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XIRERD (002472)

24H1 EBFIRENBOIFE, TR s RR ISR RE

NEARHAL, 24H1 SLME W 43.2 1278, BELL+17.3%, 138%F)5E 4.7 12
7o, BEb+28.3%, IEVTEEFSE 4.5 127T, FEEE+32.9%; A Q2 SLME
Wz 22.5 1275, EIEE+18.6%, TREL+8.4%, IFEHEF)5E 2.5 27T, ELb+27.4%,
REE+13.7%, 3NAEIREEF)E 2.4 1275, EEE+31.1%, IREL+16.0%,

DI BE, AEERAE SR /ST BB F SR/ TS/
REREB/ERXRESR/ B TEERIELSEKR S B A
23.6/2.8/4.6/3.2/2.6/0.5/0.7 123w, @Ik
+28.5%/+82.2%/+3.8%/-8.3%/-18.5%/+14.5%/+0.2% , B KFE kB TFRAE
REENTINAENS, EfFFeERISFESRI SE+403%, hXRFEE
BT . R A BRI S e TV 1l . 8854 . TAML. eBIKE
FERZRIGNONE, BRICZIME DA .. SERE.. SExRERRFKE
FHXZOUOBEESE, REA0ERXXKEENRRKREZ —

NE) 2402 FFFH 22.8%, EEC+1.3pcts, IREL+0.2pcts, &FIZEH 11.6%,
EEL+0.6pcts, IREL+0.5pcts, 1EFIERFEIBK L FR#E, FBIVAA—F
HXRBETF ASPERGE AR, F—HHEXKBTF~RECFEMK, =
WERBE/MEE 24H1 WERMX SN 234% K 263%, [EE
+3.1/+1.4pcts, FEREEZEK . 24Q2 NEE/S1E/H &/ SERERS 5
79 0.96%/3.36%/4.68%/0.31% , [EEL-0.03/-0.4/-0.2/+0.95pcts, ZEHFAIHEA
BT TR,

ZERN: 1) NE, FIFRKZE.: BAKRE, TRERBENR KR
REEM E, AFERARFEEMBEBELTA, TR OURBREN
EEEZIRET, BINDIHIRE, 24H1 BINEN 6.21275, BIEL+27.8%, U
ANSEIR 14%, ABEEINRIEIMIFREMAORIZ, BREFEERS
ZRRISHLREHE, BEEEEESERFMBRERNMESRED
RO SEEEKR, FRIEE, AB—HERIRENE TN
BN RN, SEEESREERSE, BNRERB T/ FE,
KREHELRE~ER . 2) RE, BERIER. A5F—FEEDFIR
ARPEZESERR, BITEALEE. TRECURRGERLH—E
AR AEE, B, ATEET LEF Bt REFH A ERti EaeEH
ERS, MUEFTRE. BAEFRR. B4, AT T ESH R,

SENEFFIRE PN XBIRFRHTHARR XL, FIRASFEERAT
MR FHLEDERAEIE, B IRSEMBIE N LEEFFERNE,

BHEIN: BAIFAT 24/25/26 EFWSH B9 96.9/112.1/129.8 1275, 1A
ERE S 10.5/13.5/16.5 12 7T, XTRL PE 9 15.2/11.8/9.6x, #EFSENIELR.,

