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Q2 FiRME, AFSiREEHOZRYFERR, ARFRERNSETH

=L

NEIR T 2024 FHER , 24H1 SCMEAWI A 8.24 1277, B EL T BE 17.00%,
SCHFR %R 7631 BT, RIELTRFE 15.69%, SLIINIE4%F5E 6857 BT,
[EEL B 18.68%.,

WNEE, TBEANEFEFEEART

N EFFRNEBFREAE, Q2 BEEFLMEW KA 417 27T
(yoy-14.46% ), FELLBEIBHETAE. DT mE, 24H1 THRH 2 RSEW
W 6.44 1Z7T (yoy-20.33% ), BREARS M L&~ msLIW AN 1.58 1Z27T
(yoy+57.16% ) HRM WS EH:FWNEKEFEREEE. OBKTI =
SR, E—MrRIEENIBSERE; QATFEEZFPHORA “Eit
B-AEEEA R, BT WRRAERER, RITANEZRA, 85
PR T A B EB TR LR EEEN R, SIMEXFMAIHEER
)\0

Q2 FliEEEIEKNE

2024Q2, NS TAEFE 4212 BT, BEHIEE 19.44% , IRELIE
K 23.19% NBFEESIFRE , AT —FE EF = 18.74%, ELLIRF 2.58pct,
IREUIRF 2.25pcte. DFmE, LHFEMNEF ML EFIZER 17.32%,

BIECIRF 1.92pct, B B R o Zer - ma LML EFIZ 17.21% , AL 6% 6.70pcto
NEBIRE, ABLFFHE/ B/ USERFRSRDERE, HLXERR
NTIHREMEZRBP S mE (MEBESO Y. BEHRIE) LU
S EFH WS~ mER, ATAKIZAN 6289 A7, EELIEM 29.20%, £
PEiRs RO R P BB S, £ 200G/400G/2.0T/8.0 T #HE AL 3ZHAH,
FER 12.8T FEREE, TETETEF CPU BY COMEEER, A EIIFEE
AFEiREHEFROFRIEFRTS, BERREERN S EF . fit=. &%
BEEEPIAT, iS5 Sinr= RIS AR TN = Al BEi 8 AN Sla%t
BT KRN |

MR E RN AR, BOBHE~ERERNAE

A BESTBRIHT, HURREERKBEER. XRINRE
tRER A SRR E B MBANKMEN e, Bz Basz Lty
FEERSEEF&REY, SEREIFALHESNKZE. QELE

RERT KB, SERLERR REEEE, FEREDREERENS.

BAWMNS®RERN: BEATISSBZIBEERSEEXEREE, &
{11BEE N T 24-26 FAREEF)E A 1.5/2.2/2.9 12T (E{EH 1.8/2.6/3.5 12
7C), XIRI24-26 FE(H{ES 27/19/14 5, #HF “1EB1F" ¥4,

REERR: FRARERTRETIE. T RHERPINE. XEF
EhERSHXE. TEHERARIRABIX

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,352.26 2,074.74 2,132.34 2,804.30 3,529.11
HEER () 6.54 (11.80) 2.78 3151 25.85
EBITDA(ET57T) 32072 303.60 181.90 259.66 340.37
HEBATEFEEATT) 195.34 144.37 150.45 218.24 287.79
B ®Y) 15.68 (26.09) 421 4506 31.87
EPS(7T/A) 2.82 2.08 2.17 315 415
HERZE(P/E) 20.76 28.08 26.95 1858 14.09
mH%EE(P/B) 2,57 243 2.30 2.14 1.96
TEEEP/S) 1.72 1.95 1.90 1.45 1.15
EV/EBITDA 7.78 16.67 14.24 10.30 7.16

BRSRIR: wind, RKUESHERT

IES RS

20245 08 A 27 H
BRITR
Tk BIEBERSE
6 NBIEK 1 (4H5TR)
HETME 58.47 T©
Birthi& 7T
BEEHE
A BRSRAERE) 69.34
B A BREABE TR 26.20
A BRETH{EERTT) 4,054.43
B A BRT{E(B A TT) 1,531.79
BSEF(TT) 24.20
BFERIRE(%) 26.69
—FR&RE/&K((GT) 139.59/56.19
E&
ERiE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

FZEg paXonaii

SAC HHERHRS: S1110517090004
wangyihong@tfzg.com

=2 paxonii

SAC HIERTRS: S1110524050002
yuanhao@tfzg.com

RFEFH paxutil

SAC HWMERTRS: $1110521080006
yufangqin@tfzg.com
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HXRE

