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B, A7) 2024 F H1 SCIE AN 21.31 12T, [EEE-8.97%, JAR%F]
8 1.61 1275, [EEL-32.01%; Eh 202402 SEME WA 937 1275, FELE
-14.01%, VARH&FIE 0.1 1275, ELEL-85.89%.,

EaRE/NmERL TR, IMERINTFFHE

YREE, 24H1 BHz0 mERBINKBWAELL-13.5%, 1E8EREE; &
SERSEFEM/NREBEAHEE, BEH+2.11%/+11.14%, DHXE, 24H1
AIMEIEERA-11.17%/+26.66%, IMEEINEREF

ZORNBER R R FERAER R FEEUREE

2024 £ H1 RNEFEMZFRA 36.7%, BLL-1.01pct, FFIERA 7.55%, BELL
-2.56pct; HM 202402 FEFIZE K 34.39%, [EJEL-0.95pct, 1EF)ZR A 1.08%,
@EtE-5.51pct. P EEE, EFXRBLLTBEERBETRHOBERE/NKBEF
FHTEE, 24H1 RN KREBFRERTNEXENRRBL T BEENESE, 2
B79-5.6/-6.4pct, HETENREBEFZERLLERF 4.4pcto

HEZBXEL T, NERESEETIRA

NE] 2024 F£ HL HE., BB, A, USERZXRDHIAN 18.66%. 4.92%.
4.36%. 0.23%, [ELL-0.01. +0.72, +1.42. +0.26pct; H 2402 EEHE.
BB, A . WS EEESBAH 19.7%. 6.19%. 5.92%. 0.27%, EEL-2.55.
+1.49, +2.5, +0.37pct, NEAHELBXEWEFR T, TEHTFHHRE
HERLL-25%H; SBREAXBEWREA, TEZHFRIHM. FIBSHE
fEEIEL+10%/+37%F R,

RITER U CER BRI SRR E

WERiG, NS 2024 FHL KEFNFENUNEREFE-1.68127T, B
bb-175.75% , P WL MR JEZ HE M E 16.17 27T, ELE+23.07%;
Hrh 202402 EEFENFFENIE REFE0-2.98 1278, BEE-3.1 127T,
Hh WX AR, ESS SRS 8.48 27T, BEL+37.06%. KM
EREE, FERTFRITEACCZIEFAY, WIMNEIFR. BEHSEX
FTROI £ RILLEFrEm.

BEEY . REFHE, ATRMMYREERRY; EEik, ATSHEES
Shtm. FEAE, AEBEIMHTREWESZRERE. RIBEATDPIR
RIBR, BI1ELERETATNBANTIERNZR, it 24-26 F)FEEFE
48 3.8/42/46 1Z7C (Hi{E 4.8/5.4/62 {278 ), IR PE S 3BIH
17.3x/15.7x/14.3x, BFATEHREEE, T “IN” A “HEiEF" K.

