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NEET 2024 FEFERSG

24Q2 ~EIEW 6.65 12, EIE 9.2%; 1A} 0.23 {275, EURE; 65.1%; 24H1
NEEW 12.61 1270, BIE5.5%; V3K 0.57 1275, @R 38.4%, 24H1 &&=
TERSE 0.57 1275, EERERA 0341275, RIFEEMN ESIE N

24H1 N EIEEHRHREKA 85212, R 0.3%, WAL 68%; WNRE
PREATHEREDEEURBE RZE K NFE PR WE KEK;

RERMERAE KA 2.9412, B 21.1%, WG 23%; SEERFEER
SEDHRES B, HUERESIK, 2401 RIGSERERA 2.95 12
TR 20%, &F0.58 {ZTEIME 71%, 1&FIZR 19.8%FE L AIE#E .

—BEKEF REFHEAN 0.714Z, E1E 17.9%; Efth A KR A 0.33 27T,
[E1E 42.0%,

24H1 A BIEFF 20.4%, EIE 0.1pct; HAEETHAREENE 17.9%H
W 1.2pct; SRERIFAEENR 314%[ 1 4.1pct; — ERKERERE
T2 8.2%[E)I 4.8pct, JFEHIEFIER 4.5%, FEAE 3.2pct.

MRS E Tl hin FRE DIV IBK

FREELL B . RS E T2 ST BERIFEEE L, ERNRETTB
BEIBRN. AEFARRNMNAERZENETER P AHERFEER R,
BrRIREE. B, DRERENMENR, HAEE 6. L7, L8, L9, B
K ES6. EC6. ET7, FIHMELTESHERNERNIF.

RIERB 25 IEUE, 24H1 B ARAEE TS 984.1 F1f, 1% 3.3%,
Hp#HeeRESTE 411.1 Fif, FELLIEK 33.1%, FHESEHIHHNE REi
TATRERMREISHFREERK,

MEBN B ER SRR

ARWERE K. 2R X FREWRHKRE. XTRI . BXAER
Z, URER_RFADERRE . KRERE (UTHR) ESMEE
i, FmEREEATRARE. RERMBRE. BFEEKRE. “BRE.
“ERFEEARRSE.

MTEREARFEE, ARAEEMARBSHESHTRRES, RER
BERRNHIZES, SMNEERENNNEE], BRI HRW M.
P SEARIF . ZSTTHRIRE . STUHAIE FREBIHRmAI TR
B, MIATLADMEIEZER, EERMEEME, FRAIESA,

BAREBFFN, &F TN TR

HEFNF 24H1 IR, RBEFKEEFETREBE, RIOTAAT
BRIFRN , Fhit 24-26 £ EPS ©505 0.6, 0.7, 0.9 75/8% ( E{ES B 0.9,
1.2, 1.475/B&), XK PE A 15, 12, 10x,

REERR: IMRBGRXGE; REBMEREANIE; CRXE; RTE%%
XS ; FERZERNRS.
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

1,987.71

1514
364.49
150.57
(16.96)

