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HsHEF

AT KR 2024 PHAIRE

24Q2 NEIEW 67.07 {2, EIE 20.83% ; AR EF5E 10.91 12, B 1L 11.94%,
24H1 W\ 114.7212, FEI1E 24.54%; VA %F)E 18.7812, F1E 29.04%,
24H1 N EIEEIEEiEE 1.08 {20, [ 18.64%,

24H1 BB R ROEIETH BERE; QB EshmEE WEIEK;

OREIMFEEFHEMRTY 5K; WHEFIEM.

DA, 24H1 REIEHRREEI 1023 12, E1E 24.0%; FIMEHIT
AN6.112, EIE27.16%; EalREE/fEERHMER 6.0 12, BE31.2%.

PHXE, EEEW 99.312, F1E 30.79%; BUMEW 12.7 12, BERE 9.5%.

24H1 X EFEFIR 28.23%, [FIE 3.63pct; HAEIKRFE EF) = 28.85%,
[E1E 3.73pct; FAMEHTEFIZ 19.48%, [E1E 0.82pct; BEalRE/EERE
fhEFIZR 26.23%, [EHE 7.13pct; AFIER 16.37%, [E1¥ 0.57pct,

24H1 FRRERI RN, AT &

REFFREFBERXIRIGNFEERXREXFERLENT BT ESHF~88F BERR
>, AR 24H1 RENRT RIREFIFHE P E1EHER, 24H1 F=8EF =R 97.32%,
[E1 11.32pct,

2024 FF E¥F, AEEMBNARTEL (DBIR—REmEL f1—
REMTI ). DERAT—RIEMREL SRR, 2024 FR¥
F, AOKHSEENERANMET , SEEMly BRFET

REMRFFRIR, TMmbEETER

ANEEESFENRNFARIRITEEND . RFmmiR .. A E4tER88070
RIEMN BES, MR TERMNERARIZNEEFEIR, EERATEDT
REPEGHEMSE . AEINIES FROEMNEF LRITRHERRFEER
B5EEEFNGFEEERA, REFNOBEEHTRRNRHIEF.

FEBIIMNEIRERE R F—ENELWAIES], SRETTE USSR
1SS ES, WiHE IR ED7E 5%-10%, BRIESNRAE RS BKigiE
K3 30%. EREHREERE 2023 FTHEREEMR, iEchEHIE
BEIITEM 2023 FENFEEHBREREEH.

HERFBFITN, 4 TN R

EoEM AR RNEF . MREmEE PSSR, AENFEEER
HEMTY KUK HEFLEN, SN GHIERKNFERR. i)
Ut AE 2426 FIFREF DB/ 38.9/44.3/49.5 {27T, EPS D EIA
3.3/3.8/4.2 7o/R&, XN PE B 19/17/15X,

RERR: EfREZNE, BEELENK, SsAmAEAKE, ZF
EF-EMERREE.
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1 (5F)EA-Q B IFERSEE
EXEE) 2024-08-23
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IDEUFEHRT) 2024-08-08

