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24H1 WSS TFMEHE, IRFFEREHETD

24H1 LSS/ TS HE, BFIENXERF

NEI&R T 2024 FHFR, 24H1 NESEIME W 34.18 127T, [EEE+142.03%;
JAEHEFE 2.55 1270 (TRES{E 25 27T ), KiEHSHARE; NIERATE
FiE 2.45 1Z7T (MEPE 2.4 27T ), KIEHS AR . NF 24H1 EFR
15.37%, [EJtb+4.21pct; 24H1 %F)Z 7.46%, [EIEL+10.37pct,

2402 NEIEWIA 18.85 1278, [ELE+148.87%/¥RLE+22.97%; VAEHEFEIA
1.54 1275, EIELKIE, TREL+53.03%. AT 24Q2 EFIZFKX 16.51%, FELL
+4.98pct/IREY 2.55pct; 24Q2 EFZRIX 8.18%, [BEL 10.31pct/IRLE 1.61pcto
24Q2 NE)I=BEHEXR (HE. B2, W) 1X 4.02%, FEEL-2.98pct/FREL
0.41pct, ZFREERENOH—FIGE, HPEHEER/SBERA/USERX
S804 0.67%/2.46%/0.88% , [EEL+0.22pct/-2.17pct /-1.03pct, A ZERAXR
4.24%, [EEE-2.38pct,

BOEFREEANETS, HEREN LS

EHHAATZOER, GREY 2402 $52 9.8 Fif, BELLAIE 743.6%,
IREUIE K 19.0%, HAEUEIKHIEFR Mo FEEM 50 BLAEISFHEEHHT
BHRE 24 F4 BE 24 57 BEEHSESE—. 8 B 26 H, [@5F# M7 Pro
X L, EFEM 24.98 5-28.98 BT, [54E, A5 Mo T FEIRtE BEH#
E, SFEMABRERIR, KAENFLE=HEERS|H., HER
MEH LT, BEFEAMBENREE, NmealaaflEsigi,

FHRERIMESREFRIR, BEEERIISRE

2024 FEH¥F, NEIFREES TIRE EXLE RELLR . Jb=FEH -MBEA-M
SE&E. £E MARS MCA. Venus 800V F8EEB %k, RS, SEA-RSEA-R BIF
HXREMEES; PALIMT LSER - Plilhise XT5 KELER. &
£ - Venus {RELEE. L i5E W01 {RELER. JbZ=EEM BR254/214 BE
. L 5% X01B/X02B BEE&R. FIREC s12L aE&RSEIMEER.
RNETFMBRPEERIEMIREGRHERA, Mo KEFEARREH TR
SCHO(RRE

24H1 NTEISLI T 40A~600A RS [EiEERS. REBIGEE. EHSESDER
@ik, FREUHEBESEIEESKRERITSEMRRASE, BRitE4F
RfTEE . BRI EEERESET REEENE . BRSEBEEF FLIEH,

I BE W FA IR AT 2024-2026 FLIAF%2 K5 5.04/7.04/9.02 12 7T,
IR 24-26 PE{H{E 20/14/11 =, #iF “SEN” F45.

RUBER R : BT RDN; FeeREHER RN ; il SHhEARINE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,277.89 400275 6,978.73 924292  11,679.00
HEER () 3391 2211 7435 3244 26.36
EBITDA(ET57T) 356.38 55346 857.68 1,104.07 1,315.18
HEBATEFEEATT) 41.07 54.10 503.72 703.84 901.94
B ®Y) (3,988.03) 31.73 831.14 3973 28.15
EPS(7T/A) 0.09 012 115 161 2.07
HERZE(P/E) 246.01 186.75 20.06 14.35 11.20
mH%EE(P/B) 6.80 6.54 547 443 356
EEESID) 308 2.52 145 1.09 0.87
EV/EBITDA 28.33 17.60 13.19 10.26 811

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 28 H
BRITR
Tk RERETEMS
6 NBEK SEN (TR )
HETME 23.13 75
Birth& 7T
BEEHE
A BRSRAERE) 436.78
B A BREABE TR 436.78
A BRETH{EERTT) 10,102.63
B A BRT{E(B A TT) 10,102.63
BSEF(TT) 4.07
R RERER%) 72.43
—FR&RE/&K((GT) 31.10/13.00
E&
B ST

SAC HIEBTRS: S1110523110005
shaojiang@tfzg.com

BRE paxtil

SAC HIEBTRS . S1110524080003
guoyumeng@tfzg.com
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JFIR300