REEIRD: MR FeF IR XS/ R MR IR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,837.95 8,074.19 968681 1120874 1297692
HEER () 26.84 18.08 19.97 15.71 15.77
EBITDA(ET57T) 1,619.47 2,012.88 2,196.10 2,672.57 3,143.27
HEBATEFEEATT) 582.09 816.41 1,048.15 1,348.07 1,649.00
B ®Y) 78.37 40.26 28.39 2861 2232
EPS(7T/A) 0.69 0.97 1.24 159 1.95
HRE(P/E) 27.31 19.47 15.17 11.79 9.64
mH%EE(P/B) 2.16 2.00 172 1.50 131
EEESID) 2.32 1.97 1.64 142 1.22
EV/EBITDA 13.96 11.53 7.37 550 439
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,605.06 993.06 2,710.84 4.815.61 6,350.22 Bl A 6,837.95 8,074.19 9,686.81  11,208.74  12,976.92
RIKTER YRR RTUER 1,760.04 2,019.72 2,415.80 2,773.97 320127 Bl A 5,396.74 6,278.23 7,389.29 8,493.89 9,767.23
FRAT KR 138.95 108.47 204.45 142.76 263.68 SNz =5 il 32.66 47.01 48.43 56.04 64.88
= 1,823.36 1,824.31 2,618.62 2,402.42 3,420.81 HEZRA 69.45 81.30 96.87 112.09 155.72
Eift 319.04 378.09 352.25 367.66 363.84 BIEEA 303.56 329.46 368.10 39231 428.24
B 5,646.46 5,323.65 8,301.96  10,502.42  13599.83  HREM 297.56 383.75 43591 44835 493.12
KHEBRRAIG B 18.56 24.16 24.16 24.16 24.16 55 A 71.30 34.92 38.75 44.83 51.91
BIE&r~ 5,133.63 5,277.82 5.944.72 6,210.41 6,234.92 BN AIREIRE (70.12) (41.74) (55.93) (48.83) (52.38)
"wEITRE 1,409.70 1,838.41 979.20 503.64 265.46 RRMET 0.00 0.00 0.00 0.00 0.00
TR 41563 452.68 531.01 576.21 632.21 BB RKER 0.06 (8.50) 0.00 0.00 0.00
Eifth 271.11 254.45 258.94 225.80 220.84 Hith 114.10 2552 0.00 0.00 0.00
ERF=AI 7,248.62 7,847.52 7,738.03 7,540.22 7,377.58 BV FiE 622.63 944.24 1,253.54 1,612.39 1,963.43
B git 12,895.08  13,171.17  16,039.99  18,042.64  20,977.41 FAlSMIN 2.50 1.50 2.00 1.75 1.88
FIERMER 1,034.80 877.58 1,200.00 1,500.00 1,800.00 SN2 6.62 13.31 9.96 11.63 10.80
JVARE=Z)SIVANEL SN 1,881.20 2,027.86 2,573.84 271527 3,367.03 F 38 =& 618.52 932.44 1,245.58 1,602.51 1,954.51
Hits 900.22 835.73 974.54 977.37 1,055.39 FriSHe 32.78 98.49 186.84 240.38 293.18
W ah afRELt 3,816.22 3,741.17 4,748.39 5,192.64 622242  HFE 585.74 833.95 1,058.75 1,362.13 1,661.33
KEER 1,143.07 575.66 1,200.00 1,500.00 1,800.00 DERRIRES 3.65 17.54 10.60 14.07 12.33
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 582.09 816.41 1,048.15 1,348.07 1,649.00
Hift 42558 472.95 449.27 387.82 387.82 BiRKES (7T) 0.69 0.97 1.24 1.59 1.95
E3 k=1 1,568.65 1,048.61 1,649.27 1,887.82 2,187.82
mEET 5,411.35 4,833.36 6,397.65 7,080.47 8,410.24
DEBE RN 134.19 374.20 384.80 398.86 411.19 FEMSLE 2022 2023 2024E 2025E 2026E
B 850.40 853.33 845.50 845.50 845.50 23.N::7a]
BN 435511 459737 459737 459737 459737 EN 26.84% 18.08% 19.97% 15.71% 15.77%
BRI 2,144.08 2,893.29 3,941.44 5,289.50 6,938.51 BALFE 65.08% 51.65% 32.76% 28.63% 21.77%
Hity (0.04) (380.38) (126.76) (169.06) (225.40) FETFBATEFIE 78.37% 40.26% 28.39% 28.61% 22.32%
BERMEEET 7,483.73 8,337.81 9,642.34 1096217  12567.17 EFIEEH
mEMRESEESIT 12,895.08  13,171.17  16,039.99  18,042.64  20,977.41 ESIES 21.08% 22.24% 23.72% 24.22% 24.73%
bl 8.51% 10.11% 10.82% 12.03% 12.71%
ROE 7.92% 10.25% 11.32% 12.76% 13.57%
ROIC 9.21% 10.52% 12.25% 14.74% 18.27%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 585.74 833.95 1,048.15 1,348.07 1,649.00 il 41.96% 36.70% 39.89% 39.24% 40.09%
HrIRHEHE 556.74 666.00 810.62 931.52 1,039.42 HRRER 13.99% 9.80% 1.09% -13.04% -18.69%
W55 #: R 86.98 63.97 38.75 44.83 51.91 st 1.47 141 175 2.02 2.19
KEIRK (5.43) 0.87 0.00 0.00 0.00 EREALLER 0.99 0.92 1.20 1.56 1.64
S| (46.34) 18.85 (705.95) 49.50 (842.68) Eizgkh
HEe 3951 (11.95) 10.60 14.07 12.33 R TR B = 447 427 437 4.32 4.34
SEFINSHR 1,217.21 1,571.68 1,202.16 2,387.98 1,909.98 FRERE 4.08 443 436 4.46 446
BAZH 1,576.36 1,226.30 720.32 828.29 881.74 SRR 0.60 0.62 0.66 0.66 0.67
KHERIEE (83.10) 5.60 0.00 0.00 0.00 SRR (573)
Hift (3,070.52)  (2534.07) (1,41696)  (1,595.13)  (1,763.49) (=3l 0.69 0.97 124 1.59 1.95
B R EINER (1,577.26)  (1,302.16) (696.64) (766.85) (881.74) BREAZENER 1.44 1.86 142 2.82 226
IR (181.19) (876.48) 966.47 525.93 562.71 BRSR~ 8.69 9.42 10.95 12.49 14.38
AR 1,872.98 (235.35) 24578 (42.30) (56.34) fE{EHE
Hift (234.76) 214.32 0.00 0.00 (0.00) HEE 27.31 19.47 15.17 11.79 9.64
ERFINESR 1,457.02 (897.50) 1,212.25 483.63 506.37 mEE 2.16 2.00 1.72 1.50 1.31
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.96 11.53 737 5.50 439
I & SR 1,096.97 (627.98) 1,717.78 2,104.77 1,534.61 EV/EBIT 20.99 17.04 11.69 8.45 6.56
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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P Ji g
= B BF AT TR LSS RRIE - S R
X X E 5853
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995
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