RERER: EMRNEREINE; fpmeXiE; BX~mRE; CEX
5 FramtH EMEH AR IHIE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 411770 4711.89 469293 5,027.67 5,345.98
) 14.18 14.43 (0.40) 713 6.33
EBITDA(ET57T) 759.15 796.55 669.86 71657 758.97
HEBARENEERTT) 386.31 44527 380.74 421.40 462.08
B ®Y) 36.31 15.26 (14.49) 10.68 9.65
EPS(7T/A) 2.46 284 243 2.69 2.95
HEE(P/E) 17.09 14.83 17.34 15.67 14.29
ISR (P/B) 2.79 241 2.23 2.05 1.89
EEESID) 1.60 1.40 141 1.31 1.24
EV/EBITDA 9.39 6.87 6.26 477 476
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A BRSRAERE) 156.86
B A BREARBERR) 154.16
A BRETH{EERTT) 6,603.60
B A BRTE{E(B A7) 6,490.15
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2116.14 1,527.54 1,652.56 2,336.66 1,965.21 Bl A 4,117.70 4,711.89 4,692.93 5,027.67 5,345.98
R7ITZE R B KT IR 66.37 157.06 107.82 144.83 129.80 [R5 2,616.84 2,986.68 2,945.37 3,134.35 3317.76
FRAS KSR 31.85 26.19 4879 25.15 50.58 BAlie RN 27.17 39.82 37.54 40.22 42.77
7 650.85 619.74 738.29 693.80 833.16 HEZEA 729.85 884.00 868.19 920.06 978.31
Hity 750.43 1,544.99 1,155.13 1,161.39 1,286.83 BEEEA 154.34 189.72 211.18 231.27 251.26
mENBEAT 3,615.65 3,875.52 3,702.58 4,361.83 4,265.58 &2 137.37 142.76 183.02 201.11 219.19
KHARRAR S 58 461 5.29 3.79 2.79 229 55 A (4.04) 5.29 469 5.03 5.35
EE&Er= 725.89 768.42 809.14 841.73 828.18 BRI NSRIRMEIRE (25.09) (26.76) (40.70) (30.85) (32.77)
ERETRE 112.75 273.03 289.92 306.82 371.50 NRMEZTES 0.38 15.76 30.00 20.00 21.00
FRRF= 299.27 323.70 307.02 290.34 273.66 e sl 23.84 25.06 27.25 25.38 25.90
Hity 114.60 140.32 114.29 88.55 89.05 Hity (29.78) (42.81) 11.29 12.65 4.25
EFmahBF=ALt 1,257.12 1,510.76 1,524.16 1,530.22 1,564.68 B AE 486.81 492.36 448.18 497.52 541.23
BRIt 4.872.77 5,386.29 5,226.75 5,892.05 5,830.26 SRIZON 5.20 28.07 11.68 14.98 18.25
ZHAMETR 220.00 17.25 130.00 95.00 77.00 B4 37.16 5.74 16.34 19.75 13.94
IVARE=Z)S VAN E/ 1,432.83 1,713.35 1,381.75 1,888.71 1,592.36 F 8 2 & 454.85 514.68 44797 495.80 543.66
Hifth 333.78 366.46 403.53 420.03 420.45 Frisw 68.90 69.38 67.20 74.37 81.55
mEhAEAaTt 1,986.60 2,097.06 1,915.29 2,403.73 2,089.81 #FE 385.95 44531 380.77 421.43 46211
KHEAER 3.16 0.23 5.00 4.00 3.00 DEBS IR IR (0.36) 0.03 3.19 3.19 3.19
RIS 457.09 456.26 300.00 200.00 150.00 AR FELATEFE 386.31 44527 380.74 421.40 462.08
Eift 13.44 35.48 15.00 16.00 17.00 SR (7T) 246 284 243 2.69 295
Emenatrait 473.68 491.97 320.00 220.00 170.00
mEET 2,506.19 2,649.85 2,235.29 2,623.73 2,259.81
DERRRING 011 0.00 23.98 46.87 70.11 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 156.00 156.85 156.86 156.86 156.86 24:N:(72]
BARRR 933.56 984.30 984.30 984.30 984.30 BN 14.18% 14.43% -0.40% 7.13% 6.33%
BEKE 1,272.08 1,593.49 1,829.87 2,079.26 235943 ZALAE 45.82% 1.14% -8.97% 11.01% 8.79%
Hity 484 1.80 (3.55) 1.03 (0.24) HETFBATEFE 36.31% 15.26% -14.49% 10.68% 9.65%
BER@AT 2,366.58 2,736.44 2,991.46 3,268.32 3,570.45 ERBES
T RIS 4,872.77 5,386.29 5,226.75 5,892.05 5,830.26 EF=E 36.45% 36.61% 37.24% 37.66% 37.94%
FER 9.38% 9.450% 8.11% 8.38% 8.64%
ROE 16.32% 16.27% 12.83% 13.08% 13.20%
ROIC 184.09% 497.95% 595.84% 77.90%  1340.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 385.95 44531 380.74 421.40 462.08 BFRIRE 51.43% 49.20% 42.77% 44.53Y% 38.76%
HrIBHEE 13347 15272 138.51 146.64 15277 BTRIRER -60.64% -37.91% -40.70% -62.35Y -48.60%
55 %: R 11.93 29.37 469 5.03 5.35 mantbE=R 1.78 1.80 1.93 1.81 2.04
FEIRK (23.84) (25.06) (27.25) (25.38) (25.90) EEDELER 1.46 151 155 1.53 1.64
EERETH 190.14 60.53 (420.93) 579.84 (443.65) Eizseh
HE (84.37) 21.78 33.19 23.19 24.19 Il dl SINEEEE 42.65 4218 35.43 39.80 38.93
LE TSR 613.27 684.65 108.96 1,150.72 174.84 FIRERE 6.50 7.42 6.91 7.02 7.00
BAXZH 326.34 332.48 199.93 178.44 186.23 PR 0.97 0.92 0.88 0.90 091
KEBRE (1.80) 0.68 (1.50) (1.00) (0.50) sRiEE (7T)
Eift (239.84)  (1,489.93) 6.42 (355.30) (494.54) =1l 246 2.84 243 2.69 295
B & ENER 84.70  (1,156.77) 204.85 (177.86) (308.81) BREEUETR 391 436 0.69 7.34 1.11
A 684.79 (196.13) (59.87) (141.03) (74.35) BEEF 15.09 17.45 18.92 20.54 22.32
AR (119.35) (137.82) (128.91) (147.74) (163.13) fhEE
EHift 196.18 12413 0.00 0.00 0.00 EES 17.09 14.83 17.34 15.67 14.29
LR FEINER 761.62 (209.82) (188.79) (288.77) (237.48) R 2.79 241 2.23 2.05 1.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.39 6.87 6.26 477 476
I & HEIER 1,459.59 (681.94) 125.03 684.09 (371.45) EV/EBIT 11.11 8.17 7.89 6.00 5.97
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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 A

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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