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2l B {1 (603348)

weER\SHE, BT BREEEE

24H1 B Bk 1

NEIR T 2024 FEFFR, 24H1 NEISLIME UL 30.76 1275, BEEL+20.07%,
HphF N\ EEEEGERATERBN 14.18 27T, ELLTIE 0.94%; Q&%
FiE 0.82 127T, FEL+488.19%; NAEITEHEFIE 0.74 27T, [EEE+606.80%.

24Q2 NEIEW 15.96 1275, BEEL+23.75%/FREE+7.81%; VAE%F5E 0.2 12
7T, EEE+73.75%, PREL-68.16%. NBFIBENE, AN E] 24Q2 EF)Z 13.94%,
EEE +1.80pct/TREL-2.70pct ; 24Q2 EF)ZF 1.24%, [EEL+0.36pct/IREL
-2.96pct, 24Q2 NB=FHEAXR (LA K ) 8.80%, EEL+1.33pct/TRLL
+1.17pct. HPHEZHR/ SR B/MSEBZER DB 1.42%/4.72%/2.66%, [E
E6+0.47pct/-0.81pct /+1.67pct. SAAEEFZR 2.25%, [EEL-0.26pcto

EAE . ICERBINTIIRFHREMT, 2402 WHRIGHEE

KRB 24H1 BRKIE, FRRER: (1) SHRTFHERSEZFITSEK
B, N BFES S R—A RS G R AN SEP R SEEMN; (2)
BSENFREBSHEL raXERABmR, ERET”mRE
W&, L SiFEaFRRE. BE, 2402 WEKEEE, RHLTE, FE
FRER: (1) SAFURLCEEE _FERNBERK, MEEASTAOH
I (2KERI) SERTIHI 2R IRE REEMHEN
LARRTT. SEToit A ER R RS SR PR AR SE BRI ELC 52 iRk s (2)
AEMEHNEIKIER —FES, B80T minSE T FE7 Eaka i
£; (3) SAFRRRRIT SEFRB LR, —EEFsEICHKIRLLAL
FHEER K, BERARETEHEZFXMNER, BREAFKIBRS, X
NEFZHRAIERFN .

EREEFESHEXR, STITEEH—RXFEERRETEE

SRTHEERSEEFMERRMERLF S, 24H1 NEFHEERISE M
W 9.7 1275, BEILLAIE 160.89%, 24H1 NEIFFEEBZINES . WREER
PHEA—FW R ES, it 2501 & Q3 BEFAERT; iZFH=
NESEIME S, Wit 24Q3 & 25Q2 BEFAETS; EXFEEBENS
ERNS BN REEFRES, Wit 24 EFREEFRET. B, BiE
BEPITEEX, ABEEXREWRTNASKEAN2FH—RKHERI
9800T BR/EHEETT, FTEXKFUHSRETFE, BRRMHEEEN.

HEEW: B8N T rreElCig=im, AT TNANE 24-26 FIFEHEF)
HZ 2.41/4.60/6.19 1Z7T ( LRI/ 3.04/4.72/6.42 1275 ), XIRL 24-26 £F PE
7 27/14/11 15, HFF ER TR

REERR: REBRALAE . FERM S LK. Q238 SHRARR
H\HO

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 522957 5,101.49 6,887.01 8,608.76 9,900.07
HEER () 27.18 (2.45) 35.00 25.00 15.00
EBITDA(EG7T) 984.93 813.17 1,062.25 1,444.56 172284
HESATEFEEATT) 237.58 5043 241.10 459.97 618.98
TR (19) 144.50 (78.77) 378.07 90.78 3457
EPS(TT/B%) 077 0.16 0.78 1.49 201
HEE(P/E) 27.83 131.12 2743 14.38 10.68
MIEE((P/B) 217 2.05 1.95 171 1.46
TEEEP/S) 1.26 1.30 0.96 0.77 067
EV/EBITDA 16.63 14.49 8.03 5.81 4.70

