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24H1 FBEoIERITFSERN, BmiEXEREEE

B, NEIAT 24 £, 2402 AELIME U 18.10 1Z7T( EEL-14.77% );
IREHEF)E 0.25 1275 (EEL-49.10% ); f03FIFEREFE 0.10 1275 (@A
-77.15% )o

FHEFHEEEUNERR, NIEASEERLEHR. 2401 RERE/EH
B SE W B S 55.85/3.58 1278, RILE+2.88%/-18.30%, BB SEE
BREARE, 2rmE, Mt ¥ FRRRIENEL, BBEHEHE SR
ITRCEEEIR T, 24H1 ABTURERELECET 3.0 JEFRIER, Fel
‘BIEEEEIIREST R, TSt SERARTE, RitIE
BT & MBI Birfa sl

ZBEENTRERBAMKHIFNSHENENRAE, ARLLIFE
KD AERTE, 24Q2 AFFEFIE 10.55% ([@EEL-2.36pcts ), HERBE
6.89% ([@LL-0.74pcts ). IR R 2.30% ( [ELL+0.01pcts ). JFRHSEFI=R
1.40% (EEL-0.94pcts )o Q2 EFFRTHREER . D24H1 FiFSLLIRF,
BELZBEMNERTRE; QBmBARTHEKE, mHRINK. HE
BREFRTEMITEER. ODARMUIBEAR; QREREBEEREK.

24Q2 REMEM £7R-4.86 127 [EIEL-648.94% ),2402 KA EITFE /9 29.53
127t (EEE+2.05% ), FRITFR 18.53 27T (EEL-3.77% ). MER FERIFE
BEA T+ B R P REERIERT, Q3 FHAR ERZEEE WIS Rt
W=,

SFBHFAH, EERARRBLSER, HETEEESIRRBRIEST
BN, HHEERLHE. EEABEBELRBELES, RINBHTARF
TR, FRit 24-26 RTINS B 109.84/121.51/134.35 27T (RIHER
111.65/125.35/140.03 {275 ), EEL+8.52%/10.63%/10.56%, |A&%F)ESD
B8 255/3.07/356 {27t (BI{E A 2.83/3.45/406 {27t ), @t
+8.38%/20.49%/16.00%, XIRKI PE4 B 20.7/17.2/14.8X, #EF “SEN” iF
R

