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SR ET, HESFUFRICR, REMHLS

NBE T 2024H1 A 55

NE) B ESLIMEWW N 323.48 {275, BEEL TR 6.86%; IAEF EHAR
B&ZRAY%F5E 5.27 1275, EIELTFE 22.05%,

WEERI SR, ARMERBEMAE

INE) 2024 FERIHHERFTREVE S 25,780.06 F7T, HAIHE MR AN
HERR 11,158.73 BT, IHEERRFREESR 14,621.33 T, &EOIE~E
MBS 1,194.58 BT, ZEERFREMER 21,985.16 7T, ANE) 2024 F
FHERE SRR /D> 24,585.48 HTT. B AT 2024H1 AENNAK T RHLEH
RGN, HEZBREIEN 1.73 27T; SEFLREF MG, SEILC
SEs 0.55 {278, B> 1.28 {Z7T.

ERITEMEXE, ARNFESEULRICR

2024 £ H1, ENTHIHLIMHFE 56348 1275, HADHZEAELDHM
74.39%, W EFERBIEK 75.22%, FEAREEAR 120 HiE/E (ZH)
i, BEPRDPAENUEE 150 HIE/F % & TR TG AE—itE
RIMBELEM , TR, IR TEEE 1234 ZTBPFERKASE
W =HRE Fuby 2N E, 2PReWES AIEEMSEHIRRENEXHS
EPC THREE. B TETE 3670 4, HIZARE 757.49 27T,
[EILIE 38.40%, Bl SERIEIRIFKIE,

ATREG “—IRAETR" BE, SETHASRRRRLE

NERDCHERR A & B 5RRE, 2024H1 SCINEF 28.67 {Z7T. BELEENN
0.78 1Z7T, EFIZF 8.86%. FELLIEI 0.83 MNES =, TMWAFEINE 5.61
1Z7t. BEELIEI0 0.69 27T, KAOLHEMKIKIN. EEREGRE” ‘=&
EEE, INREDRBELSSEMNKRIER, MEBERANEER, £8I
RERFRRL IR, 2024H1 AN EE BN ENIN EREFEE LG 26.45
1275, EPHEERR. BEHSSKEIMESB LGN 27.33 27T, EIME
LERERLIB, NMEKREEZIE 3 FREAREKF.

BN S HAE

FAHERF 2024-2026 FIAFEFEFUA 8.57/10.21/11.61 1275 XIRL
PE21.18/17.78/15.63 &, #FF “EN” 4K

REERR: BMEFNE ; FBMNMSRHKEE; “—F—8 TRIKEFR
FRER; 1TEREEMUNEG ; ICRIRBINEE ;

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8358962 8034337 8574549 9081067 9589295
) 471 (3.88) 6.72 591 5.60
EBITDA(EG7T) 409361 401591 2,960.58 317432 3,396.81
HEBATEFEEATT) 720.74 745.87 856.79 1,020.56 1,161.07
B ®Y) 56.89 349 14.87 19.11 13.77
EPS(7T/B%) 0.13 013 0.15 0.18 021
HERZE(P/E) 2518 24.33 21.18 17.78 15.63
mH%EE(P/B) 0.71 0.70 068 0.66 0.64
EEESID) 022 023 021 020 0.19
EV/EBITDA (3.39) (4.03) (4.51) (5.02) (5.02)

