ATRE | FFRRF

Yo i

‘ TF SECURITIES

15/RET (002615)

FEEFITHEEKAN

NEIN T 2024 FEFIR

NE) 2402 W 812, EIEL+42%, JARHEFE 1.0 12 (I BIFRE X8 0.8-1.2
12), EE+131%313E7 0.9 12 ( AT &KX 8 0.8-1.2 12 ), [EILL+88%;

NF] 24H1 WL\ 13.9 {2, [EILb+48.7%, 1A&FRE 1.3 {2 (W EITREX E
1.2-1.51Z2 ), Etk+182.4%, HIEFF 1.3 12 (EIFAS XiE 1.1-1.51Z ),
ﬁl:l_’,+149.8%;

WEIBIKEINE, EBR: 1. BIILETHHFERER, i@ IEFITER
HREAWEIRR; 2. mBWSHEARE, SEREFLNE; 3. A5
BEHTIERERREDORATHEINRER FHRAZERE.

PR, BETELMIA 12212, FEEL+60.1%, GEE87.4%; $RiR M Eftbik
A 1512, [ELL-8%, & 10.7%; SHX, EI+ 12.0 12, BEEL+55%, &GLb
86%; EMW 2.012, EtL+33%, GEE 14%.,

/NE] 24H1 EFFR 29.8%, [FELL+0.5pct; EFREZEEMEFER 28.4%, FELL
+0.4pct; SRHE N Efh BRI 40.3% S XE , N5 24H1 EYMEFIEK 30.7%,
Ett-1.4pct; EREFIZEK 24.1%, REIEL+8.2pct,

MNERIwE, X8 24H1 HE/EEBEMAVMSEZREDI A
8.8%/6.9%/4.2%/-1.7%, [EEL-0.9pct/-1.6¢cpt/-0.4pct/-0.1pct, EF, 24H1 £
E&EA 12 12, E+344%, TBREZ LEERARES. [T E&IEMAT
. IHEFEZE 9.2%, FELL+4.4pct,

AF OEM HEFTTER. HEF"LSRKIESIT, NEEEMR

REEFBREFIERE, BEELERE, AE2NLERTEEESE. [,
FEEFEBIMETRRIBRUEBT, BRERRE, ARFTRT
BN EITE,

2 FFP¥F, REFEAVTREE. HRWEE. RN, IMREEES
ERNSEHEN, IREEZEFFERERNARERmM, ROERTER
MABNBEREESAT,

B, AEEINHHAREENTY, ARRISHBX, IBREHEK
EREERN M, AREFTEDXENSREETERHOHIZRE. BEHE
BEFRFRIHEKEE, ARSSRAEN, EREERENREREETFH
BYSBREY, (EHEENFERFERE.

BAEBFWN, BF “IEN” K

T 2401 UHHER, ABWRAFEEZSEFESEG KRR, BIES
B ERBINTHIRRE, RO DREATEFIN, Wit 24-26 FIFFHH!

3.312. 3.81ZLAK 4.5 1Z (JE{EA 3.1/3.6/4.3 {127 ); PE B 9X. 8X.
6Xo

REERR: BINHIHFHRAR RFREE; (CERIRNNEE; B mims sl
HBEBEBREE; RN EREINE.

IESHARRE

2024 08 H 29 H
BRITR
Tk BRI4IERERR
6 NBIEK SEN (TR )
HEME 6.44 7T
Birthi& 7T
BEEHE
A BRSRAERE) 466.38
B A BREABE TR 303.96
A BRETH{EERTT) 3,003.49
B A BRT{E(B A TT) 1,957.51
BSEF(TT) 3.29
BT RRER (%) 47.46
—FR&RE/&K((GT) 9.55/4.89
E&
BF oy i
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SAC HWIEP4RS: S1110521050004
sungiana@tfzg.com
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BxiRE
1 (MA/REF-ATISiFQ2 V558NN, 3

FER/EE P PERRRL)  2024-07-12

2 (TA/RER-FIR mIPIRE KE PR
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2024-01-02
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

