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R mhiE. RERTEREF

NER 24 FHREERS

24Q2 W 412, B 5%; VAREFIE 0.9 12, EIRE; 14%; 24H1 AN 7 12,
B 1%; JARIERNE 1.4 12, R 4%; 24H1 FTEWSKNIRERD: &
L4512, GFEWSKN65%, T 2412, GEBEWSWN 35%,

24H1 EFIER 54.4%, FEIY 5.2pct; T EFIZR 20.2%, [FR; 0.8pct; HAF
HEDBHER 233%EE s.ipct, FEBEXBHFSHE ZH. T S5EESE
HENNERE;

ATLHMBEE. REHBRE. BEF. FRelHMRIRmE EEH

1. HER . BFSREMS, BY “FEGH M ‘TERTEHITIE
1780, MIRTFERRHE, M7 LLTHOMRLRE. ARAMIR
BT &N RENACHA, FBIHFHEHEFR, N SERMENM,
R T & ERENEFHENTnE SR,

2. mh#in: HEHREERN, WESHCESHNEHERER, M
A, BATmENARERNHIZANE. BEMEFEISHkE &
IR, ABBMIRH REAEREM R,

3. Frlm: OIARX BUHTER &RV, BN LIBREXRAFORNRIREER,
FRIREIRRNT R ees] . RELIMS Tk B JUHAY S5,
REFT MRS .

4. HiSin. SLHESATIRY A E AT M 2R, BT BaltilER
HWFR, BATEFIERNTmRE.

5. Bl MR&LE. A TWSREWALRRE, LNEMNHHHETAE;
WRIRIIRRORERR, BAARIZERR,

BARBFTN, 45F TN TR

NEWERBRER BT P EEREIRAFLE 17k A0S SRZE M b8, E AT A& .
EmelEh. £ FiE . REEE. AR, HEEE. BPRSSS|E
BERSE. EF 24H1 SR, KABDKRATEFEEFESERYER
FREE TR, BNEEIBEREEEONEN, BIIAZRBATTY, it
24-26 FFRFHBR 3.4, 3.7, 4.2 1270 (RED BN 4.1/4.8/5.6 1Z7T );
PE 9879 14X, 13X. 12X,

REERR: SREZBERTHMNG ; HiHERREFZING; HEREN
be; HIHFHHIKEINEG; BIMZEXRE .

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1,382.02 1,688.33 1,757.55 1,875.30 2,066.58
HER®) (3.05) 2216 410 6.70 10.20
EBITDA(E57T) 311.15 469.19 44228 47843 524.85
HEEAREFIEERTT) 218.59 327.26 339.47 37324 42239
B ®Y) (27.19) 4971 3.73 9.95 1317
EPS(TT/AR) 2.87 0.81 0.84 0.92 1.05
HRE(P/E) 420 14.89 14.36 13.06 11.54
A%E(P/B) 238 212 1.94 177 1.62
MEEP/9) 353 2.89 2.77 2.60 2.36
EV/EBITDA 17.46 12.00 9.36 7.85 6.78
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BRSER: RIREE

HEXikRE

1 (FAK-FEiR SRS FENEE
BEIRfRBMSEMAL) 2024-05-13

2 (FAK-ATSFQ4EIM, 2EE
EHEEN) 2024-01-26

3 (IFAX-EREIFRELNNL,

ERFRIBAIN )  2023-11-02
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A 55 R