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 23 H
BRITR
Tk AimA RIR T2
6 NBEK SEN (TR )
HETME 3257
Birth& 7T
BEEHE
A BRSRAERE) 5,583.15
B A BREABE TR 5,583.15
A BRETH{EERTT) 18,145.23
B A BRT{E(B A TT) 18,145.23
BSEF(TT) 474
B RIERER %) 75.82
—FR&RE/&K((GT) 3.98/2.63
E&
IR vox alii
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2961068 3414320 3172272 3389955  35067.93 Bl A 83,589.62  80,343.37 8574549  90,810.67  95,892.95
MR R R  11,336.42 9,306.02 736672  12,813.43 8,496.12 Bl A 77,001.75 7360660 7839279 8293877 8748753
FRAT KR 6,933.86 581023  13,048.79 6,903.86  14,143.08 SNz =5 il 269.04 257.76 275.09 291.34 307.64
= 1432367 1286652 1102744 1425213  12,413.89 HEZRA 140.64 124.00 132.34 140.16 148.00
Hits 7,341.07 7,87032 4581022 4174600  50541.80 B 3,365.02 3,321.80 3,498.48 3,705.14 3912.50
B 69,545.70  69,996.29 108,975.88 109,614.96 120,662.82 &Rz 1,352.49 1,530.68 1,510.48 1,599.71 1,689.24
KEBRRIIR 637.97 650.06 660.06 670.06 680.06 45522 (493.94) (209.45) (148.78) (249.57) (294.50)
BIE&r~ 4,994.30 4,694.25 4,395.95 3,987.64 3,569.33 BN AIREIRE (711.28) (545.25) (525.98) (525.98) (525.98)
"wEITRE 43.98 64.61 69.61 7461 79.61 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1,689.59 1,572.90 1,363.32 1,149.24 935.15 BB RKER 31.74 25.08 29.15 29.15 29.15
Eifth 1,025.63 1,288.64 997.26 907.12 827.12 Hitb 1,311.66 808.76 0.00 0.00 0.00
ERF=AI 8,391.47 8,270.47 7,486.19 6,788.67 6,091.28 BV FiE 1,322.51 1,423.39 1,588.26 1,888.29 2,145.71
B git 107,058.87 107,568.84 116,462.07 116,403.63 126,754.09 SN2 ON 85.68 64.17 78.34 78.34 78.34
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 138.13 64.03 96.93 96.93 96.93
MATERRMNGWR 4466110 4236156 4695513  47,541.01  527137.75 F 38 =& 1,270.06 1,423.52 1,569.68 1,869.70 2,127.12
Hits 11,049.02 1048511 3972811 3884528 4377564 FriSHe 551.67 680.88 716.30 853.21 970.68
W ah afRELt 55,710.12  52,846.67 86,683.24  86,386.29  95913.39 #FE 718.39 742.65 853.38 1,016.49 1,156.44
KHBER 0.00 2,001.28 1,000.00 500.00 500.00 DERRRIRES (2.35) (3.22) (3.41) (4.07) (4.63)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 720.74 745.87 856.79 1,020.56 1,161.07
Hift 2,026.18 2,089.77 2,115.60 2,115.60 2,115.60 BiRKES (7T) 0.13 013 0.15 0.18 0.21
E3 k=1 2,026.18 4,091.04 3,115.60 2,615.60 2,615.60
mEET 81,533.67  81,407.49  89,798.84  89,001.89  98,528.99
DEBE RN 63.23 55.58 53.19 50.35 4711 FEMSLE 2022 2023 2024E 2025E 2026E
B 5583.15 5,583.15 5,583.15 5,583.15 5,583.15 mikgsh
BN 1457574 1457576 1457576 1457576 1457576 EN 471% -3.88% 6.72% 5.91% 5.60%
BFKE 5,616.54 6,150.22 6,749.98 7,464.37 8,277.12 BAALE 45.97% 7.63% 11.58% 18.89% 13.63%
Hity (313.46) (203.36) (298.85) (271.89) (258.03) FETFBATEFIE 56.89% 3.49% 14.87% 19.11% 13.77%
BERMEEET 2552520  26,161.35  26,663.23  27,401.73  28,225.10 EFIEEH
faEMRASEESTT  107,058.87 107,568.84 116,462.07 116,403.63  126,754.09 EAE 7.88% 8.38% 8.58% 8.67% 8.77%
bl 0.86% 0.93% 1.00% 1.12% 1.21%
ROE 2.83% 2.86% 3.22% 3.73% 4.12%
ROIC 17.58% -1257% -11.16% -18.26% -14.94%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 718.39 742.65 856.79 1,020.56 1,161.07 il 76.16% 75.68% 77.11% 76.46% 77.73%
HrIRHEHE 914.35 845.39 717.89 732.39 74239 HRRER -115.58% -121.89% -114.52% -121.20%  -121.81%
155 # M (427.24) (86.64) (148.78) (249.57) (294.50) EnteER 1.24 1.28 1.26 1.27 1.26
KEIRK (31.74) (25.08) (29.15) (29.15) (29.15) EREALLER 1.06 112 113 1.10 1.13
S| (1,795.94) 396.31  (2,357.26) 1,320.93 (282.38) Eizgkh
He 479.10 1,174.65 (3.41) (4.07) (4.63) RLKER B e 8.14 778 10.29 9.00 9.00
KEEMET (143.07) 3,047.28 (963.92) 2,791.09 1,292.80 FERERLR 712 591 7.18 7.18 7.19
BAZH 721.44 283.03 189.16 115.00 115.00 SRR 0.79 075 0.77 0.78 0.79
KEIZ R 14.29 12.09 10.00 10.00 10.00 SRR (57T)
Hift 7,889.59  (1,045.18) (385.01) (210.85) (210.85) (=3l 0.13 013 0.15 0.18 0.21
®R&EEMET 8,625.32 (750.07) (185.85) (85.85) (85.85) BREENER -0.03 055 -017 0.50 0.23
A 40415 2,355.69 (919.21) (250.43) 29450 BIEE 456 468 477 4.90 5.05
AR (151.48) (118.79) (351.50) (277.99) (333.08) fE{EHE
Hift (592.64) (790.63) 0.00 0.00 (0.00) HEE 25.18 24.33 21.18 17.78 15.63
EREMER (339.97) 1,446.28  (1,270.71) (528.42) (38.58) mER 071 0.70 0.68 0.66 0.64
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -3.39 -4.03 -451 -5.02 -5.02
I & SR 8,142.28 374349  (2,420.48) 2,176.83 1,168.38 EV/EBIT -4.18 -4.93 -5.95 -6.53 -6.42
BRSRR: ABAE, RRUESHR T
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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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