ATRE | FFRRF

Yo i

‘ TF SECURITIES

h eIz (300705)

FiBiREE, RHERARNIE mERFET &

S0

NE)E D 2024 SR, 2024H1 SEIEWT 13.66 1Z27T (Yov+12.19% ); 13
%7 2.84 1270 YoY+43.77% );iN3E V1% FiE 2.55 12 70 YoY+43.24% ),
A EIRIE T BN\ LR, BFEEHRH ., 202402 BEESLIEI 7.75
1Z7T (Yov+8.31% ); IAEERIE 1.58 127T (YoY+31.24% ); 3AEITEH%F
i 1.49 1Z7T ( YoY+36.52% ),

AmBFIRRTIE, FEHAGIRBRIEASIR

DHRRE , 2024H1 B 1) 25 RAIFI RN 10.86 127T ( YoY+7.52% );
2) BRAIRBRESETRS. RILe. BRI E, SCIMEEKRA 1.14
1Z7% (Yov+86.68% ); 3 ) Z5FRIEEHRIIN 0.92 1Z7T (YoY-1.69% ); 4 ) HE
YIIREVDHR BRI 0.50 1275 ( YoY+48.50% ).

HERARTEFE TR, BFRIRITER

2024H1 NT EF R 73.14% ( YoY-4.60pct ); & F R 20.80%
(YoY+4.57pct ), EEERNER ERRANILT . SPRFIFIF= RN B ER
BANELOEABDHRHTHEEEELESR ., K oTc HiENET HESE,
2024H1 $HEZART ETEE 39.98% ( YoY-8.74pct ), [GEBEH £
K EBEAEN2.99% YoY-0.61pct ); 1455 B2 AHZ 79 0.56% ,( YoY+0.56pct ),
FEXRTEEFERE; HAZERZE8.34% ( Yoy+0.87pct ),

AERMEREATE, TIMET BEBNATDT RFEERFHELIK

LU .S

NEIREFL “SREAFF Pz, EEFERSNREWNE T RIS ST
K, 2023 FHEMESIX 203.64 {275 (+10.67% ), HEREAWLSHERS
RZNLE R R E GBI FE 33.94%, B2/ 8. A0 Z2ERLES
BELXHBREENLN, EFRMET 3 F=m (BREDTRRLS .
FRa RS |« B8 5EK ), EINAEHEFIFRE 20 4, ER7190E
&=, BESFEMEASTI S, AEEERRESN=mITARERZ,
ERETREMT S, AELEEELUKPSHEELRRE.

'R

AT AT 2024-2026 FEW S50 31.10/35.87/41.82 1275, |IAEHEF!
E9 8 5.13/6.75/8.99 {ZTT. 2024-2026 FEXT R 4@ {E 21/16/12XPE,
H#ERE “SIN R,

