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=L

2024 F 8 B 16 H, FLI#IZ5%EE 2024 S FHR, 2024 £ H1 ANEEME
AN 8.56 127G, [EEL-19.04%; SCIRA 5% F5E 1.83 127T, BEL+53.57%;
SCI03AEIREE&FNE 1.79 {275, BEL+60.64%

FEE iR BN E=EZFAE
2024 FE H1, AEERZGIREWN 2.69 27T, ELb-41.34%, ERIZGIRERE

FZA 33.70%, [@EEL+20.31pct, EFIRBEHAREZE; AS)FIFIRRKA 5.84

1275, [EtL-1.49%, HFIIRREFIZEI 61.36%, ELL-1.99pct,
SIFAEREREER, MAMRIPEN

HZE 20240630, ~EAEERW REFAHN _HIGKRIAE, & REFHFHRE
HANTHIGERINIE, EEHEUHENCIFT BIEL TEMHEN IR REE
G PRBIFR R, Hr, —2 3725 QHRD107 REE = —HA IR I ER E T
SEBATHRE ‘IR EEROR. 22U F” B—E0AR; —2£5
75 QHRD106 JFHTR— BRI IRE RER “ReMlF. ARE", KE
FE—HHEFHAN_HIRFRIRRE .

BRI S ®EITFR

2024H1 REJFEE KRR , B BEINE 2024H1 WMNEAES EHIERZHE
AERE, BAHFIET 2024-2026 FEEWWNTRA 17.11/22.02/25.07
{2750 2024-2026 SFYABRHEF)ETTN 3.16/3.56/4.29 {27, #3F “1BiF
PR,