KGR~ T ZFNAE; BER KA ; SEMHEHARIRE; ™
RENSIRUARTE; ENmEESI0R .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 870839 1012103 1098379 1215117 1343470
HEER () 16.73 16.22 8.52 10.63 10.56
EBITDA(EG7T) 46371 265.98 37885 44353 502.15
HEBATEFEEATT) 366.33 235.27 254.98 307.22 356.37
B ®Y) (45.77) (35.78) 8.38 20.49 16.00
EPS(7T/A) 0.88 0.56 061 0.74 0.86
HEE(P/E) 14.42 2245 2071 17.19 14.82
MIEE((P/B) 145 1.39 1.32 124 1.16
EEESID) 061 052 0.48 043 0.39
EV/EBITDA 27.82 28.70 16.09 12.72 12.55
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,178.38 1,093.19 878.70 972.09 1,074.78 Bl A 870839  10,121.03  10,983.79  12,151.17  13,434.70
RIKTER YRR RTUER 297.34 208.18 340.43 266.48 404.54 Bl A 7,486.21 9,033.45 975890  10,793.33  11,937.02
FRAT KR 2,739.19 1,791.53 3,103.04 231035 3,676.66 SNz =5 il 27.54 28.40 32.80 36.29 40.12
= 3,429.38 3,354.53 4,628.45 4,129.40 5,342.27 HEZRA 604.07 651.46 663.06 721.38 790.86
Eift 297.59 225.18 29385 268.02 308.25 BIEEA 155.39 181.24 185.70 193.29 200.27
B 7,941.87 6,672.62 9,244.47 794635 1080650  WIREMA 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 21.59 26.97 34.67 38.26 4321
BIE&r~ 24755 233.34 218.67 204.01 189.34 BN AIREIRE (24.75) (11.86) (17.64) (18.08) (15.86)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 933 711 434 1.57 0.00 BB RKER 425 5.99 407 477 494
Hity 24215 338.42 268.18 268.26 28493 Hitg 13.19 (50.55) 0.00 0.00 (0.00)
ERF=AI 499.03 578.87 491.20 473.83 474.27 BV FiE 420.89 255.94 295.08 355.31 41229
B git 8,440.90 7,251.49 9,735.67 8,420.18  11,280.77 FAlSMIN 428 8.34 533 5.98 6.55
FIERMER 1,365.45 1,323.82 1,753.11 1,468.91 211111 SN2 1.86 2.06 226 2.06 213
R 2R R R R 2,164.61 1,067.51 2,424.18 1,437.62 2,833.39 F 38 =& 423.31 262.22 298.15 359.23 416.71
Hits 500.28 485.69 1,300.58 1,090.11 1,488.72 FRiS® 49.80 20.35 36.02 43.40 50.35
W ah afRELt 4,030.34 2,877.02 5477.87 3,996.64 643322  HFE 373.52 241.87 262.13 315.83 366.37
KEER 0.00 0.00 85.82 0.00 131.33 DERRIRES 7.19 6.60 7.15 8.61 9.99
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 366.33 235.27 254.98 307.22 356.37
Hift 37.97 58.89 58.89 58.89 58.89 BiRKES (7T) 0.88 0.56 0.61 0.74 0.86
E3 k=1 37.97 58.89 144.71 58.89 190.21
mEET 4,722.50 3,349.18 5,622.58 4,055.53 6,623.43
DEBE RN 79.35 101.95 107.66 114.55 12253 FEMSLE 2022 2023 2024E 2025E 2026E
B 416.80 416.80 416.80 416.80 416.80 23.N::7a]
BARRIR 857.21 857.21 857.21 857.21 857.21 ST oN 16.73% 16.22% 8.52% 10.63% 10.56%
BRI 2367.52 2,529.43 2,733.00 297848 3,263.15 BALFE -49.03% -39.19% 15.29% 20.41% 16.04%
Eift (2.48) (3.09) (1.58) (2.38) (2.35) HEFEAEEFE -45.77% -35.78% 8.38% 20.49% 16.00%
BERMEEET 3,718.41 3,902.31 4,113.09 4,364.65 465734  IXFEEDH
RRFRRIERS T 8,440.90 7,251.49 9,735.67 8,420.18  11,280.77 ESIES 14.03% 10.75% 11.15% 11.17% 11.15%
bl 4.21% 2.32% 2.32% 2.53% 2.65%
ROE 10.07% 6.19% 6.37% 7.23% 7.86%
ROIC 15.01% 7.10% 7.61% 7.18% 8.69%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 373.52 241.87 254.98 307.22 356.37 il 55.95% 46.19% 57.75% 48.16% 58.71%
HrIRHEHE 23.72 30.36 17.44 17.44 16.24 HRRER 5.32% 6.32% 23.73% 11.75% 25.41%
W55 #: R 29.19 4367 34.67 38.26 4321 st 1.70 2.03 1.69 1.99 1.68
KEIRK (4.25) (5.99) (4.07) (4.77) (4.94) AL 0.96 1.01 0.84 0.96 0.85
S| (867.42) (26.26) (957.82) 194.42 (979.77) Eizgkh
HEe 115.31 (0.79) 7.15 8.61 9.99 R TR B = 39.73 40.04 40.04 40.04 40.04
LEENER (329.93) 282.88 (647.65) 561.19 (558.90) FEREEER 2.69 2.98 2.75 2.77 2.84
BAZH 213.19 (19.03) 0.00 0.00 0.00 SRR 1.14 1.29 1.29 1.34 1.36
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (385.40) 438 4.07 477 4.94 (=3l 0.88 0.56 0.61 0.74 0.86
8T AR (172.22) (14.65) 4,07 477 494 BREAEBNER -0.79 0.68 -155 1.35 -134
IR 810.99 (63.52) 480.44 (408.29) 730.32 BRSR~ 8.73 9.12 961 10.20 10.88
BRANELER (76.66) (47.92) (51.34) (64.27) (73.68) fEEE
Hift (196.17) 15.14 0.00 0.00 (0.00) HEE 14.42 22.45 20.71 17.19 14.82
ERFINESR 538.17 (96.30) 429.10 (472.56) 656.64 mEE 1.45 1.39 1.32 1.24 1.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.82 28.70 16.09 12.72 12.55
I & SR 36.02 171.93 (214.48) 93.39 102.68 EV/EBIT 28.45 30.82 16.87 13.24 12.97
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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