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24H1 W ENLIETAS EFR, A& INE A REEE
ErEIRE

EH. NEA 2024 HER, 2024H1 B 6 127T, yoy+90.59%; JARHE
A 3.1 1275, yoy+182.88%, ME) W& EIR; NAFITFEF) 3.0 TT,
yoy+193.34%, 2024Q2 EW 3.77 17T, yoy+100.45%; |AE%F] 2.08 127z,
yoy+213.41%, I03FIFEH%EF] 2.06 T, yoy+225.9%.,

B Ef7EM.24H1 W 5.3 12, B 91.84%, FEF)F 94.43%, [F 1L 1.70pct,
Tt EZLUBSEN RN EE= EXWMIFEMERMNGRK, EELFF,
EEEZIKETIMELA 3,000 R,

B IhestbiPpkER: 24H1 B 0512, B 53.94%, EFIZ= 64.76%, [EE
0.72pct,

B 5. 24H1 B0 0.24 17, [E12 180.07%, £ 2 83.03%, [E1& 18.32pct,
EREEENETSWMEMLmEFTTEW, FRRAEEEIMNISE,

FEmAS BUBIRE PEIA IR, TR AR FIRIR N 0.60127T, WIANAGEE
10%, ~EIELTHREEMNE. VE, VI, XVIESFEEANRUERE
BEZMNEMAR, SEER. WERR. KR, 88 SR OERN
O ERF M RN AR .

KREFEW: BREMHEEREEAMER W, ATWIRAEENEST,
2024 FARNTEWUHMEBEZN—F——C inINBE ST HEEe MR
WiHEE LS, B InERHERARER, TERT, BRAEMN, A8E
S NIEEIRRER; K5 T LUK 7% 3207 m A8 L5 SE R (L
&, Bise EEIRAET QS 4R B ReinRiE. (Wit 24-26
FI3$FiE 6.05/8.50/11.56 127T,XIRL PE25/18/13X, HERFSTN"IFHR.

