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L #+s (603281)

24Q2 RIS, ATFHBARAIFE

B TITBH A 2024 FEFR, ERFLIWEIWIA 11.74 27T, @
EERBE 0.3%; IFBFBATREKMEFE3.12 1275, BELED 16.7%. 1%
3.73 1ZBB2RE AT, TSRS 0.84 TT, B, FEZ=ELME WA
5.88 1270, RIELLTFE 1.47%. IRELIEE 0.16%; 1B TF B AT BREKEY EF)E
1.58 1275, BELRIZ 28.3%. IREGIZ 2.3%, SCINERRIES 0.42 5.

ERTEEREN, ATPEEENSREMEERTmrEHENEAFHS. N2
&, 2402 ThEe MR~ Rm2 3.04 FlE, $23.06 5, 95IEELE
Al 0.53/0.55 FMH, yoy+21.1%/+21.8%; IAELIENN 0.15 HME/0.11 FFNE,
qoq+5.1%/+3.6%; INEEMEEER PEBIR =2 4.92 5IE, 5= 0.12 g, HLL
BRAAE, PEFIMEE. NMNMIELEE, ABERNMEIRLEIEN TS
FEMENIBEIE. 2402 IhEEM R P RSB 5.67 1278, yoy-3%.
qoq-1.6%; $HEM 1.85 HTT/ME, yoy-20%, qog-5%; IHBEIMERENT HRiEA
SCIE I 0.16 1275, SHEWM 1.40 B7T/M, yoy-7%, qoq-11.8%. IEEIII
BZE. BEAREM, 24Q2 KH-550/KH-560/KH-570/A-171/Si-69 Ttz o818
2.5/3.5/2.3/2.0/1.7 Ht/M, BEL-11.7%/+6.3%/-13.1%/+1.6%/-4.3%, IKLL
-1.3%/-1.4%/-1.4%/0.0% /-3.7%. BMENEHEH, BABLE, TKIEE/
EREE/MESAKB/IEREBKHBR/ =S SE, 242 }KtE
-5.5%/-13.4%/-1.6%/-2.6%/-8.8% . 7 XiKE, 24H1 ATER/BINENA
5.22/6.52 1275, 98l yoy-4.9%/+3.8%, ZJBiERINBEMIER T REL TR
Z 22 FREFLCRAREKE, Tl S5 FESBXE.

RERAEEENE, 2402 BRIBRE. 2402, AETIMEFEN 1.98 27T,
yoy-9.3%. IREEIN-0.9%, ZRE FEFIZE 33.7%, yoy-2.9pcts. qoq-0.4pcts, PE
184X 24Q1 48%; [T, 24H1 ER/ARSNEFI RSN 28.6%/38.1%. HAE
EAEA1T 0191270, L TRIR 24.5%, HPEE/S1E/AA/WESEBH R
79 0.04/0.18/0.17/-0.21 1275, EIEEFRIEE BB R AT NNGRM AEH
FTEl. 24Q2 HA[E1ZRFAZR)9 3.2%, qog-1.05pcts, HAHE/EE/MHA/US
ZHAZS B/ 0.8%/3.0%/2.9%/-3.5%, qoq+0.05/-0.26/-0.48/-0.36pcts

REEH— M FEEFMERE, ¥ XEFE=R7E. ATEETEMNR
J—BS IRt E MmN Ee/@IN g, EER. Bir 55K
RITHIAD &R, 7= mmBRET W A TF st iz, EY, AR 10 1275
B—FEEFRTEINE, MBEMAFTRE, 80T AT XKFWEEM
1, B8 2026 FEFMEFTRE 18.2 FIEAYIHEE LR =5, SCIIM
B kS5SEAENG—,.

BAMNSHE: S8 T RmNISEE . KRFERKTE, i)
BB NT 2024-2026 FWRIH D ERED B A 65/75/83 (BIER
7.1/8.0/9.3) 27T, #F “EN” BEFR.

KBEIRR: BMEF TR, ™ RRERMMIEKIZRKE ., FrEms
BE R B A AR TREA X b

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 331173 227749 2,569.27 288281 3,290.09
) 30.62 (31.23) 12.81 12.20 1413
EBITDA(EG7T) 1,235.88 786.22 711.74 615.03 934.79
HEBATEFEEATT) 1,040.02 654.69 647.92 745.30 828.24
B ®Y) 5216 (37.05) (1.03) 15.03 11.13
EPS(7T/A) 2.79 175 1.74 2.00 222
TEE(P/E) 847 1345 1359 11.82 1063
MIEE((P/B) 3.69 184 1.62 143 1.26
EEESID) 2.66 387 343 3.05 2.68
EV/EBITDA 0.00 7.80 5.75 5.90 3.02