117% A
95% 1
73% 1
51% 1
29% 1

7% 7

-15% . . 1
2023-08 2023-12 2024-04 2024-08

BRSKR: RIREE

BXiRE
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WERL, BOBFPREHAET)
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 272.90 353.28 558.30 739.43 934.32 Bl A 3,277.89 4,002.75 6,978.73 9,24292  11,679.00
N7 ZE R R RIS ER 1,254.10 2,038.86 2,898.59 3,509.99 4,425.70 [R5 2,908.93 3,486.71 5,906.99 7,828.19 9,912.38
FRAS KSR 24.60 14.29 50.27 33.58 70.47 BAlie RN 12.65 18.18 24.43 30.09 38.02
7 749.32 721.00 1,720.12 1,450.25 2,483.92 HEZEA 12.14 19.27 27.91 36.23 4578
EHifth 323.17 241.57 255.05 24226 256.31 BEEEA 124.07 14574 167.49 217.39 274.69
mENBFEA 2,624.09 3,369.00 5,482.33 597552 8,170.72 &2 161.74 208.76 22332 277.29 350.37
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 48.85 57.80 68.67 79.78 71.14
EIE&F= 1,238.53 1,492.00 1,827.63 2,033.79 1,949.40 B/ RIREREK (18.45) (55.30) (22.00) (22.00) (22.00)
ERETRE 189.87 260.29 287.10 182.13 60.64 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 170.21 164.41 150.09 135.77 121.45 BRI ER 3.45 221 221 221 221
Hity 262.15 312.98 301.27 289.69 281.36 Hity (6.23) 50.96 0.00 0.00 0.00
E 35k < ia= 1,860.77 2,229.69 2,566.10 2,641.38 2,412.84 ElAE 30.74 68.42 540.13 754.16 966.84
BRIt 4,484.86 5,598.69 8,048.43 8,616.90  10,583.56 SRIZON 0.65 1.69 2.50 2.50 2.50
ZHAMETR 680.63 764.50 1,105.21 1,081.83 586.28 B4 1.08 122 1.00 0.98 0.96
IVARE=Z)S VAN E/ 1,498.49 2,032.58 3,829.93 3,783.93 5,664.23 F 8 2E 30.30 68.90 541.63 755.68 968.38
Hits 234.30 515.81 518.61 513.56 508.19 FriSHi (10.77) 1481 3791 51.84 66.43
mEnaRAaTt 2,413.42 3,312.90 5,453.75 5,379.33 6,758.70 #FE 41.07 54.10 503.72 703.84 901.94
KHEAER 483.00 587.63 603.99 820.00 850.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 41.07 54.10 503.72 703.84 901.94
Eift 101.71 14527 142.36 139.52 136.72 SR (7T) 0.09 0.12 1.15 1.61 2.07
Emenatrat 584.71 732.89 746.35 959.52 986.72
mEET 2,998.96 4,054.75 6,200.10 6,338.84 7,745.43
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 436.78 436.78 436.78 436.78 436.78 24:N:(7]
BARRR 788.49 788.49 788.49 788.49 788.49 BN 33.91% 22.11% 74.35% 32.44% 26.36%
BEKE 259.36 313.63 618.07 1,049.02 1,608.26 ZALAE -267.38% 122.61% 689.38% 39.63% 28.20%
Hity 1.28 5.04 5.00 3.77 461 HEFEATENE -3988.03% 31.73% 831.14% 39.73% 28.15%
BER@AT 1,485.90 1,543.94 1,848.33 2,278.06 2,838.13 ERBES
T RS 4,484.86 5,598.69 8,048.43 8,616.90  10,583.56 EF=E 11.26% 12.89% 15.36% 15.31% 15.13%
FER 1.25% 1.35% 7.22% 7.61% 7.72%
ROE 2.76% 3.50% 27.25% 30.90% 31.78%
ROIC 7.07% 4.36% 21.83% 25.43% 27.62%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 41.07 54.10 503.72 703.84 901.94 BFRIRE 66.87% 72.42% 77.03% 73.56% 73.18%
HrIBHEE 124.90 17756 211.89 233.13 240.21 BTRIRER 70.46% 88.20% 81.51% 66.33% 29.72%
55 %: R 50.12 60.65 68.67 79.78 71.14 mantbE=R 1.09 1.01 1.01 1.11 1.21
FEIRK (3.45) (2.21) (2.21) (2.21) (2.21) EEDELER 0.78 0.80 0.69 0.84 0.84
BizEeTE) (722.29) 49.00 (101.07) (347.25) (112.87) Eizgkh
HE 272.65 (54.57) 0.00 0.00 (0.00) Il dl SINEEEE 273 243 2.83 2.88 294
LE TSR (237.01) 284.53 681.00 667.29 1,098.21 FIRERE 5.65 5.44 5.72 5.83 5.94
BAXZH 800.40 44550 562.91 322.85 22.79 BB 0.88 0.79 1.02 1.11 1.22
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,460.90) (840.88)  (1,120.70) (640.64) (40.58) =1l 0.09 0.12 1.15 1.61 2.07
B & ENER (660.49) (395.38) (557.79) (317.79) (17.79) BREEUETR -0.54 0.65 1.56 1.53 251
RN R 238.31 337.39 281.14 105.75 (543.67) BRRE 3.40 353 423 522 6.50
G 693.45 (18.07) (199.33) (274.11) (341.87) fH{E =R
EHift 25.29 (185.36) 0.00 0.00 0.00 EES 246.01 186.75 20.06 14.35 11.20
LR FEINER 957.05 133.95 81.82 (168.36) (885.53) RS 6.80 6.54 547 443 356
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.33 17.60 13.19 10.26 8.11
I & HEIER 59.54 23.11 205.02 181.13 194.89 EV/EBIT 4250 25.47 17.51 13.00 9.92
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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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