REERR: ZMEFRMNGE . LERRTEING . 755 IR X A

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 390.20 780.26 1,466.89 2,126.99 2,935.25
HEER () 67.15 99.96 88.00 45,00 38.00
EBITDA(ETGTT) 20041 47976 752.19 1,03341 1,39852
HEBA EEFEEATT) 109.18 299.80 604.53 850.37 1,156.08
HEER () 90.24 174.60 101.65 40,67 35.95
EPS(TT/BR) 1.23 339 6.83 961 13.06
H&EEP/E) 14052 51.17 25.38 18.04 13.27
miHEEE(P/B) 34.85 16.09 10.62 744 5.16
MHEEEP/S) 39.32 19.66 10.46 7.21 523
EV/EBITDA 34.15 3599 19.30 1361 9.46
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B A BREABE TR 30.76
A BRETH{EERTT) 15,339.98
B A BRTE{E(B A7) 5,330.31
BSEF(TT) 13.50
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1 (FRIREY- AT EIE24H1 TRERE
165-183%, AFBIHFALS ) 2024-07-05
2 (SBREY-NIF EEISEL
tehni®, EAeEEs) 2024-06-11
3 (SBREY-ZIRAT24Q1 13REF)
i 1.01127%, AESFRELLTF PR EiF,
PEFSIE )  2024-04-25
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 129.35 518.55 788.94 1,233.71 2,054.59 Bl A 390.20 780.26 1,466.89 2,126.99 2,935.25
RIKTER YRR RTUER 55.77 129.16 177.68 305.45 355.22 Bl A 56.83 76.78 96.81 148.89 199.60
FRAT KR 15.17 18.17 12.65 43.88 35.23 SNz =5 il 7.38 8.18 30.80 44.67 61.64
= 43,51 66.29 49,50 146.55 116.12 HEZRA 104.95 164.96 312.45 472.83 646.93
Eift 8.78 20.42 26.59 28.36 35.22 BIEEA 4456 92.25 161.36 240.35 334.62
B 25258 752.59 1,055.35 1,757.96 259638  WiKZEFA 4541 84.98 156.96 233.97 343.42
KHEBRRAIG B 0.28 0.00 0.20 0.40 0.44 45522 8.06 10.93 9.24 741 6.66
EERr= 359.87 361.09 364.47 380.00 371.05 B /ASFRREIR% (3.06) (7.27) (3.99) (3.87) (4.55)
"wEITRE 22.01 131.90 175.17 215.26 255.35 RRMET 0.00 0.00 0.00 0.00 0.00
TR 33.07 51.11 57.44 63.99 71.56 BB RKER (0.36) 037 0.39 033 0.18
Eifth 147.71 137.85 109.96 126.13 129.79 Hith 0.12 0.89 0.00 0.00 0.00
ERF=AI 562.93 681.95 707.23 785.78 828.18 BV FiE 126.30 348.20 695.67 975.34 1,338.01
B git 815.52 1,434.54 1,762.57 2,543.74 3,424.56 SN2 IN 1.14 4.06 152 1.85 2.14
FIERMER 25.19 69.18 15.00 15.00 15.00 BT 0.38 1.35 0.96 0.87 0.89
JVARE=Z)SIVANEL SN 33.62 54.50 9.90 104.61 63.77 F 38 =& 127.06 350.91 696.23 976.32 1,339.26
Hits 67.89 113.85 101.10 159.21 158.70 FriSHe 18.15 52.20 92.39 129.28 186.39
W ah afRELt 126.69 23753 126.00 278.82 23747  HFE 108.91 298.70 603.84 847.04 1,152.87
KEER 56.84 30.88 50.00 50.00 50.00 DEIBSIRIRE (0.26) (1.09) (0.69) (3.33) (3.21)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 109.18 299.80 604.53 850.37 1,156.08
Hift 185.74 188.21 142,60 157.84 168.60 BiRKES (7T) 1.23 3.39 6.83 9.61 13.06
E3 k=1 24258 219.09 192.60 207.84 218.60
mEET 374.75 481.41 318.59 486.66 456.07
DEBE RN 055 (0.54) (1.08) (3.49) (6.03) FEMSLE 2022 2023 2024E 2025E 2026E
B 62.34 68.09 88.51 88.51 88.51 mikgsh
BN 88.88 330.83 330.83 330.83 330.83 EN 67.15% 99.96% 88.00% 45.00% 38.00%
BRI 289.00 55476 1,025.72 1,641.23 2,555.18 BAALE 98.19% 175.68% 99.79% 40.20% 37.18%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 90.24% 174.60% 101.65% 40.67% 35.95%
BERMEEET 440.76 953.13 1,443.98 2,057.08 2,968.49 EFIEEH
RRFRRIERS T 815.52 1,434.54 1,762.57 2,543.74 3,424.56 EAE 85.44% 90.16% 93.40% 93.00% 93.20%
bl 27.98% 38.42% 41.21% 39.98% 39.39%
ROE 24.80% 31.44% 41.83% 41.27% 38.87%
ROIC 48.96% 115.18% 142.41% 136.63% 148.49%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 108.91 298.70 604.53 850.37 1,156.08 il 45.95% 33.56% 18.08% 19.13% 13.32%
HrIRHEHE 24.17 4122 4163 44.98 47.27 AR -6.27% -40.50% -49.15% -55.95% -66.32%
W55 #: R 7.96 11.06 9.24 741 6.66 st 1.91 287 8.38 6.31 10.93
RBIRE 0.36 (0.37) (0.39) (0.33) (0.18) IREELER 158 262 798 578 10.44
S| 8.43 (11.64) (114.10) (109.69) (55.13) Eizgkh
He (25.93) (43.40) (0.69) (3.33) (3.21) RLKER B e 8.81 8.44 9.56 8.81 8.89
SEFINSHR 123.89 295.57 540.21 789.41 1,151.50 FRERE 10.39 14.21 25.34 21.70 2235
BAZH 49.87 164.63 140.21 91.92 75.22 SRR 0.57 0.69 0.92 0.99 0.98
KEIZ R 0.28 (0.28) 0.20 0.20 0.04 SRR (57T)
Hift (146.47) (315.43) (234.61) (198.94) (161.06) (=3l 1.23 3.39 6.83 9.61 13.06
8T AR (96.32) (151.07) (94.20) (106.83) (85.79) BREZUSR 1.40 3.34 6.10 8.92 13.01
A 33.90 19.92 (62.63) (3.86) (3.36) BIEE 497 10.77 16.33 23.28 33.61
AR 0.00 14558 (112.99) (233.94) (241.47) fE{EHE
Hift (2.80) 79.21 0.00 0.00 0.00 mEE 140.52 51.17 25.38 18.04 13.27
EREMER 31.10 244.71 (175.62) (237.80) (244.82) mER 34.85 16.09 10.62 7.44 5.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.15 35.99 19.30 13.61 9.46
I & SR 58.67 389.20 270.39 444.78 820.88 EV/EBIT 38.53 39.10 20.43 14.22 9.80
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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