0.52
17.14
110
1.30
740

2023
2,699.52
3581
557.94
186.31
23.74
0.64
13.85
107
0.96
6.38

2024E
2,847.99
550
41677
171.76
(7.81)
059
15.02
1.04
091
381

2025E
3,232.47
13.50
464.41
206.68
2033
071
1248
1.02
0.80
4.91

2026E
3,733.50
15.50
500.18
265.22
28.32
091
9.73
1.00
0.69
4.26

BRIEIR: wind, RRXUESHE T
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 823.31 547.65 1,244.39 471.06 652.83 Bl A 1,987.71 2,699.52 2,847.99 3,232.47 3,733.50
RIWTER YRR RTR 411.69 443.73 324.52 655.03 476.35 Bl A 1,599.85 212151 2,278.39 2,585.97 2,986.80
FRAT KR 88.60 75.56 60.13 80.38 125.25 SNz =5 il 12.93 14.41 20.51 24.24 26.88
= 1,016.42 1,249.05 586.33 1,012.82 1,113.70 HEZRA 21.78 3557 45,57 51.72 59.74
Eift 456.61 663.55 569.70 579.11 589.89 BIEEA 81.75 114.00 150.94 171.32 186.68
B 2,796.62 2,979.53 2,785.06 2,798.39 295803  WiKZEFA 55.06 71.99 82.59 9213 104,54
KERRAUR &R 114.88 154.23 172.00 193.96 220.32 55 A 951 20.35 9.57 (1.07) 5.75
Eih=yad 529.15 666.42 717.47 754.65 795.17 BN RRERE (38.50) (74.24) (52.30) (54.79) (24.25)
mETRE 93.48 62.72 58.63 4718 4031 NRMETERER (12.00) (12.01) 0.00 0.00 0.00
TR &= 50.70 52.30 48.95 46.22 43.89 BB RKER 17.04 12.01 14.52 16.35 14.58
Eifth 202.18 196.92 150.20 139.68 123.55 Hitb 40.42 131.19 0.00 0.00 0.00
ERF=AI 990.39 1,132.60 1,147.25 1,181.69 1,223.23 BV FiE 199.86 264.73 222.64 269.72 353.45
B git 3,787.02 4,112.13 3,932.31 3,980.08 4,181.26 FAlSMIN 0.25 3.90 0.12 0.09 0.10
FIERMER 316.83 44953 320.00 320.00 320.00 SN2 424 235 6.34 431 532
JVARE=Z)SIVANEL SN 320.13 331.71 375.48 508.09 48535 F 38 =& 195.87 266.28 216.42 265.50 348.23
Hits 535.58 211.21 419.13 276.56 443.86 FriSHe 28.35 34.82 31.12 37.91 48.45
W ah afRELt 1,172.54 992.45 1,114.61 1,104.64 124921  %FiE 167.52 231.46 185.30 22759 299.78
KEER 74.84 430.10 74.00 74.00 74.00 DERRIRES 16.95 4515 13.54 2091 34.56
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 150.57 186.31 171.76 206.68 265.22
Hift 54.14 58.08 49.40 52.85 53.62 BiRKES (7T) 0.52 0.64 0.59 0.71 091
E3 k=1 128.98 488.19 123.40 126.85 127.62
mEET 1,308.58 1,498.71 1,238.01 1,231.50 1,376.83
DEBE RN 127.98 212.33 217.78 223.05 229.50 FEMSLE 2022 2023 2024E 2025E 2026E
B 291.86 291.86 291.86 291.86 291.86 23.N::7a]
BARRIR 1,266.75 1,280.27 1,280.27 1,280.27 1,280.27 ST oN 15.14% 35.81% 5.50% 13.50% 15.50%
BRI 774.93 815.29 884.34 936.52 985.94 BALFE -9.09% 32.45% -15.90% 21.14% 31.04%
Eift 16.91 13.66 20.06 16.88 16.87 HEFEAEEFE -16.96% 23.74% -7.81% 20.33% 28.32%
BERMEEET 2,478.44 2,613.42 2,694.30 2,748.58 2,804.43 IKFBES
RRFRRIERS T 3,787.02 4,112.13 3,932.31 3,980.08 4,181.26 EAE 19.51% 21.41% 20.00% 20.00% 20.00%
bl 7.57% 6.90% 6.03% 6.39% 7.10%
ROE 6.41% 7.76% 6.94% 8.18% 10.30%
ROIC 13.20% 13.08% 8.26% 15.53% 13.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 167.52 231.46 171.76 206.68 265.22 il 34.55% 36.45% 31.48% 30.94% 32.93%
HrIRHEHE 59.90 70.55 83.69 89.98 96.73 HRRER -4.89% 13.29% -25.51% 0.44% -4.73%
155 # M 19.53 34.11 957 (1.07) 575 EnteER 237 295 250 253 237
RBIRE (17.04) (12.61) (14.52) (16.35) (14.58) IREELER 151 171 1.97 162 148
S| (490.85) (487.18) 1,001.93 (728.10) 121.04 Eizgkh
He 149.81 188.90 13.54 20.91 34.56 Il SINESEE 2 6.20 6.31 741 6.60 6.60
KEEMET (111.13) 25.22 1,265.98 (427.95) 508.71 FERERLR 228 238 3.10 4.04 351
BAZH 176.82 212.91 135.99 109.51 127.28 PR 0.56 0.68 0.71 0.82 091
KEIZ R 8.76 39.35 17.77 21.96 26.36 SRR (57T)
Hitg (167.09) (551.22) (270.95) (230.83) (267.78) (=3l 0.52 0.64 0.59 0.71 091
B R EINER 18.49 (298.96) (117.19) (99.36) (114.14) BREAZENER -0.38 0.09 434 -1.47 174
IR 181.74 172.47 (347.63) (72.71) 31.15 BRSR~ 8.05 8.23 8.49 8.65 8.82
AR (158.61) (164.85) (104.42) (173.30) (243.93) fE{EHE
Hift 81.21 (5.18) 0.00 0.00 0.00 HEE 17.14 13.85 15.02 12.48 9.73
EREMER 104.35 244 (452.05) (246.02) (212.79) mER 1.10 1.07 1.04 1.02 1.00
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.40 6.38 381 491 4.26
I & SR 11.71 (271.30) 696.74 (773.33) 181.78 EV/EBIT 8.84 7.28 4.76 6.09 5.28
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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.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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