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WSS, BINEKIRRS

WERFETH, BIEBXIBERS

NEIK D 2024 FEHEFIR, 24H1 NEISEME W 61.52 1275, EEL+16.90%;
JFEHEF)E 4.03 1270 (REPEN 4.1 1278 ), BEH+41.13%; NIFPEHS
AiE 3.64 27T (MEHEN 3.6 1278 ), FLL+40.78%, AT 24H1 EFIFK
X 21.23%, [EEL+0.68pct; 24H1 #FZR 7.21%, REIEE+1.07pct. HA, b3
ZRERILINE U 7.06 27T, BIELIE R 50.67%; SCIEFE 0.18 27T,
ELCHS AR, BUNEERSSIME W W 0.86 1275, REELIE K 90.70%; 5L
WEFE-741.17 B, KIERS.

PAVERE, 2411 (EFRIE BZE . IEERI SWN 23.4 1278, BEE-3.86%;
FE ML AITRA FE WS KN 31.8 27T, RIEE+36.7%; E=HZLE =588
B SSWIN 4.35 1275, EIEL+40.8%.,

2402 NEIEW 31.82 27T, EEL+17.55%/3RE+7.17%; 1A E%FIE 2.11 12
7T, BEELKIE 33.34%, IREL+1037%. AT 24Q2 FEFZF 20.92%, FELb
+0.01pct/PREL-0.64pct; 24Q2 EFIZR 7.32%, [EIEL+0.54pct/FREL+0.21pct,
24Q2 NEI=ZZE AR 8.32%, [EIEL+0.57pct/FREL-0.26pct, ELFES &2/
EEHB/ WS ERBXSD B IX 282%/525%026% , [ Lt
+0.83pct/-0.30pct/+0.05pct, AR ZEEFIER 4.61%, [EIEL+0.02pct,

BUHIE. SRUIZET, EREFITRSIINESS

24H1 NEBREYEfRE PR 2MINESS . ERAED, FHEERBIEE
BERSEIERE WA IGBT MR MBS R ETEBAHIER chiller,
EBAZ ISR BB RS RN SRR RRE R, Fik=Fie 8.
PRANESLEE] 7 PPE BHIRIRINE F. EAAE W, MRS TEIR
ERREHEF TR TEEMERIE RIS IRIGR RER KIS
WREIH .

ENMEBF=MHLUFER, REESEFFNEFTE

ENMEFE=MEWFZLE, REEREFNERIE. £HF5EREN
g, 24H1 RERKT 4 REBEEF. 2 RAEF, EHEENSIEOE,
SRISTIIEERIR . EEId. iz, PRYERIRSFIE. R, KEE
MEZEFRERITRAEENE .. RSP O, KSEREATMIR
BREDHFEHOERBIFEREQIER, RIGHE P OBFBRL R
SHAITER, AEFIEM 8T8 EANFONKRSEHARSE, SSRERS
MERRRBBRLEZMBFREIEXRR.

B BE/EW . FA IR B 2024-2026 FLIIARFEF i 8.4/10.9/13.6 {2 7T,
I 24-26 PE{H{E 15/11/9 {2, #4#H “IN” 45,

RBR R : EMEFKDN; FeeREHER RN ; il SHhEARINE.

IES RS
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Tk RERETEMS
6 NBEK SEN (TR )
HETME 14.95 7T
Birth& 7T
BEEHE
A BRSRAERE) 827.67
B A BREABE TR 778.25
A BRETH{EERTT) 12,373.73
B A BRT{E(B A TT) 11,634.80
BSEF(TT) 7.07
BFERIRE(%) 61.09
—FR&RE/&K((GT) 20.59/13.78
E&
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W & BUETIfGE 2022 2023 2024E 2025E 2026E +19%, FURREAIRIE) 2021-10-30
BN BT 847964 1101801 1376039 1592147  17.956.26