BRSRIR: wind, RKUESHERT

IES RS
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6 NBEK 1 (4H5TR)
HETME 21.45 75
Birth& 7T
BEEHE
A BRSRAERE) 308.28
B A BREABE TR 264.07
A BRETH{EERTT) 6,612.71
B A BRT{E(B A TT) 5,664.31
BSEF(TT) 12.07
BFERIRE(%) 60.50
—FR&RE/&K((GT) 49.00/20.40
E&
B ST
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 459.49 473.96 550.96 688.70 792.01 Bl A 5,229.57 5,101.49 6,887.01 8,608.76 9,900.07
R7ITZE R B KT IR 1,317.23 1,119.96 2,068.90 1,980.52 2,639.88 [R5 4,263.53 4,337.60 5,716.22 7,016.14 8,068.56
FRAS KSR 27.48 24.63 44.04 40.24 56.68 BAlie RN 23.26 31.86 43.02 53.77 61.84
7 723.33 680.84 1,169.62 1,101.66 1,510.31 HEZEA 74.80 69.51 87.27 106.90 120.48
EHifth 24355 260.14 226.39 246.90 249.10 BEEEA 280.82 309.29 344.35 408.92 437.34
mENBFEA 2,771.08 2,559.53 4,059.90 4,058.02 5,247.97 &2 159.56 145.24 176.46 209.55 224.12
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 70.12 87.53 120.76 133.50 118.33
EE&Er= 2,557.63 2,771.31 2,809.30 2,857.29 2,900.29 BRI NSRIRMEIRE (66.70) (62.33) (49.74) (44.74) (40.24)
ERETRE 811.15 1,126.72 1,326.72 1,526.72 1,726.72 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 395.13 45317 492.07 527.48 559.39 BRI ER 0.00 (1.25) (1.16) (1.08) (1.01)
Eift 815.66 825.06 734.56 694.88 640.15 Hith 109.93 89.59 0.00 (0.00) (0.00)
E 35k < ia= 4,579.57 5,176.26 5,362.66 5,606.38 5,826.56 ElAE 314.25 94.45 348.03 634.16 828.17
BRIt 7,350.64 7,735.79 9,422.56 9,664.40  11,074.53 SRIZON 0.98 0.88 0.82 0.76 0.71
ZHAMETR 930.90 820.81 1,368.68 1.413.41 1,106.43 B4 51.40 15.04 13.99 13.01 12.10
IVARE=Z)S VAN E/ 1,542.79 1,359.99 2,465.38 2,229.92 3,169.67 F 8 2E 263.83 80.30 334.87 62191 816.78
Hity 606.85 860.60 857.66 929.75 1,033.33 FRiSH? 26.25 29.86 93.76 161.95 197.80
mEnaRAaTt 3,080.54 3,041.41 4,691.72 4,573.08 5,309.43 #FE 237.58 50.43 241.10 459.97 618.98
KHEAER 787.76 977.38 1,010.28 869.46 900.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 11253 11751 116.86 115.63 116.67 AR FEATEFE 237.58 50.43 241.10 459.97 618.98
Eift 226.47 249.29 219.08 23161 233.33 BRI (75) 0.77 0.16 0.78 1.49 2.01
Emenatrat 1,126.76 1,344.18 1,346.21 1,216.70 1,249.99
mEET 4,304.04 4,511.91 6,037.93 5,789.78 6,559.42
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 263.53 264.06 308.28 308.28 308.28 24:N:(7]
BARRR 1,906.62 1,913.39 1,913.39 1,913.39 1,913.39 BN 27.18% -2.45% 35.00% 25.00% 15.00%
BEKE 919.70 930.60 1,171.70 1,631.67 2,250.65 EAlFE 177.39% -69.94% 268.47% 82.21% 30.59%
ity (43.24) 115.83 (8.74) 21.28 4279 HEFEATEFIE 144.50% -78.77% 378.07% 90.78% 34.57%
BER@AT 3,046.61 3,223.88 3,384.63 3,874.62 4,515.11 ERBES
T RS 7,350.64 7,735.79 9,422.56 9,664.40  11,074.53 EF=E 18.47% 14.97% 17.00% 18.50% 18.50%
FER 4.54% 0.99% 3.50% 5.34% 6.25%
ROE 7.80% 1.56% 7.12% 11.87% 13.71%
ROIC 9.60% 2.68% 7.09% 10.70% 12.68%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 237.58 50.43 241.10 459.97 618.98 BrElRE 58.55% 58.33% 64.08% 59.91% 59.23%
HrIBHEE 39293 459.20 493.10 586.60 695.10 BTRIRER 58.00% 64.71% 70.16% 56.77% 41.03%
55 %: R 82.35 103.11 120.76 133.50 118.33 mantbE=R 0.87 081 0.87 0.89 0.99
FEIRK 0.00 125 1.16 1.08 1.01 EREALLER 0.64 0.59 0.62 0.65 0.70
BizEeTE) (341.34) 121.55 (172.82) (30.44) (18.99) Eizgkh
HE 208.88 43,02 0.00 (0.00) (0.00) RFR LR 4.46 419 4.32 4.25 4.29
LE TSR 580.40 778.56 683.31 1,150.70 1,414.43 FIRERE 8.45 7.27 7.44 7.58 7.58
BAXZH 1,077.56 978.05 800.21 857.46 968.29 BB 0.79 0.68 0.80 0.90 0.95
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,050.47)  (1,881.04)  (1,571.03)  (1,729.61)  (1,938.70) =1l 0.77 0.16 0.78 1.49 2.01
B & ENER (972.91) (902.99) (770.82) (872.14) (970.41) BREEUETR 1.88 2.53 222 3.73 459
RN R 305.73 246.06 24487 (170.84) (362.22) BRRE 9.88 10.46 10.98 12.57 14.65
BRI 90.61 166.37 (80.35) 30.02 21.51 fE{ELER
EHift (142.76) (291.79) (0.00) (0.00) (0.00) EES 27.83 131.12 27.43 14.38 10.68
LR FEINER 253.58 120.64 164.52 (140.82) (340.71) R 217 2.05 1.95 1.71 1.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.63 14.49 8.03 5.81 470
I & HEIER (138.94) (3.79) 77.00 137.74 103.31 EV/EBIT 25.44 28.38 14.99 9.79 7.88
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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