B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 124.10 380.56 567.86 940.52 1,137.07 Bl A 1,382.02 1,688.33 1,757.55 1,875.30 2,066.58
R7ITZE R B KT IR 102.25 92.04 161.09 101.05 173.72 [R5 74124 821.33 859.44 917.02 1,010.56
FRAS KSR 7.65 11.17 422 13.30 6.89 BAlie RN 12.20 17.29 17.99 16.88 18.60
7 196.59 158.01 213.04 162.05 248.62 HEZEA 258.01 343.17 342.72 356.31 392.65
EHifth 182.72 9.55 75.02 89.62 59.61 BEEEA 76.77 87.26 89.63 93.77 102.30
mENBEAT 613.29 651.32 1,021.23 1,306.54 1,625.91 &2 43.77 53.10 56.24 56.26 62.00
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.36) (8.07) (19.55) (31.09) (42.82)
EER= 389.94 344.75 359.14 361.59 355.52 BRI NSRIRMEIRE (25.33) (43.56) (26.78) (33.48) (32.29)
ERETRE 86.39 127.26 103.09 79.16 62.41 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,425.84 1,391.74 1,386.12 1,380.50 1,374.88 BRI ER (11.22) 0.83 6.00 (1.46) (3.21)
Eift 304.10 643.72 511.67 501.54 534.36 Hity 49.06 4229 0.00 0.00 0.00
JEFmhE=ELT 2,206.26 2,507.46 2,360.02 2,322.79 2,327.17 B RE 244.89 374.69 390.28 431.22 487.80
BRIt 2,821.49 3,159.41 3,381.25 3,629.33 3,953.08 SRIZON 7.42 439 4.00 4.47 5.07
ZHAMETR 33.66 0.00 0.00 0.00 0.00 B4 2.16 1.46 1.59 1.69 1.73
IVARE=Z)S VAN E/ 191.82 295.00 262.48 305.64 321.22 F 8 2 & 250.15 377.61 392.69 434.00 491.15
Hifth 86.28 124.15 187.22 147.36 195.02 Frisw 3167 50.72 53.22 60.76 68.76
mEhAEAaTt 31176 419.16 449.70 453.00 516.23 #FE 218.48 326.89 339.47 373.24 42239
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.11) (0.36) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 218.59 327.26 339.47 373.24 422.39
Eift 24.43 23.59 21.56 23.19 22.78 SR (7T) 2.87 0.81 0.84 0.92 1.05
Emenatrait 24.43 23.59 21.56 23.19 2278
mEET 377.12 464.60 471.26 476.19 539.02
DERRRING 398.89 39853 39853 398.53 398.53 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 401.00 40421 404.15 404.15 404.15 24:N:(72]
BARRR 337.61 363.59 363.59 363.59 363.59 BN -3.05% 22.16% 4.10% 6.70% 10.20%
BEKE 1,211.03 1,458.08 1,672.39 1,907.69 217415 EAlFE -30.52% 53.00% 4.16% 10.49% 13.12%
ity 95.84 70.40 71.32 79.19 73.64 HEFEATEMIE -27.19% 49.71% 3.73% 9.95% 13.17%
BER@AT 2,444.37 2,694.81 2,909.98 3,153.14 3,414.06 ERBES
T RIS 2,821.49 3,159.41 3,381.25 3,629.33 3,953.08 EF=E 46.37% 51.35% 51.10% 51.10% 51.10%
FER 15.82% 19.38% 19.32% 19.90% 20.44%
ROE 10.69% 14.25% 13.52% 13.55% 14.01%
ROIC 47.88% 16.86% 19.18% 19.39% 23.38%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 218.48 326.89 33947 373.24 42239 BFRIRE 13.37% 14.71% 13.94% 13.12% 13.64%
HrIBHEE 35.17 4388 35.40 37.10 38.44 BTRIRER -3.68% -14.10% -19.50% -29.81% -33.29%
55 %: R (4.21) (3.50) (19.55) (31.09) (42.82) mantbE=R 1.74 1.48 227 2.88 3.15
FEIRK 11.22 (0.83) (6.00) 1.46 321 EREALLER 1.19 112 1.80 2.53 267
BizEeTE) (47.04) (100.28) 12.62 121.02 (123.84) Eizgkh
HE (83.27) 238.27 0.00 0.00 0.00 Il dl SINEEEE 12.48 17.38 13.89 1431 15.04
LE TSR 130.35 504.43 361.95 501.73 297.37 FIRERE 7.03 952 9.47 10.00 10.06
BAXZH 1,370.35 (2.51) 22.03 8.37 10.41 PR 0.53 056 0.54 0.53 0.55
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (2,098.02) (147.20) (91.89) (38.45) 741 =1l 2.87 0.81 0.84 0.92 1.05
BB EIER (727.67) (149.71) (69.86) (30.08) 17.82 BREEUETR 0.32 1.25 0.90 1.24 0.74
A 41.06 (25.57) 19.51 31.10 4282 BEEF 5.06 5.68 6.21 6.82 7.46
G (32.08) (117.50) (124.30) (130.08) (161.47) fh R
Hity 320.84 52.11 0.00 0.00 (0.00) HR=R 4.20 14.89 14.36 13.06 11.54
LR EISR 329.83 (90.95) (104.79) (98.98) (118.65) RS 2.38 212 1.94 1.77 1.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.46 12.00 9.36 7.85 6.78
I & I INER (267.49) 263.76 187.30 372,67 196.55 EV/EBIT 18.85 12.97 10.17 851 732
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.
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SN FREFRZAN XTI ZR 20%LA &
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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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