358.91)  (1,592.03) RS 487 4.06 343 2.89 243
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.80 12.26 8.20 6.56 5.05
I & HEIER 1,514.23 979.15 2,464.01 931.44 3,628.64 EV/EBIT 16.46 12.70 8.59 6.91 5.32
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

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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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
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