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SMEIBERFISIR, AHEEIRTEK

B, AT 2024 & H1 SEME WK 77.23 1275, BEEE+21.53%, 1A&H04%
AiE 4.42 1275, BEE+11.95%; Eeb 2024Q2 SLME KA 42.49 12 7T, [
tb+20.51%, UF&EFE 2.69 {275, [EEL+5.06%,

IMERI=ER, NERSIEK

PHXE, 24H1 RIMEIEEBILL+6.3%/+27.1%, E A 24Q2 AI4ME IEETR
TH/9+6.2%/+24.9%, 24H1 BIMNREBERAEFT KRR AR, ENmERE R
=

ENFERESNEEmEERINRSE TR NEENTRE
2024 fF H1 AEFEFZERA 21.76%, EEL-0.32pct, FFZFRA 6.12%, BEEL
-0.5pct; H A 2024Q2 EFIZFR A 21.63%, ELL-0.61pct, EFIZFA 6.64%,
ELE-0.94pct. D HWSMBEE, 24H1 RSMBEFIZEELL-0.93/+0.15pct, K
It 2R EENERRSHNE CRERIKRSE, FREEMNEEE T .

FBWIN B C e el s sk 455 28 AR Bl
NE) 2024 FH1EHE S8k . WS BAES 59 3.68%.5.41%. 3.73%.
-0.73%, EEL-0.25. -0.3. -0.27. +0.95pct; HA24Q2 ZEHE . BIE.
k. W55 BEERS BIH 3.45% . 5.34%. 3.68% . -0.56%, EEL-0.22. +0.09.
-0.25. +3.32pcto W15 #RRFNRABE, TEHTFAEWANRICUH
SR H . 24H1 ATINCEANEN/mEINCENIRERER A DNE
RS A-8078.27 BT, EEL+661.91 Fit; L& 7213.97 B 7T,
EtE-1121.79 B7o, &itX#FERMM A 864.3 57T, ELL+459.88 57T

WLEm. ESHSONMSEBNEEHEMSTAE

WERIE, AT 2024 F H1 KEENFERNASREFTA 0.54 27T,
lﬁtlﬁ-86.18%,ﬁ¢mﬁ;€ﬁ?§nn& TSRS 53.33 12 7T, BEL+29.2%;
Hrh 2024Q2 &AM NS REFE N 2.7 27T, [RE-53.87%, H
FELER. ESSESZTNME 25.71 1275, BEE+24.29%,

SEEN . AMEITERE EFESIAE RIS, A E2RWEREERE
HTEEZRLEBE, FitAR 24-26 FFEEFES BN 11.3/12.4/13.6
{275, IRIPE 98U 9.2%/8.3x/7.6x, #¥F “SIN” TR,

REERR: FREEARTME; BEREEERRRE; SMEITRARNIR
Hi; RMEHNTE LRk S Lk SEFIET B

IES RS
2024 & 08 A 28 H
BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
HETME 12.53 75
Birth& 7T
EZS%HE
SRAERDR) 818.15
,;.LJE ARBEABETR) 814.39
SMHEERTT) 10,251.37
u.bxiii ARRT{E(BATT) 10,204.26
BRREEF(TT) 9.44
R RERER%) 47.38
—FR&RE/&K((GT) 19.19/10.80
E&
Fhigk pax vl
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BRSER: RIREE

