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‘38 B MU +ER o7 XENNRL, FiBimIRElETRE

[ W% ] 202402 NEWN /AR ZFE/NIET R 2 F5E D 5 H
14.61/4.66/4.64 127C ([@LEL+19.04%/+27.96%/+32.53% ).

AR SELENE B, BEEKEARE 202402 AEAB IS 13.82
127t ([ELE+20.23% ), He. FEHEE/ZERES KA 10.69/3.13 12
70 (EEE+24.95%/+6.50% ); FEIHEESLL 77.35%, BT 2.92pcts,
ARG E 8RR, TN REWRER L,

REZOTHRMRNE “WIE", NRE. BSFAEMIEK. mi55
M, 202402 EH/IMINDBIF 9.16/4.65 1275 ([EIEL+22.88%/+15.34% ),
HhEW/AIMINGESBIR 66.31%/33.69%, &M ELFE(K 1.43pcts,
RIESHE, 202402 EKIE/BEE (AW ) HEWA 13.01/0.81 1Z7T (E
EE+23.90%/-18.44% ), 2024Q2 FEHFHER LB 28 RE 1423 K, FiY
SHEEMIERLL+17.87%F 97.09 BTt/xR, EFER/EBHNEEEDBIA
779/644 R, FHEEFME D BN 11761/7228 A/K (AL
+14.52%/+19.82% ). 24 FAERUREER, IFERK “WIRE", BH
SR E. RUOBEEN, RENANRENHE, MRAEHEHFHE
B, BAVSERE.

FEFNREASHAFRTRELR, FEHRFTIAEM, 20242 2AEFEH=/
A& F = BIEELES 50+0.58/+2.22pcts &= 71.15%/31.88%; fHE 2R/
EEEAES B EEEEESN-1.99/-0.60pcts ZE 10.00%/3.42%; &EREGAKELY
-8.58%Z 4.62 {270, FBHIZEREFATTE EHREARSMET ohr=fm S8
Ryun); FHEFELATDEEMINESRELLEHE.

ARSI BBEIFERN, FiEmRrTidl, it 24-26 FREWASDEIA
82.3/100.1/118.0 1Z7T, VAEHEF)ESD B/ 28.7/35.1/42.3 {275, XINL PE
79 14.45X/11.79X/9.79X, #¥F “EN” TR,

REgRR: TURFME; BEFRAR; SEMHEERRITE; 7~
miEERU AR ; ERMZRFMNE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,505.30 6,720.09 822864 1001495  11,803.04
) 20.29 2207 2245 2171 17.85
EBITDA(ET57T) 249953 3,251.16 3,993.66 4,846.39 5,791.93
HEBATEFEEATT) 1,705.13 2,287.81 2,866.40 3,513.56 423314
B ®Y) 2338 34.17 25.29 2258 2048
EPS(7T/A) 213 2.86 358 4.39 5.29
HEE(P/E) 2429 1811 14.45 11.79 9.79
mH%EE(P/B) 598 497 418 351 293
TEEEP/S) 752 6.16 5.03 414 351
EV/EBITDA 18.70 15.09 9.03 7.22 5.60