MR AR ; ZREETMNEG ; BISRIKANKEG ; B IKERE B |

HERANZ RESHEMIK G

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,326.22 2,69251 3,109.88 3,586.86 418172
) 4292 15.75 15.50 15.34 16.58
EBITDA(EG7T) 564.74 717.74 679.57 851.40 1,092.40
HEBATEFEEATT) 269.70 368.26 512.97 674.94 898.95
B ®Y) 32.05 36.54 39.30 3157 33.19
EPS(7T/A) 0.55 0.76 1.05 139 1.85
HEE(P/E) 4005 29.33 21.06 16.00 12.02
MIEE((P/B) 6.96 547 464 3.86 314
TEEEP/S) 464 401 347 301 2.58
EV/EBITDA 14.37 1554 14.86 11.68 842
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 345.84 425.05 924.25 983.33 1,713.62 Bl A 2,326.22 2,692.51 3,109.88 3,586.86 4,181.72
RIKTER YRR RTUER 479.62 577.84 440.92 801.73 685.25 Bl A 516.98 615.22 738.25 881.39 1,043.14
FRAT KR 20.00 13.00 21.69 2297 29.64 Bl e RN 26.58 34.21 38.41 43.62 51.88
= 241.04 265.53 412.45 358.14 551.50 HEZRA 1,219.63 1,307.43 1,337.25 1,434.74 1,589.05
Eift 119.99 148.54 132.42 135.50 139.39 BIEEA 65.32 97.99 111.96 125.54 142.18
B 1,206.49 1,429.96 1,931.74 2,301.67 311940  WEER 201.26 254.12 310.99 358.69 376.35
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 13.83 6.02 (0.31) (2.31) (10.70)
BIE&r~ 583.89 1,071.50 1,057.17 1,048.29 1,033.07 BN AIREIRE (18.45) (14.38) (17.95) (16.93) (16.42)
"wEITRE 308.14 69.32 113.59 128.15 124.89 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 100.27 112.23 107.23 102.22 97.22 BB RKER 1.84 213 228 2.08 216
Eifth 100.88 188.20 109.62 130.67 140.26 Hitb 7.92 (4.60) 0.00 0.00 0.00
ERF=AI 1,093.18 1,441.24 1,387.61 1,409.33 1,395.44 BV FiE 291.31 394.37 557.66 730.34 975.56
Br=git 2,299.67 2,871.20 3,319.35 3,711.00 4,514.84 FAlSMIN 1.01 10.41 465 5.36 6.81
FIERMER 71.57 51.85 50.00 50.00 50.00 BT 2.10 261 2.30 234 242
JVARE=Z)SIVANEL SN 143.80 159.29 200.92 230.77 280.50 F 38 =& 290.22 402.16 560.02 733.36 979.95
Hits 156.73 167.15 299.63 250.74 349.88 FRiS® 20.52 33.90 47.04 58.43 81.00
R ah afREL 372.10 378.29 550.54 531.50 68037  HFIE 269.70 368.26 512.97 674.94 898.95
KEER 231.49 58.83 190.00 136.00 88.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 273.65 158.95 144.20 192.27 AE FEATEFE 269.70 368.26 512.97 674.94 898.95
Hift 71.22 149.89 90.78 103.96 114.88 BiRKES (7T) 0.55 0.76 1.05 1.39 1.85
E3 k=1 302.71 48237 439.74 384.16 395.15
mEET 747.05 897.93 990.28 915.67 1,075.52
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 342.94 34515 486.53 486.53 486.53 mikgsh
BARRIR 484.87 529.90 419.70 41970 419.70 ST oN 42.92% 15.75% 15.50% 15.34% 16.58%
BFKE 724.82 1,012.14 1,371.04 1,843.14 247181 BAALE 28.99% 35.381% 41.41% 30.97% 33.58%
Eift 0.00 86.08 51.79 45.96 61.28 HEFEAEEFE 32.05% 36.54% 39.30% 31.57% 33.19%
BERMEET 1,552.62 1,973.27 2,329.06 2,795.33 3,439.32 EFIEEH
RRFRRIERS T 2,299.67 2,871.20 3,319.35 3,711.00 4,514.84 ESIES 77.78% 77.15% 76.26% 75.43% 75.05%
bl 11.59% 13.68% 16.49% 18.82% 21.50%
ROE 17.37% 18.66% 22.02% 24.15% 26.14%
ROIC 31.92% 27.53% 30.75% 41.18% 45.73%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 269.70 368.26 512.97 674.94 898.95 il 32.49% 31.27% 29.83% 24.67% 23.82%
HrIRHEHE 60.68 72.65 95.05 99.33 103.49 HRRER -1.90% -1.76% -21.55% -22.86% -39.80%
155 # M 18.69 11.48 (0.31) (2.31) (10.70) EnteER 272 3.44 351 4.33 458
RBIRE (1.84) (2.13) (2.28) (2.08) (2.16) IREELER 217 2.80 276 3.66 377
S| (134.36) (51.35) 136.52 (328.68) 62.43 Eizgkh
He 56.12 32.27 0.00 0.00 0.00 Il SINESEE 2 6.27 5.09 6.11 5.77 5.62
SEEIRSR 268.99 431.19 741.95 441.19 1,051.99 FRERE 10.21 10.63 9.17 931 9.19
BAZH 347.78 253.45 179.10 86.82 69.09 SRR 1.15 1.04 1.00 1.02 1.02
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (779.14) (678.03) (296.83) (184.74) (146.92) (=3l 0.55 0.76 1.05 1.39 1.85
B & EMET (431.35) (424.58) (117.72) (97.92) (77.84) BREENER 0.55 0.89 153 091 216
A (26.12) 68.08 3215 (75.53) 11.09 BIEE 3.19 4.06 479 575 7.07
AR 163.90 22.44 (157.18) (208.67) (254.96) fEEHEE
Hift (16.76) (16.97) 0.00 0.00 (0.00) HEE 40.05 29.33 21.06 16.00 12.02
EREIMER 121.02 73.55 (125.02) (284.20) (243.87) AR 6.96 547 4.64 3.86 3.14
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.37 15.54 14.86 11.68 8.42
I & HEINER (41.35) 80.16 499.21 59.08 730.29 EV/EBIT 16.06 17.26 17.28 1322 9.30
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

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

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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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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