RBEHRR: 25mEERBERYT P mis S8 TN, B iinTE KT
SHFFRA STHRAIXES, FrEOB A INAIRAXSFE ERIX L, IRMREER
WENEEERAINEG, FrEENKR. 2EMAEIMNAIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,303.55 1,814.27 1,71056 2,202.37 2,506.68
HEER () 22.86 (21.24) (5.72) 28.75 13.82
EBITDA(ET57T) 387.14 33653 42268 46511 545.75
HEBARENEERTT) 32341 181.86 315.93 356.19 429,06
B ®Y) 78.60 (43.77) 7372 12.75 20.46
EPS(7T/A) 0.25 0.14 0.25 0.28 0.34
HERZE(P/E) 2121 37.72 2171 19.26 15.99
MIEE((P/B) 2.80 279 275 2.66 259
EEESID) 2.98 378 401 311 2.74
EV/EBITDA 18.78 19.34 1350 13.03 10.49
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 409.26 576.23 633.46 396.43 505.67 Bl A 2,303.55 1,814.27 1,710.56 2,202.37 2,506.68
RIWTER YRR RTR 571.04 231.93 499.81 44232 629.98 Bl A 1,414.58 1,029.33 802.71 1,096.18 1,258.74
FRAT KR 27.67 3.90 2598 12.09 30.96 SNz =5 il 17.10 20.40 16.22 20.89 23.78
= 536.48 602.01 269.82 887.26 44141 HEZRA 421.76 393.86 325.01 418.45 476.27
Eift 14283 211.91 151.23 169.36 173.20 BIEEA 123.66 13176 11119 143.15 150.40
B 1,687.28 1,625.98 1,580.29 1,907.46 1,78123  HAKER 88.31 97.08 102.63 132.14 12533
KEIRAUE R 5.34 5.98 5.98 5.98 5.98 W55E M (74.20) (6.39) (6.00) (7.00) (8.00)
Eih=yad 562.29 553.08 494.88 436.90 379.05 BN RRERE (15.62) (2.19) (6.00) (4.50) (4.30)
mETRE 54.10 8.19 11.19 12.95 14.36 NRMETERER 0.10 0.77 (3.97) (0.01) 0.00
TR 13853 183.30 175.45 167.60 159.75 BB RKER (4.69) 8.00 3.00 3.00 3.00
Hity 358.39 389.55 480.58 526.25 571.92 Hitb (27.47) (62.72) 0.00 0.00 0.00
ERF=AI 1,118.65 1,140.10 1,168.08 1,149.69 1,131.07 BV FiE 360.01 204.36 351.83 397.04 478.86
B git 2,805.94 2,766.08 2,748.36 3,057.15 2,912.30 FAlSMIN 0.73 035 3.00 3.00 3.00
FIERMER 100.10 55.62 20.00 19252 20.00 BT 041 1.18 0.10 0.10 0.10
JVARE=Z)SIVANEL SN 45.97 4118 17.47 62.62 29.34 F 38 =& 360.33 203.52 354.73 399.94 481.76
Hits 116.57 99.31 108.75 110.87 108.79 FriSHe 40.42 24.85 4434 49.99 60.22
W ah afRELt 262.64 196.11 146.22 366.01 15813  %FiE 319.91 178.67 310.39 349.95 42154
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (3.50) (3.19) (5.54) (6.25) (7.52)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 32341 181.86 315.93 356.19 429.06
Hift 94.31 86.36 91.52 90.73 89.54 BiRKES (7T) 0.25 0.14 0.25 0.28 0.34
E3 k=1 94.31 86.36 91.52 90.73 89.54
mEET 372,53 292.17 237.74 456.74 247.67
DEBE RN (16.95) 18.98 19.22 18.12 16.80 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,279.80 1,279.80 1,279.80 1,279.80 1,279.80 mikgsh
BERR 36.29 4165 50.54 50.54 50.54 ST oN 22.86% -21.24% -5.72% 28.75% 13.82%
BFKE 1,134.33 1,163.22 1,218.61 1,281.06 1,356.28 BAALE 71.97% -43.24% 72.16% 12.85% 20.61%
Eift (0.06) (29.74) (57.54) (29.11) (38.80) HEFEAEEFE 78.60% -43.77% 73.72% 12.75% 20.46%
BERMEEET 2,433.41 2,473.91 2,510.62 2,600.41 2,664.63 IKFBES
RRFRRIERS T 2,805.94 2,766.08 2,748.36 3,057.15 2,912.30 EAE 38.59% 43.26% 53.07% 50.23% 49.78%
bl 14.04% 10.02% 18.47% 16.17% 17.12%
ROE 13.20% 7.41% 12.68% 13.79% 16.20%
ROIC 18.85% 10.17% 21.04% 2551% 23.09%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 319.91 178.67 315.93 356.19 429.06 il 13.28% 10.56% 8.65% 14.94% 8.50%
HrIRHEHE 68.31 72.97 69.85 70.06 70.29 HRRER -12.70% -21.04% -24.43% -7.84% -18.23%
155 # M (43.18) 8.78 (6.00) (7.00) (8.00) EnteER 6.06 7.90 10.81 521 11.26
RBIRE 392 (8.06) (3.00) (3.00) (3.00) IREELER 414 498 8.96 279 8.47
S| (582.95) 253.98 (54.21) (556.17) 162.87 Eizgkh
HEe 162.51 26.98 (9.51) (6.26) (7.52) R TR B = 4.69 452 4.68 4.68 4.68
KEEMET (71.47) 533.33 313.06 (146.17) 643.71 FRARE 4.92 3.19 3.92 381 3.77
BAZH 72.43 67.45 1.64 6.79 7.19 SRR 0.87 0.65 0.62 0.76 0.84
KHERIEE (3.34) 0.63 0.00 0.00 0.00 SRR (573)
Hift (259.07) (243.18) 4582 (17.01) (19.82) (=3l 0.25 0.14 0.25 0.28 0.34
B R EINER (189.98) (175.10) 47.47 (10.22) (12.62) BREAZENER -0.06 042 0.24 -0.11 0.50
A 84.83 (38.08) (29.62) 179.52 (164.52) BIEE 191 1.92 1.95 2.02 207
AR (3.31) (174.28) (273.67) (260.17) (357.32) fE{EHE
Hift (70.50) 21.49 0.00 0.00 0.00 HEE 21.21 37.72 21.71 19.26 15.99
EREIMESR 11.02 (190.87) (303.30) (80.64) (521.84) AR 2.80 279 275 2.66 2.59
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.78 19.34 13.50 13.03 10.49
I & SR (250.44) 167.36 57.23 (237.03) 109.25 EV/EBIT 22.55 2435 16.17 15.35 12.04
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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