BRSRIR: wind, RKUESHERT

IES RS

2024 08 H 19 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 51.78 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 800.00
B A BREABE TR 800.00
A BRETH{EERTT) 41,424.00
B A RHEERT) 41,424.00
BSEF(TT) 10.84
BFERIRE(%) 23.00
—FR&RE/&K((GT) 82.99/48.26
E&
KiwRE vox alii
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,136.74 2,239.34 3,610.40 4,694.22 7,285.89 Bl A 5,505.30 6,720.09 8,228.64  10,01495  11,803.04
RIKTER YRR RTUER 44.76 38.80 106.32 51.47 128.82 Bl A 1,760.37 1,923.83 223217 2,681.80 3,041.13
FRAT KR 7.06 12.21 9.60 14.74 14.52 SNz =5 il 825.84 1,034.75 1,267.03 1,542.08 1,817.41
= 4,010.37 4,451.13 5,366.53 6,428.76 6,946.95 HEZRA 504.67 581.48 687.33 826.52 962.29
Hits 257161 2,280.73 2,120.51 2,205.44 2,166.82 B 190.96 208.84 247.49 301.22 355.00
B 7,770.52 902220 11,213.35  13,394.63  16,54299  FAREM 61.18 77.35 94.72 115.28 135.86
KERRAUR &R 0.00 21.54 21.54 21.54 21.54 45522 (1.43) (8.41) 1.10 0.85 0.85
BIE&r~ 1,745.78 1,768.29 1,823.13 1,698.07 1,523.36 BN AIREIRE (0.42) 0.75 0.00 0.00 0.00
"wEITRE 175.00 408.79 267.27 27591 311.84 RRMET 1.64 1.85 0.00 0.00 0.00
TR &= 173.62 24411 236.65 229.19 221.74 BB RKER 75.77 73.86 73.86 73.86 73.86
Eifth 195.32 223.83 201.85 193.97 200.42 Hitb (193.80) (188.40) 0.00 0.00 0.00
ERF=AI 2,289.71 2,666.55 2,550.44 2,418.68 2,278.90 BV FiE 2,280.51 3,014.20 3,772.68 4,621.06 5,564.37
Br=git 10,060.23  11,688.76  13,763.79  15813.30  18,821.89 FAlSMIN 212 432 432 432 432
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 33.28 19.37 19.37 19.37 19.37
JVARE=Z)SIVANEL SN 900.52 804.82 1,268.39 1,173.78 1,589.47 F 38 =& 2,249.35 2,999.14 3,757.62 4,606.01 5,549.31
Hits 1,402.82 1,608.18 2,414.65 2,639.14 2.916.39 FriSHe 541.03 706.33 884.95 1,084.76 1,306.91
R ah afREL 2,303.34 2,413.00 3,683.04 3,812.92 450586  &FHE 1,708.33 2,292.82 2,872.67 3521.25 4,242.40
KEER 0.00 25.06 0.00 0.00 0.00 DEIBSIRIRE 3.20 5.01 6.27 7.69 9.26
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,705.13 2,287.81 2,866.40 3,513.56 4,233.14
Hift 129.89 139.56 136.10 135.18 136.95 BiRKES (7T) 213 2.86 358 439 5.29
E3 k=1 129.89 164.62 136.10 135.18 136.95
mEET 3,094.16 3,310.91 3,819.14 3,948.10 4,642.81
DEBE RN 37.38 4134 44.76 48.96 54.01 FEMSLLE 2022 2023 2024E 2025E 2026E
B 800.00 800.00 800.00 800.00 800.00 |24 N::7a]
BARRIR 1,261.39 1,261.39 1,261.39 1,261.39 1,261.39 ST oN 20.29% 22.07% 22.45% 21.71% 17.85%
BRI 4,867.31 6,275.12 7,838.50 9,754.86  12,063.68 BALFE 25.86% 32.17% 25.16% 22.49% 20.41%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 23.38% 34.17% 25.29% 22.58% 20.48%
BERMEET 6,966.08 8,377.85 994465  11,86520  14,179.08 IKFBES
mEMRESEESIT  10,06023  11,688.76  13,763.79  15813.30  18,821.89 ESIES 68.02% 71.37% 72.87% 73.22% 74.23%
bl 30.97% 34.04% 34.83% 35.08% 35.86%
ROE 24.61% 27.44% 28.95% 29.74% 29.97%
ROIC 48.17% 66.86% 66.15% 77.60% 78.82%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,708.33 2,292.82 2,866.40 351356 4,233.14 il 30.76% 28.33% 27.75% 24.97% 24.67%
HrIRHEHE 214.58 219.51 219.89 224.49 226.71 HRRER -16.32% -26.43% -36.30% -39.56% -51.38%
W55 #: R 0.00 0.00 1.10 0.85 0.85 st 262 287 3.04 351 367
RBIRE (75.77) (73.86) (73.86) (73.86) (73.86) IREELER 127 145 159 1.83 213
S| 624.32 (361.86) (264.44) (960.61) 13156 Eizgkh
He (631.49) 121.05 6.27 7.69 9.26 Il SINESEE 2 116.31 160.85 113.41 126.95 130.94
SEEIRSR 1,839.97 2,197.66 2,755.35 2,712.11 4,527.65 FRERE 1.47 1.59 1.68 1.70 1.76
BAZH 430.34 542.84 129.22 10152 78.72 SRR 0.59 0.62 0.65 0.68 0.68
KHERIEE (5.00) 21.54 0.00 0.00 0.00 SRR (73)
Hift (1,192.47) (811.59) (181.11) (128.26) (85.34) (=3l 213 2.86 358 439 5.29
B R EINER (767.13) (247.21) (51.89) (26.74) (6.62) BREAZENER 2.30 275 3.44 3.39 5.66
A 152 3373 (26.54) (0.85) (0.85) BIEE 8.66 10.42 12.37 14.77 17.66
AR (922.15)  (1,040.00)  (1,305.87)  (1,600.70)  (1,928.52) fEEHEE
Hift 196.22 149.50 0.00 0.00 0.00 HEE 24.29 18.11 14.45 11.79 9.79
EREIMER (724.41) (856.77)  (1,332.41)  (1,601.55)  (1,929.37) AR 5.98 4.97 4.18 351 2.93
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.70 15.09 9.03 7.22 5.60
I & HEINER 348.43 1,093.67 1,371.06 1,083.82 2,591.67 EV/EBIT 20.31 16.10 9.56 757 5.82
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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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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