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk it THEZ 65
6 NBEK SEN (TR )
HETME 23.45 75
Birth& 7T
BEEHE
A BRSRAERE) 373.33
B A BREABE TR 251.69
A BRETH{EERTT) 8,754.67
B A BRT{E(B A TT) 5,902.22
BSEF(TT) 12.50
EFERER %) 713
—FR&RE/&K((GT) 31.56/19.71
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,746.95 3,464.40 4,489.45 5,163.74 5969.12 Bl A 3,311.73 2,277.49 2,569.27 2,882.81 3,290.09
N7 ZE R R RIS ER 336.74 23432 377.87 363.33 458.90 [R5 1,897.96 1,422.23 1,752.86 1,926.62 2,201.75
FRAS KSR 9.90 484 15.87 5.27 18.15 BAlie RN 24.63 11.85 12.85 14.41 16.45
7 22923 167.63 209.92 297.75 258.01 HEZEA 21.79 16.90 21.84 28.83 32.90
EHifth 129.35 694.69 256.18 210.50 211.58 BEEEA 129.00 92.51 79.65 100.90 115.15
mENBFEA 2,452.18 4,565.89 5,349.30 6,040.59 6,915.76 &2 117.23 68.92 79.65 92.25 108.57
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (108.33) (77.12) (83.48) (101.31) (116.84)
EER= 338.02 364.65 404.45 427.47 434.32 BRI NSAIRMEIRE 8.94 345 0.00 0.00 0.00
wEIRE 76.10 150.95 144.76 147.81 154.25 NRMEETI S 37.89 0.03 6.00 (206.03) 0.00
FRRF= 66.56 66.33 72.41 78.08 85.26 BRI ER (80.33) (7.80) 5.00 5.00 5.00
Hity 15.33 14.87 18.36 12.91 16.16 Hity 50.19 (7.54) (24.83) (234.56) (13.00)
E 35k < ia= 496.01 596.80 639.98 666.27 689.98 ElAE 1,212.76 754.07 74174 854.65 950.10
BRIt 2,948.19 5,162.69 5,989.27 6,706.85 7,605.74 SRIZON 1.11 9.90 5.00 5.00 5.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 532 457 2.00 2.00 2.00
IVARE=Z)S VAN E/ 19557 14221 266.58 238.90 302.10 F 8 2E 1,208.55 759.40 744.74 857.65 953.10
Hifth 253.87 187.25 264.48 255.19 262.29 FriS#i 168.53 104.71 96.82 112.35 124.86
mEnaRAaTt 449.44 329.46 531.06 494.09 564.39 #FE 1,040.02 654.69 647.92 745.30 828.24
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 FEATEFE 1,040.02 654.69 647.92 745.30 828.24
Eift 54.14 4451 34.41 42.76 44.35 SR (7T) 2.79 1.75 174 2.00 222
Emenatrat 54.14 44,51 34.41 4276 4435
mEET 561.63 388.73 565.47 536.85 608.74
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 200.00 37333 37333 373.33 37333 24:N:(7]
BARRR 382.45 2,268.38 2,268.38 2,268.38 2,268.38 BN 30.62% -31.23% 12.81% 12.20% 14.13%
BEKE 1,776.23 2,110.92 2,758.84 3504.14 4,332.38 ZALAE 53.14% -37.82% -1.63% 15.22% 11.17%
ity 27.87 21.33 23.24 24.15 2291 HEFEATEMIE 52.16% -37.05% -1.03% 15.03% 11.13%
BER@AT 2,386.55 4,773.96 5,423.80 6,170.00 6,997.00 ERBES
T RS 2,948.19 5,162.69 5,989.27 6,706.85 7,605.74 EF=E 42.69% 37.55% 31.78% 33.17% 33.08%
FER 31.40% 28.75% 25.22% 25.85% 25.17%
ROE 43.58% 13.71% 11.95% 12.08% 11.84%
ROIC 146.08% 99.53% 52.32% 92.21% 72.89%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 1,040.02 654.69 647.92 745.30 828.24 BFRIRE 19.05% 7.53% 9.44% 8.00% 8.00%
HrIBHEE 39.74 58.33 78.31 96.26 11454 BTRIRER -73.20% -72.57% -82.77% -83.69% -85.31%
552 (95.80) (22.47) (83.48) (101.31) (116.84) mENtLER 483 13.26 10.07 12.23 12.25
FEIRK 80.26 757 (5.00) (5.00) (5.00) EEDELER 438 12.78 9.68 11.62 11.80
EERETH 304.58 (448.95) 420.89 (246.20) (1.15) Eizseh
HE (47.29) 465.56 6.00 (206.03) 0.00 Il dl SINEEEE 7.89 7.98 8.39 7.78 8.00
LE TSR 1,321.50 714.73 1,064.65 283.01 819.78 FIRERE 13.28 11.48 13.61 11.36 11.84
BAXZH 109.48 169.21 128.10 119.65 133.40 PR 1.35 056 0.46 0.45 0.46
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (535.16)  (2,323.84) (253.10) 169.41 (263.40) =1l 2.79 1.75 174 2.00 222
B & ENER (425.67)  (2,154.63) (125.00) 289.06 (130.00) BREEUETR 354 1.91 2.85 0.76 2.20
OGS 50.28 77.12 83.48 101.31 116.84 BRRE 6.39 12.79 14.53 16.53 18.74
BRI (312.66) 1,679.38 1.92 0.90 (1.24) fE{ELER
EHift 369.36 (17.60) (0.00) (0.00) (0.00) EES 8.47 13.45 13.59 11.82 10.63
LB AN 106.97 1,738.90 85.40 102.22 115.60 R 3.69 1.84 1.62 1.43 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 7.80 5.75 5.90 3.02
I & HEIER 1,002.80 299.01 1,025.04 674.29 805.38 EV/EBIT 0.00 8.43 6.46 7.00 3.44
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

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
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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