1 (FEERIBE-BREERE MRIZE
hEFEZH A+EFER, FRAH+
FRAEZFMAEEK) 2024-06-14
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,220.85 1,005.31 1,132.33 1,121.72 1,411.65 BN 2,352.26 2,074.74 2,132.34 2,804.30 3,529.11
N7 ZE R R RIS ER 238.21 375.42 216.90 453.02 311.62 [R5 1,988.28 1,733.63 1,780.58 2,330.97 292913
FRAS KSR 1.77 1.82 1.64 225 231 BAlie RN 7.28 9.65 8.53 11.22 14.88
7 594.14 411.78 409.26 561.97 512.04 HEZEA 21.29 2124 21.32 23.84 26.47
EHifth 23.04 259.01 257.11 275.99 263.59 BEEEA 43.90 43.65 4478 51.88 61.76
mENBEAT 2,078.01 2,053.35 2,017.23 2,414.95 2,501.21 &2 105.44 140.49 138.60 173.87 211.75
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 0.17 (7.98) (16.38) (16.09) (16.08)
EE&Er= 200.12 188.21 20753 271.85 354.92 BRI NSAIRMEIRE 6.13 (9.82) (4.00) (4.65) (5.40)
ERETRE 0.00 0.00 50.00 100.00 125.00 NRMEZTES 0.00 0.00 4,00 2.00 3.00
FRRF= 5.09 433 3.63 293 2.23 BRI ER 3.17 3.72 3.00 3.00 3.00
Hity 103.31 115.54 120.07 129.13 140.00 Hity (39.44) (11.50) 0.00 0.00 0.00
EFmahBF=ALt 308.52 308.08 381.23 503.91 622.15 ElAE 216.04 151.64 157.90 228.98 301.80
BRIt 2,386.52 2,361.43 2,398.46 2,918.86 3,123.36 SRIZON 0.14 0.97 0.45 0.50 0.55
ZHAMETR 0.00 0.00 0.00 76.06 143.30 B4 0.79 0.90 0.71 0.80 0.81
IVARE=Z)S VAN E/ 525.77 499.44 331.50 652.68 486.43 F 8 2 & 215.39 151.71 157.64 228.67 30155
Hity 187.32 107.06 216.93 199.18 326.38 FRiSH? 20.05 8.00 7.88 11.43 15.08
mEhAEAaTt 713.10 606.49 548.43 927.92 956.10 #FE 195.34 143.71 149.76 217.24 286.47
KHIE 0.00 0.00 0.00 2.56 0.00 DERRIRIRE 0.00 (0.66) (0.69) (1.00) (1.32)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 195.34 144.37 150.45 218.24 287.79
Eift 93.89 84.39 90.00 98.00 105.00 SR (7T) 2.82 2.08 217 3.15 415
Emenatrait 93.89 84.39 90.00 100.56 105.00
mEET 807.29 691.25 638.43 1,028.48 1,061.10
BRI GER 0.00 (0.66) (1.07) (1.67) (2.47) EEMELLE 2022 2023 2024E 2025E 2026E
2z 53.34 69.34 69.34 69.34 69.34 24:N:(72]
BARRR 925.91 909.91 909.91 909.91 909.91 BN 6.54% -11.80% 2.78% 31.51% 25.85%
BEKE 599.98 691.58 781.85 912.80 1,085.47 EAlFE 18.33% -29.81% 4.13% 45.01% 31.81%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE 15.68% -26.09% 4.21% 45.06% 31.87%
BER@AT 1,579.23 1,670.18 1,760.03 1,890.38 2,062.26 ERBES
T RIS 2,386.52 2,361.43 2,398.46 2,918.86 3,123.36 EF=E 15.47% 16.44% 16.50% 16.88% 17.00%
FER 8.30% 6.96% 7.06% 7.78% 8.15%
ROE 12.37% 8.64% 8.54% 11.53% 13.94%
ROIC 54.34% 48.10% 39.59% 67.95% 53.10%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 195.34 143.71 150.45 21824 287.79 BFRIRE 33.83% 29.27% 26.62% 35.24% 33.97%
HrIBHEE 24.37 33.62 31.38 36.38 4263 BTRIRER -75.35% -58.02% -62.06% -52.80% -59.08%
55 %: R 11.46 7.56 (16.38) (16.09) (16.08) mantbE=R 291 3.38 3.68 2.60 262
FEIRK (3.17) (3.72) (3.00) (3.00) (3.00) EEDELER 2.08 271 293 2.00 2.08
EEEAETH (9.93) (1.09) 106.09 (108.95) 158.74 Eizseh
HE 29.21 57.77 331 1.00 1.68 Il dl SINEEEE 6.79 6.76 7.20 8.37 9.23
LE TSR 247.29 237.84 271.86 127.57 471.75 FIRERE 3.39 413 5.19 5.77 6.57
BAXZH 14.75 26.65 94.39 142.00 143.00 BB 1.16 087 0.90 1.05 1.17
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (97.71) (295.61) (199.39) (293.00) (296.00) =1l 2.82 2.08 217 3.15 415
B & ENER (82.96) (268.96) (105.00) (151.00) (153.00) BREEUETR 357 343 3.92 1.84 6.80
A (69.11) 13.40 20.07 99.72 85.76 BEEF 2277 24.10 25.40 27.29 29.78
BRI 828.05 (69.34) (59.90) (86.90) (114.59) fE{ELER
EHift 56.65 (56.86) 0.00 0.00 0.00 EES 20.76 28.08 26.95 18.58 14.09
LR FEINER 815.58 (112.81) (39.84) 12.82 (28.83) R 257 243 2.30 2.14 1.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.78 16.67 14.24 10.30 7.16
I & I INER 979.91 (143.92) 127.02 (10.61) 289.93 EV/EBIT 8.41 18.49 17.21 11.97 8.19
BRSRR: ABASE, RKUESHRFT
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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%
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 S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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