HXRIRE

1 (Fh=ERS-FIRAHE S IME=IE
RHMWANFE, BEATHRELRE)
2024-04-30

2 (FFERD-NBFIMETERN
i<, FIEKFEEREE ) 2024-02-29
3 (FFERD-FRF 9#%%3&%, iC

SWEE DR mRF D)
2023-10-30

W & HENAE 2022 2023 2024E 2025E 2026E

BN BT 1369634 1464675 1653746  17,94254  19199.68

HEER () (8.15) 6.94 1291 8.50 7.01

EBITDA(EG7T) 1,917.44 2,28235 2,02059 218857 2,394.29

HEBARENEERTT) 961.39 977.14 1,127.14 1,242.50 1,361.67

TR (19) 21.32 1.64 1535 10.24 9.59

EPS(7T/A) 118 1.19 138 152 1.66

HEE(P/E) 10.72 10.55 9.15 8.30 757

MIEE((P/B) 148 1.36 1.23 114 1.06

EEESID) 0.75 0.70 0.62 057 0.54

EV/EBITDA 5.05 3.89 2.98 1.96 1.54

BRSRIR: wind, KXIESHHFFT

BEYUFEIRIEN Z ERE SR EMRRRA 1



REMRE | FFERSIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,483.67 3,699.33 4,961.24 6,221.55 6,948.94 Bl A 13,696.34  14,646.75  16,537.46  17,94254  19,199.68
R7ITZE R B KT IR 1,336.54 1,759.19 1,880.53 2,005.44 2,141.86 [R5 10,80352 1131646  12,88052 1394831 1491613
FRAS KSR 77.35 105.99 87.86 130.32 102.84 BAlie RN 99.40 97.11 11245 122.01 130.56
7 1,665.88 1,852.80 2,866.37 2,141.42 3,493.56 HEZEA 479.13 579.49 611.89 681.82 729.59
Hity 450.29 443.94 959.74 1,056.22 810.79 BEEEA 784.74 860.49 909.56 950.95 1,017.58
mENBFEA 8,013.74 7,861.25  10,75573 1155495  13,497.99 &2 479.46 554.69 644.96 717.70 767.99
KEBRRUIRE 108.14 84.22 84.22 84.22 84.22 45522 (252.33) (85.09) (57.88) (35.89) (19.20)
EE&Er= 3,287.94 3,763.99 3,216.45 2,668.91 212136 BRI NSRIRMEIRE (15.83) 7.07 597 5.95 513
wEIRE 480.19 359.07 359.07 359.07 359.07 NRMEETI S (69.63) 18.20 30.00 6.42 458
FRRF= 515.74 1,995.02 1,905.69 1,816.35 1,727.01 BRI ER 3.27 (97.02) (16.86) 31.00 122.00
Hity 458.78 367.87 382.67 364.59 325.48 Hity 103.86 83.52 (42.20) (42.76) (44.59)
E 35k < ia= 4,850.79 6,570.17 5,948.09 5,293.13 4,617.13 ElAE 1,280.76 1,311.84 1,497.28 1,643.77 1,833.34
BRIt 12,864.53  14,431.42  16,703.82  16,848.07  18,115.12 SN2 9N 28.35 26.80 22.02 30.00 20.00
ZHAMETR 176.56 318.32 1,163.09 280.00 156.00 B4 52.55 31.34 10.00 10.00 30.00
IVARE=Z)S VAN E/ 3,289.90 432078 4,863.67 4,923.96 5454.13 F 8 2E 1,256.56 1,307.29 1,509.29 1,663.77 1,823.34
Hity 1,176.15 1,629.05 1,910.04 1,838.89 2,092.58 FRiSH? 226.65 260.67 301.86 332.75 364.67
mEnaRAaTt 4,642.60 6,268.16 7,936.81 7,042.86 7,702.70 #FE 1,029.91 1,046.62 1,207.43 1,331.02 1,458.68
KHEAER 676.56 108.51 114.69 470.00 360.00 DEBS IR IR 68.52 69.48 80.29 88.51 97.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 961.39 977.14 1,127.14 1,242.50 1,361.67
Eift 84.50 70.76 77.78 56.00 50.00 SR (7T) 1.18 1.19 138 1.52 1.66
Emenatrat 761.05 179.26 192.47 526.00 410.00
mEET 5,760.12 6,699.67 8,129.28 7,568.86 8,112.70
DEBE RN G 12743 14343 18357 227.83 276.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 826.73 821.88 818.15 818.15 818.15 24:N:(7]
BARRR 1,975.61 1,941.50 2,244.24 2,244.24 224424 BN -8.15% 6.94% 12.91% 8.50% 7.01%
BEKE 4,246.69 4,894 .63 5,458.20 6,079.45 6,760.29 ZALAE 31.05% 2.43% 14.14% 9.78% 11.53%
Hity (72.05) (69.69) (129.63) (90.45) (96.59) HEFEATENE 21.32% 1.64% 15.35% 10.24% 9.59%
BER@AT 7,104.41 7,731.75 8,574.54 9,279.22  10,002.42 ERBES
REMRABES ST  12,86453 1443142  16,703.82  16,848.07  18,115.12 ESGIES 21.12% 22.74% 22.11% 22.26% 22.31%
FER 7.02% 6.67% 6.82% 6.92% 7.09%
ROE 13.78% 12.88% 13.43% 13.73% 14.00%
ROIC 32.38% 34.00% 25.55% 31.32% 47.97%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,029.91 1,046.62 1,127.14 1,242.50 1,361.67 BFRIRE 44.78% 46.42% 48.67% 44.92% 44.78%
HrIBHEE 479.38 597.13 636.88 636.88 636.88 BTRIRER -50.39% -37.19% -41.07% -56.77% -61.77%
552 5451 88.29 (57.88) (35.89) (19.20) mENtLER 1.60 1.21 1.36 1.64 1.75
FEIRK (3.27) 97.02 16.86 (30.00) (120.00) EREALLER 1.27 0.92 0.99 1.34 1.30
EERETH (365.82) 126.79 (240.91) 446.63 (674.69) Eizseh
HE 228.11 (47.07) 110.29 94.94 10159 Il dl SINEEEE 9.16 9.46 9.09 9.23 9.26
LE TSR 1,422.82 1,908.78 1,592.39 2,355.07 1,286.25 FIRERE 6.34 8.33 7.01 717 6.81
BAXZH 879.69 2,421.16 (7.03) 2178 6.00 PR 1.07 1.07 1.06 1.07 1.10
KEpRAR 255 (23.92) 0.00 0.00 000  ERIEHR (5T)
Eift (1,981.65)  (4,576.12) (632.69) (39.47) 334.54 =1l 1.18 1.19 138 1.52 1.66
BB SR (1,099.41)  (2,178.89) (17.69) 340.54 BREZUER 1.74 2.33 1.95 2.88 1.57
RN R 679.59 5.18 673.89 (450.73) (163.93) BRRE 8.53 9.28 10.26 11.06 11.89
RS (233.13) (363.86) (364.64) (626.34) (735.47) LB
EHift (41.03) (198.08) 0.00 0.00 0.00 EES 10.72 10.55 9.15 8.30 757
LR FEINER 405.42 (556.76) 309.24  (1,077.07) (899.41) R 1.48 1.36 1.23 1.14 1.06
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.05 3.89 2.98 1.96 1.54
I & HEIER 728.83 (826.88) 1,261.91 1,261.31 729.38 EV/EBIT 6.62 519 435 2.76 2.10
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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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
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