242790

163
440.09
20591

51.96

0.44

14.29

211

121

511

2023
2,407.12
(0.86)
430.80
249.78
2131
0.54
1178
2.00
122
6.93

2024E
3,492.73
45.10
539.55
332.86
33.26
0.71
8.84
172
0.84
4.11

2025E

4,020.13

1510

603.10
38151
14.62
0.82
771
155
0.73
321

2026E
4,667.38
16.10
687.49
453.35
18.83
097
6.49
137
0.63
281

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 814.08 848.58 979.89 1,238.00 1,233.66 Bl A 2,427.90 2,407.12 3,492.73 4,020.13 4,667.38
RIWTER YRR RTR 152.05 226.09 240.46 296.54 345.00 Bl A 1,718.03 1,656.18 2,409.98 2,773.89 3,220.49
FRAT KR 7.28 10.57 15.34 16.52 19.73 SNz =5 il 12.92 18.43 19.21 24.12 27.07
= 413.27 495.38 709.61 677.34 93291 HEZRA 178.18 232.31 282.91 329.65 382.72
Eift 48.95 154.22 43.02 58.03 63.09 BIEEA 168.81 170.72 227.03 259.30 300.11
B 1,435.63 1,734.85 1,988.32 2,286.42 259438  WKER 101.95 95.48 129.23 146.73 168.03
KEBRRIIR 55.22 3557 3557 3557 3557 45522 (19.84) 0.34 476 0.10 (2.96)
BIE&r~ 647.08 713.94 728.12 769.61 822.44 BN AIREIRE (27.20) (40.40) (27.63) (21.61) (18.54)
"wEITRE 60.03 16.44 31.44 44.44 58.44 RRMET (2.94) 0.94 0.00 0.00 0.00
TR &= 79.90 106.28 114.79 119.65 125.16 KBS EE (20.50) (29.84) (13.14) (15.59) (19.77)
Eifth 74.78 129.21 77.56 86.54 90.22 Hitb 80.61 76.70 0.00 0.00 0.00
ERF=AI 917.00 1,001.44 987.48 1,055.81 1,131.83 BV FiE 237.88 226.25 378.83 449.14 533.60
Br=git 2,352.64 2,788.52 2,975.80 3,342.23 3,726.22 FAlSMIN 1.70 0.42 1.00 1.00 1.03
FIERMER 217.18 56.45 34.20 31.50 28.60 SN2 0.27 1.96 158 1.30 1.28
JVARE=Z)SIVANEL SN 448.99 623.90 683.97 945.68 970.71 F 38 =& 239.31 224.72 378.25 448.84 533.36
Hits 155.77 308.79 248.16 172.10 287.06 FriSHe 39.50 (22.63) 45.39 67.33 80.00
R ah afREL 821.94 989.14 966.33 1,149.29 128637  %FiE 199.81 247.34 332.86 381.51 453.35
KHEAER 80.10 288.97 289.00 274.00 274.00 DEIBSIRIRE (6.10) (2.44) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 205.91 249.78 332.86 381.51 453.35
Hift 21.69 19.30 18.60 20.57 20.04 BiRKES (7T) 0.44 0.54 0.71 0.82 097
E3 k=1 101.79 308.27 307.60 29457 294.04
mEET 970.58 1,326.57 1,273.93 1,443.86 1,580.41
DEBE RN (14.48) (5.88) (5.88) (5.88) (5.88) EEMELER 2022 2023 2024E 2025E 2026E
B 466.90 466.48 466.38 466.38 466.38 |24 N::7a]
BERR 331.36 301.59 301.59 301.59 301.59 ST oN 1.63% -0.86% 45.10% 15.10% 16.10%
BFKE 622.86 780.12 966.53 1,180.17 1,434.05 BAALE 54.14% -4.89% 67.44% 18.56% 18.81%
Eift (24.58) (80.37) (26.76) (43.90) (50.34) HEFEAEEFE 51.96% 21.31% 33.26% 14.62% 18.83%
BERMEET 1,382.06 1,461.95 1,701.87 1,898.37 2,145.81 EFIEEH
RRFRRIERS T 2,352.64 2,788.52 2,975.80 3,342.23 3,726.22 ESIES 29.24% 31.20% 31.00% 31.00% 31.00%
bl 8.484 10.38% 9.53% 9.49% 9.71%
ROE 14.74% 17.02% 19.49% 20.03% 21.07%
ROIC 22.27% 29.82% 32.69% 38.76% 50.30%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 199.81 247.34 332.86 381.51 45335 il 41.25% 47.57% 42.81% 43.20% 42.41%
HrIRHEHE 85.26 93.29 102.90 110.76 119.66 HRRER -35.00% -21.72% -38.59% -49.12% -43.39%
155 # M (6.32) 19.08 4.76 0.10 (2.96) EnteER 1.65 175 2.06 1.99 2.02
KEIRK 954 21.18 13.14 15.59 19.77 EREALLER 1.18 127 132 1.40 1.29
S| 28.31 (255.27) 136.98 138.65 (176.53) Eizgkh
He 30.38 117.04 0.00 0.00 0.00 Il SINESEE 2 15.93 12.73 14.97 14.97 14.55
SEEIRSR 346.98 242.66 590.64 646.60 413.29 FRERE 5.23 5.30 5.80 5.80 5.80
BAZH 104.38 123.26 141.30 168.13 19253 SRR 1.04 0.94 121 1.27 1.32
KHERIEE (0.65) (19.65) 0.00 0.00 0.00 SRR (73)
Hift (240.40) (305.35) (295.05) (353.82) (404.30) (=3l 0.44 0.54 0.71 0.82 097
B & EMET (136.66) (201.74) (153.74) (185.69) (211.77) BREENER 0.74 052 127 1.39 0.89
IR (251.97) 200.37 (212.65) (17.80) 0.06 BRSR~ 2.99 3.15 3.66 408 461
AR 207.01 (132.16) (92.94) (185.01) (205.92) fEEHEE
Hift (41.52) (72.87) 0.00 0.00 0.00 HEE 14.29 11.78 8.84 7.71 6.49
EREMER (86.48) (4.66) (305.59) (202.81) (205.86) mER 211 2.00 172 1.55 1.37
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 511 6.93 411 321 281
I & HEINER 123.83 36.26 131.31 258.11 (4.34) EV/EBIT 6.29 8.78 5.08 393 3.40
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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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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X X E S50
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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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