HEER () 848 2993 24.89 15.71 12.78

EBITDA(EG7T) 1,322.56 1,992.19 1,886.93 2,224.69 2,595.46

HEBATEFEEATT) 383.28 612.14 837.60 1,092.71 1,357.22

B ®Y) 73.92 59.71 36.83 3046 2421

EPS(TT/B%) 0.46 074 1.01 132 1.64

HRE(P/E) 32.28 20.21 14.77 11.32 9.12

mH%EE(P/B) 2.64 2.27 1.99 173 148

TEEEP/S) 1.46 112 0.90 0.78 0.69

EV/EBITDA 8.23 8.05 6.93 5.40 4.05

BRSRIR: wind, KXIESHHFFT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 972.21 191897 2,495.05 3,920.88 5812.82 Bl A 8479.64  11,018.01  13,760.39 1592147  17,956.26
N7 ZE R R RIS ER 3,566.79 4,466.40 5471.66 5,797.20 6,657.66 [R5 6,797.63 864192  10,77168 1245803  14,027.77
FRAS KSR 51.68 59.94 79.19 81.72 99.46 BAlie RN 4153 63.28 78.24 86.00 96.02
7 1,862.71 2,062.57 2,732.23 2,804.67 3,055.82 HEZEA 278.85 290.71 352.18 387.11 41475
Hity 1,462.09 1,324.76 1,465.96 1,459.93 1,520.63 BEEEA 471.95 606.46 734.69 807.57 883.46
mENBFEA 7,915.48 9,832.64 1224408  14,064.40  17,146.40 HRER 386.12 490.31 593.97 666.64 714.24
KHARRAR S 58 394.22 323.56 323.56 323.56 323.56 55 A 29.74 82.30 97.04 87.03 63.02
EE&Er= 2,756.14 3,577.42 3,492.77 3,431.49 337354 BRI NSAIRMEIRE (92.42) (126.66) (70.00) (50.00) (50.00)
wEIRE 755.96 606.11 717.05 755.22 754.97 NRMEETI S 3.14 (1.38) (2.72) 0.00 0.00
FRRF= 767.21 766.28 869.04 893.95 950.44 BRI ER 21.81 20.44 20.00 20.00 20.00
Eift 847.22 964.79 872.55 866.75 885.13 Hith 54.81 134.86 0.00 0.00 (0.00)
E 35k < ia= 5,520.75 6,238.15 6,274.97 6,270.96 6,287.62 ElAE 486.46 815.76 1,079.88 1,399.09 1,726.99
BRIt 1352353  16,156.21  18,519.05  20,335.36  23,434.02 SRIZON 6.96 1.34 3.00 3.00 3.00
ZHAMETR 1,554.56 2,111.12 2,322.23 2,554.46 2,809.90 B4 10.03 28.62 10.00 10.00 10.00
IVARE=Z)S VAN E/ 4,700.67 5,671.34 7,256.80 7,695.29 9,140.81 F 8 2E 483.39 788.48 1,072.88 1,392.09 1,719.99
Hifth 854.21 904.14 899.29 934.19 97227 Frisw 34.47 87.89 118.40 152.09 186.04
mEnaRAaTt 7,109.43 8,686.60 10,478.33  11,183.93  12922.99 #FE 448.92 700.58 954.48 1,240.00 1,533.95
KHEAER 214.09 291.31 294.23 297.17 300.14 DEBS IR IR 65.64 88.44 116.88 147.29 176.74
RIS 608.47 635.10 471.00 471.00 471.00 A FELATEFE 383.28 612.14 837.60 1,092.71 1,357.22
Eift 324.88 408.61 330.96 354.82 364.80 BRI (75) 0.46 074 1.01 1.32 1.64
Emenatrat 1,147.44 1,335.03 1,096.19 1,122.99 1,135.94
mEET 829090  10,065.73 1157452 1230692  14,058.92
DEBRTFNES 552.89 631.20 73291 861.66 1,016.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 792.14 804.24 827.67 827.67 827.67 24:N:(7]
BARRR 1,047.99 1,213.74 1,213.74 1,213.74 1,213.74 BN 8.481% 29.93% 24.89% 15.71% 12.78%
BEKE 277355 3,283.77 4,012.67 4,967.83 6,159.33 EAlFE 67.13% 67.69% 32.38% 29.56% 23.44%
ity 66.07 157.54 157.54 157.54 157.54 HEFEATEFIE 73.92% 59.71% 36.83% 30.46% 24.21%
BER@AT 5,232.64 6,090.48 6,944.53 8,028.44 9,375.10 ERBES
REMREBES R  13,52353  16,156.21  18,519.05  20,335.36  23,434.02 EA= 19.84% 21.57% 21.72% 21.75% 21.88%
FER 4.52% 5.560% 6.09% 6.86% 7.56%
ROE 8.19% 11.21% 13.48% 15.25% 16.24%
ROIC 9.76% 13.93% 16.16% 19.14% 23.43%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 44892 700.58 837.60 1,092.71 1,357.22 e 61.31% 62.30% 62.50% 60.52% 59.99%
HrIBHEE 380.27 496.98 600.01 658.57 725.45 BTRIRER 32.42% 22.91% 12.62% -3.91% -20.80%
55 %: R 106.17 119.50 97.04 87.03 63.02 mantbE=R 1.12 114 1.17 1.26 1.33
FEIRK (21.81) (20.44) (20.00) (20.00) (20.00) EEDELER 0.86 0.90 091 1.01 1.09
EEEAETH (493.29) (788.46) (210.05) 109.66 289.06 Eizseh
HE 136.74 413.22 114.16 147.29 176.74 Il dl SINEEEE 249 274 2.77 2.83 2.88
LE TSR 557.00 921.38 1,418.75 2,075.26 2,591.49 FIRERE 5.07 5.61 5.74 5.75 6.13
BAXZH 1,075.03 1,005.54 806.72 636.51 713.76 BB 0.66 074 0.79 0.82 0.82
KERR (46.38) (70.67) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,821.02)  (1,539.49)  (1,509.12)  (1,277.99)  (1,418.98) =1l 0.46 074 1.01 1.32 1.64
B & ENER (792.36) (604.61) (702.40) (641.48) (705.22) BREEUETR 0.67 1.11 1.71 251 313
A 248.77 563.57 (39.84) 148.14 192.97 BEEF 5.65 6.60 750 8.66 10.10
BRI (104.43) 187.42 (100.43) (156.09) (187.30) fE{ELER
EHift 97.91 (199.64) 0.00 0.00 (0.00) EES 32.28 20.21 14.77 11.32 9.12
LR EIER 24225 551.34 (140.27) (7.95) 5.67 RS 264 227 1.99 1.73 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.23 8.05 6.93 5.40 4.05
I & HEIER 6.89 868.12 576.08 1,425.83 1,891.94 EV/EBIT 11.44 10.66 10.16 7.67 5.63
BRSRR: ABASE, RKUESHRFT
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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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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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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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