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FFfREXS (605305)

WEEm, EEZeRERL, HESEER

2024 fF H1; 1) SCINEW 5.7 27T, @EE+29.31%; LIAREFE 1.4 12
7C, @E+71.75%; SCEINIEIFRISFE 1.23 27T, BE+76.67%. 2) H1
EFZF 48.64%, [EEC+2.15pct; FEIEFIEER 24.63%, EEL+6.08pct; 10
EHEFEER 21.6%, EEL+5.79pct, 3) HREZE XA 23.35%, ELH
-5.16pct, {HE/ BB/ A/MSEBED B/ 10.71% .8.82% .6.44%.-2 .63%,
Bt BIE50-4.61, -0.04, -3.61, +3.1pct,

2024Q2 BBFEE. 1) SLMEW 3.3 {275, BEEL+24.09%, HREE+37.07%; 5L
WFEH%FE 0.82 1275, EEL+23.13%, IEL+40.54%; SCIRHIIEIAEH%F)
i80.71 1275, BEL+22.37%, IREL+36.87%. 2 ) Q2 BEEFEF)Z 50.15%,
EEE+5pct, PREEL+3.6pct; I3 B F =R 24.89%, [@EL-0.19pct , FREL+0.61pct;
NIEFEEF)EER 21.58%, [EEL-0.3pct, TREL-0.03pct,

PR RE. 1) 4. W 3.08127T, ELLIEK 51%, EFIZ57.86%,
23 FLETE 2.17pct; 2) ER: WA 262 27T, BEL+10%, EFER
37.77%, K 23 FLFIEF 5.04pct,

1) ERHSIMNERILIR, BINSRARR: ERXETISESERED
F, MEBERNFESE, EBAE. ROPNKIRSST, IBF LR
BRALKEREERNEESE, NAOKBHZEHRA, BHNRILES
EBTE 2024 EH AT SIMBER MM, 2N D KB HREL . 24H1
AT EIMNL SN 30,849.55 FIT, BIHIE 51.28%, BIMINSG
ANEEWWAND 54.10%, 2) FEF-RER, BASHEHERESEN: A
SR TR, FRiERETFEOE NS AaR
. BiS B M FARAI M A, SCENIE AFHRE AR BB F R EN B EE1T.
HETREINTE MM SIhaE, RS RENTEEMNL 2. RIREEHRI
ShlE, WMTAFAEN. SENEES . [CHSREENIN = ES,

BRFN. AEWERN=R, BIMFESIE, (TRERZWRM, )
ERATRFAFN , TRt 24-26 LIV EF)5E 3.12.4.08 .5.26 {Z27T( 24-26
FRIE: 2.54. 3.11. 3.74 {1275 ), XML PE 915,55, 11.89, 9.22 {5, #F
“SEN” TER

RBERR: THFEXETWKFBERNG . T =RXE . SARKE

95 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 799.40 1,104.52 1,45055 1,87349 237168
HEER () (9.45) 38.17 31.33 29.16 26.59
EBITDA(EG7TT) 20273 30041 33073 43339 560.17
HEBARERNIEERTT) 155.13 206.84 312.15 408.13 526.30
HEER () (33.05) 3333 50.91 30.75 28.96
EPS(7T/A%) 0.73 097 147 1.92 248
HRZEP/E) 31.29 2347 1555 11.89 9.22
mIFER(P/B) 224 2.10 1.88 1.69 1.50
MEEP/9) 6.07 439 335 259 2.05
EV/EBITDA 1842 10.62 8.94 6.32 447

BRSRIR: wind, RXUESHHZ T

IES RS

2024 % 08 H 29 H
BRITR
Tk Gk Eea = AR =10
6 NBEK SEN (TR )
HETME 22.84 75
Birth& 7T
BEEHE
A BRSRAERE) 212.52
B A BREABE TR 212.52
A BRETH{EERTT) 4,853.96
B A BRT{E(B A TT) 4,853.96
BSEF(TT) 11.34
R RERER%) 17.24
—FR&RE/&K((GT) 47.25/20.39
E&
G ST
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BRSER: RIREE