3 (ERIER - AT 1 Deckers BEE,
BIRERMIMAEREF) 2024-08-03
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ATRE | LR AT i.' A DAL S5
W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 2056927 2011374  24007.76 2763293 3103178
) 17.74 (2.21) 19.36 15.10 12.30
EBITDA(ET57T) 5,349.58 524111 584812 6,614.59 733301
HEEAEEFBEELTT) 3,228.02 3,200.21 3,887.52 443443 495049
HBRE®Y) 16.63 (0.86) 21.48 14.07 11.64
EPS(TT/BR) 277 274 333 380 424
HEE(P/E) 2308 2328 19.16 16.80 15.05
%=(P/B) 5.65 493 435 378 331
MHER(P/S) 3.62 3.70 3.10 2.70 240
EV/EBITDA 11.37 10.52 1113 9.99 832
BESRR: wind, XKIESHFET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,620.18 3,879.43 8,201.51 6,868.96  11,669.02 Bl A 20,569.27  20,113.74  24,007.76  27,632.93  31,031.78
R7ITZE R B KT IR 3,114.68 3,764.85 2,147.88 5,481.40 3,337.57 [R5 1525033 1496726 1747765 2024112  22,730.78
FRAS KSR 58.59 64.79 151.15 122.92 153.49 BAlie RN 3.44 465 5.04 5.81 6.52
7 246351 2,741.32 2,755.97 4,193.26 343436 HEZEA 77.39 70.02 91.23 105.01 117.92
Hity 224713 2,667.80 2,645.46 2,612.96 2,687.29 BEEEA 772.04 688.95 1,104.36 1,160.58 1,303.33
mENBFEA 11,504.08  13,118.19  15901.97  19,279.49 2128173 &2 290.86 309.03 372.12 42831 496.51
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (64.60) (88.55) (166.16) (136.42) (117.48)
EER= 3,654.82 3,813.97 3,876.12 390391 3,877.09 BRI NSRIRMEIRE (232.05) (153.79) (136.61) (119.26) (119.77)
wEIRE 565.73 981.57 1,114.03 1,118.42 1,091.05 NRMEETI S 24.11 (6.00) 0.00 0.00 0.00
FRRF= 436.82 557.28 520.90 484.51 448.13 BRI ER 68.21 52.03 40.12 51.00 50.00
Eift 948.82 975.81 673.19 754.19 775.78 Hity 27473 214.18 0.00 0.00 0.00
E 35k < ia= 5,606.19 6,328.64 6,184.24 6,261.03 6,192.05 ElAE 4,104.81 4,055.96 5,027.03 5,760.26 6,424.42
BRIt 17,11027  19,446.82  22,086.21 2554052  27,473.78 SRIZON 2.53 281 3.00 4.96 4.96
ZHAMETR 683.01 733.30 1,646.06 1,399.15 1,119.32 B4 17.31 22.65 30.00 38.00 34.00
IVARE=Z)S VAN E/ 1,502.16 1,792.80 1,758.46 2,746.03 2,167.85 F 8 2E 4,090.03 4,036.12 5,000.03 5,727.22 6,395.39
Hifth 1,539.94 1,616.30 1,432.32 1,539.51 1,544.50 Frisw 862.00 835.91 1,112.41 1,292.63 1,444.72
mEnaRAaTt 3,725.12 4,142.40 4,836.84 5,684.70 4,831.67 #FE 3,228.02 3,200.21 3,887.62 4,434.59 4,950.67
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.10 0.16 0.18
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,228.02 3,200.21 3,887.52 4,434.43 4,950.49
Eift 171.95 16151 13083 158.53 155.70 BRI (75) 2.77 274 333 3.80 424
Emenatrat 171.95 161.51 130.83 158.53 155.70
mEET 3,914.84 4,330.73 4,967.67 5,843.23 4,987.37
DEBE RN G 0.00 7.08 7.14 7.23 7.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 24:N:(7]
BARRR 5,703.72 5,703.72 5,703.72 5,703.72 5,703.72 BN 17.74% -2.21% 19.36% 15.10% 12.30%
BEKE 6,777.85 8577.66  10,764.01 1325795  16,042.13 EAlFE 10.89% -1.19% 23.94% 14.59% 11.53%
Hits (453.14) (339.37) (523.33) (438.61) (433.77) IHEFBLAEEFE 16.63% -0.86% 21.48% 14.07% 11.64%
BER@AT 13,19543 1511609  17,11855  19,697.29  22,486.41 ERBES
REMREBEERIT  17,11027 1944682  22,086.21 2554052  27,473.78 ESGIES 25.86% 25.59% 27.20% 26.75% 26.75%
FER 15.69% 15.91% 16.19% 16.05% 15.95%
ROE 24 46% 21.18% 22.72% 22.52% 22.02%
ROIC 53.91% 42.72% 42.76% 56.46% 43.18%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 3,228.02 3,200.21 3,887.52 4,434.43 4,950.49 BFRIRE 22.88% 22.27% 22.49% 22.88% 18.15%
HrIBHEE 689.55 818.83 716.93 754.21 790.58 BTRIRER -21.88% -20.43% -38.07% -27.53% -46.70%
552 (173.23) (75.65) (166.16) (136.42) (117.48) mENtLER 3.07 3.15 3.29 3.39 4.40
FEIRK (68.21) (52.03) (40.12) (51.00) (50.00) EEDELER 242 249 272 2.65 3.69
EEEAETH (482.82) (405.02) 158543  (3,678.03) 2,199.05 Eizseh
HE 310.06 208.05 0.10 0.16 0.18 Il dl SINEEEE 7.34 5.85 8.12 7.24 7.04
LE TSR 3,503.37 3,694.39 5,983.70 1,323.34 7,772.81 FIRERE 8.01 773 8.73 7.95 8.14
BAXZH 1,557.01 1,495.93 905.83 722.30 702.83 BB 1.24 1.10 1.16 1.16 1.17
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (3,582.36)  (3,316.88)  (1,740.86)  (1,421.30)  (1,352.83) =1l 2.77 274 333 3.80 424
B & ENER (2,025.35)  (1,820.95) (835.03) (699.00) (650.00) BREEUETR 3.00 3.17 513 1.13 6.66
RN R (1,120.89) 146.60 1,058.57 (101.05) (161.19) BRRE 11.31 12.95 14.66 16.87 19.26
AR (1,076.05)  (1.286.64) (1,885.17)  (1,855.84)  (2,16155)  {h{ELL=R
EHift (525.74) (822.63) 0.00 0.00 0.00 EES 23.08 23.28 19.16 16.80 15.05
&5 EMER (2,722.69)  (1,962.67) (826.59)  (1,956.89)  (2,322.74) R 5.65 493 435 3.78 331
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 10.52 11.13 9.99 8.32
I & HEIER (1,244.67) (89.22) 432207  (1,332.55) 4,800.06 EV/EBIT 1271 12.05 12.69 11.28 9.32
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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