BXIRE

1 (PRS- FRAHRE STRE
PaiFikeE sk, ER+igINE KIER)
2024-04-16

2 (FERERS - R L STRE,
BN R+ mel WK )
2023-09-12

3 (FIRERS - FIRAOITHR &V S5 H
BERE, BiFHiE+EHHRMESE)
2023-04-26
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,485.31 886.63 1,088.34 1,302.63 1,535.04 Bl A 799.40 1,104.52 1,450.55 1,873.49 2,371.68
RIWTER YRR RTR 373.84 521.69 687.10 874.14 1,089.09 Bl A 450.30 594.96 783.11 1,012.48 1,283.08
FRAT KR 3.10 6.26 5.10 8.79 10.01 Bl e RN 4.00 891 10.88 13.49 16.60
= 185.29 236.15 264.17 298.32 34322 HEZRA 111.32 150.23 159.56 202.34 251.40
Eift 175.99 842.73 834.01 860.32 863.91 BIEEA 62.10 95.57 110.24 138.64 166.02
B 2,223.55 2,493.46 2,878.72 3,344.19 384127  WKEER 71.90 9471 98.64 123.65 151.79
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (35.34) (32.44) (40.80) (45.18) (49.88)
Eih=yad 106.95 95.35 105.93 115.23 123.26 BN RRERE (2.05) (6.33) (3.20) (2.50) (1.80)
"wEITRE 0.00 20.09 18.08 16.28 14.65 RRMET (0.13) 6.43 0.00 0.00 0.00
TR &= 14252 138.08 133.10 128.12 123.14 BB RKER 19.94 21.73 25.00 32.00 38.00
Hity 22.03 4548 24.82 29.00 3251 Hitg (53.82) (62.63) 0.00 0.00 0.00
ERF=AI 27150 299.01 281.94 288.63 293.56 BV FiE 17118 233.40 350.72 45757 588.87
B git 2,503.99 2,820.87 3,160.66 3,632.81 4,134.82 FAlSMIN 0.52 032 0.37 0.41 0.37
FIERMER 0.10 0.00 0.00 0.00 0.00 BT 0.12 0.80 0.36 0.43 0.53
JVARE=Z)SIVANEL SN 196.45 305.69 390.84 506.90 613.71 F 38 =& 171.59 232.92 350.73 457.54 588.71
Hits 57.81 84.77 176.38 240.97 266.19 FriSHe 16.46 26.08 38.58 49.41 62.40
W ah afRELt 254.36 390.46 567.22 747.86 879.90  HFiE 155.13 206.84 312.15 408.13 526.30
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 155.13 206.84 312.15 408.13 526.30
Hift 12.16 23.10 15.35 16.87 18.44 BiRKES (7T) 0.73 0.97 1.47 1.92 248
JemanatEat 12.16 23.10 15.35 16.87 18.44
mEET 340.83 513.44 582.56 764.73 898.34
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 151.80 151.80 212,52 21252 21252 23.N::7a]
BARRIR 1,221.48 1,221.48 1,221.48 1,221.48 1,221.48 ST oN -9.45% 38.17% 31.33% 29.16% 26.59%
BRI 769.99 910.04 1,128.54 1,414.23 1,782.65 BAALE -35.23% 36.35% 50.27% 30.47% 28.70%
Eift 19.88 24.10 15.56 19.85 19.84 HEFEAEEFE -33.05% 33.33% 50.91% 30.75% 28.96%
BERMEEET 2,163.16 2,307.42 2,578.10 2,868.08 3,236.48 IKFBES
RRFRRIERS T 2,503.99 2,820.87 3,160.66 3,632.81 4,134.82 EAE 43.67% 46.13% 46.01% 45.96% 45.90%
bl 19.41% 18.73% 21.52% 21.78% 22.19%
ROE 7.17% 8.96% 12.11% 14.23% 16.26%
ROIC 26.97% 34.06% 46.46% 53.96% 63.97%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 155.13 206.84 312.15 408.13 526.30 il 13.61% 18.20% 18.43% 21.05% 21.73%
HrIRHEHE 12.11 18.92 16.41 17.50 18.58 HRRER -68.63% -38.25% -42.13% -45.34% -47.34%
155 # M (11.24) (4.52) (40.80) (45.18) (49.88) EnteER 6.79 5.14 5.08 447 437
RBIRE (20.00) (21.89) (25.00) (32.00) (38.00) IREELER 6.23 466 461 407 398
BIERET 76.80 (96.29) (63.70) (73.21) (135.11) EizsEh
HEe 25.74 (4.81) 0.00 0.00 0.00 R TR B = 1.83 247 2.40 2.40 242
SEFINSHR 238.55 98.24 199.05 275.24 321.89 FRERE 439 5.24 5.80 6.66 7.39
BAZH 176.67 9.13 27.75 18.48 18.43 SRR 0.33 0.41 0.49 0.55 061
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (553.66) (580.74) (22.75) (6.48) (0.43) (=3l 0.73 0.97 147 1.92 2.48
8T AR (377.00) (571.60) 5.00 12.00 18.00 BREZUSR 1.12 0.46 0.94 1.30 1.51
R R 33.89 35.62 39.12 4520 50.42 BRREP 10.18 10.86 12.13 13.50 15.23
AR (29.86) (58.02) (41.47) (118.15) (157.90) fE{EHE
Hift (75.69) (48.77) 0.00 0.00 0.00 HEE 31.29 23.47 15.55 11.89 9.22
EREIMESR (71.66) (71.16) (2.35) (72.95) (107.48) AR 224 2.10 188 1.69 150
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.42 10.62 8.94 6.32 4.47
I & SR (210.11) (544.52) 201.71 214.29 23241 EV/EBIT 19.45 11.22 9.41 6.59 462
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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