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FASNEFAEES, BFIEIEERA

WNELERE, Q2 BEEFHRENE

RNEIKR T 24 FHEEFR, 24H1 REELIMEW A 34.71 1278, ELEE-19.96%,
SCENYAREEF3E 0.94 125T, BEEL+54.9%, 3N3EITRE%F)5E 0.42 25T, B
21.9%, BEEXRE, 24Q2 AN, FEEFES B 19.86. 041 12
7C, Bt B1-19.61%. +1527.2%, FEAZZEEMN, RADHHKAN KRR
g, BERRNE, URFBEREIRLERED . 24 LK, ABFEE
HTWBLFBENEEFHNEARTE, RIVANGEEETHUERRE
FBE K=,

FmEBFERL, EMRNIET TSR ENHIEMHZIE

PAWSEFRE, 24H1 NEIBHIKEM « BHKRE. B TERETLT 9 BISSIMEIL
18.2. 9.6, 5.41Z7%, EELH5I-19.71%. -10.71%. -26.51%, EFZXRSHIA
21.0%. 33.9%. 13.8%, @At BI+1.1. +9.0. -0.3pct, BFIBE B F509HE
TISHEH—EEE, SEFNMRESELS StEERFA, BEF=ER
BEENE., LI, BRIVAALEFFEMEINME TMTHREQTEFERLE
IR TREFE, DIERBXIHENE A6, 2402 BEXRIHT . SBS B4H
St BlI7 37943969 Jo/ME, EELS BI-2.4%. -10.3%, IR EL-0.6%. -8.8%,
24 F£7 BES FIAREMSINE LD EI-6.5%. -53%, &EEEHFEMN
RBBIEL:, MEANFUTEFRDESREFNEA=TE.

KA T BESHEARGEEIEE, NERMEXETE

24H1 RNEIEFZFRNA 23.4%, REEC+2.33pct, HREIZAERA 17.32%, FELE

+231pct, EPEE . BB A . WSERRGL 5 5+1.45. +0.62, -0.24,

+0.49pct, WMATBEMERAREGRIEE. 24H1 R EEF RIERRER
Ait 1.37 {Z7t, REDIREK0.25 27T, SEF W T EFERN 257%, B

Eb+1.18pct. WEMAH, 24H1 T CFO #E1M-14.31 27T, ELLZiRE

6.77 1275, W EL AT EL 5> Bl EEL+9.99pct. +42.69pct & 92.5%. 145.65%,

KEDKBTEREH, HF "IN TR

LRIREZK TR ER EMARIR, BN FNEATEEEERE
HBARMTRAT G, EREM~TISSESRNE, WRITAARE
WEHB R ERIFROIG K Bl FRit A8 24-26 FFEFRE S5 2.1 3.0,
3.9127T, #F “SEN” W

RBERZR: EMRINMEKIRRE, Mg RS E T TEMmE, WS &
BHEAR LT,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,660.64 7,944.39 8,556.66 918213 1005273
) (1.42) 3.70 7.71 731 9.48
EBITDA(EG7T) 1,062.11 1,01648 789.18 898.12 1,108.06
HEBATEFEEATT) 178.18 (337.60) 213.31 298.80 386.30
B ®Y) (73.51) (289.47) (163.18) 4008 29.28
EPS(7T/A) 0.15 (0.29) 018 0.25 033
HRE(P/E) 26.63 (14.05) 22.24 15.88 12.28
mH%EE(P/B) 0.84 0.94 0.89 0.83 0.78
EEESID) 0.62 0.60 0.55 052 047
EV/EBITDA 1342 6.45 6.20 568 467
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 233359 232897 1,711.33 1,836.43 2,010.55 Bl A 7,660.64 7,944.39 8,556.66 9,182.13  10,052.73
N7 ZE R R RIS ER 4.877.68 4,161.88 4,870.15 5332.22 4,999.75 [R5 6,035.76 6,262.38 6,724.54 7,189.43 7,830.02
FRAS KSR 138.46 275.09 106.18 304.89 164.68 BAlie RN 36.74 49.79 53.63 57.55 63.00
78R 554.36 44192 678.84 48228 789.47 HEZEA 509.95 628.55 598.97 606.02 633.32
Hity 1,179.49 2,180.66 2,631.51 2,764.69 2,718.10 BEEEA 300.72 308.12 34227 362.69 397.08
mENBFEA 9,083.59 9,388.52 9,998.00  10,72051  10,682.56 &2 343.13 319.45 367.94 394.83 432.27
KHARRAR S 58 32.96 31.79 31.79 31.79 31.79 55 A 75.63 82.28 138.79 206.44 255.64
EE&Er= 1,953.42 2,378.47 2,466.37 257351 2,560.78 BRI NSAIRMEIRE (262.04) (823.15) (209.64) (211.19) (221.16)
wEIRE 159.05 40.39 84.23 117.12 86.85 NRMEETI S 40.81 12.76 2.28 (31.00) 17.00
FRRF= 288.30 174.85 164.04 153.24 142.43 BRI ER 3.80 (0.20) 0.00 0.00 0.00
Hity 712.49 1,339.76 836.57 931.29 1,035.15 Hity 384.67 1,546.42 (136.85) (242.59) (238.56)
ERmAmEF=Eit 3,146.22 3,965.27 3,583.01 3,806.95 3,857.00 Bl FE 191.47 (442.01) 260.02 365.57 475.80
BRIt 12,639.40 1378058  13,581.02  14,527.46  14,539.56 SN2 9N 12.00 16.58 12.83 13.77 15.08
ZHAMETR 1,161.98 1,515.68 3,044.79 2,933.54 3,033.85 B4 2.87 4.03 428 367 4.02
R EEHR R R4 IR 3,614.62 3,197.69 3,340.06 3,050.55 2,604.47 Fi 8 28 200.59 (429.46) 268.58 375.67 486.86
Hity 942.10 868.75 669.60 1,327.18 968.23 FRiSH? 22.68 (86.90) 54.35 75.13 97.37
bl a=yan 5,718.70 5,582.13 7,054.44 7,311.27 6,606.55 #FHE 177.91 (342.56) 214.23 300.54 389.49
KHIE 708.49 318.35 200.00 228.80 238.73 DERRIRIRE (0.27) (4.96) 0.93 173 3.19
RfF RS 0.00 2,170.80 723.60 964.80 1,286.40 138 FEATSFIE 178.18 (337.60) 213.31 298.80 386.30
Hity 204.52 22324 178.23 202.00 201.15 FiWE (JT) 0.15 (0.29) 0.18 0.25 0.33
Emenatrat 913.01 2,712.40 1,101.83 1,395.60 1,726.29
mEET 7,021.52 8,665.43 8,156.27 8,706.87 8,332.84
DERRRING 1.03 81.32 82.15 83.63 86.54 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,180.88 1,177.29 1,177.29 1,177.29 1,177.29 24:N:(7]
BARRR 2,072.22 2,014.33 2,062.83 2,206.82 2,256.49 BN -1.42% 3.70% 7.71% 7.31% 9.48%
BEKE 2,509.83 2,113.53 2,303.61 2,559.02 2,912.60 ZALAE -76.38% -330.85% -158.83% 40.59% 30.15%
Hits (146.08) (271.32) (201.12) (206.17) (226.21) IHEFBLAEEFE -73.51% -289.47% -163.18% 40.08% 29.28%
BER@AT 5,617.88 5115.14 5,424.75 5,820.59 6,206.72 ERBES
RFMRABES ST  12,639.40  13,780.58  13581.02  14,527.46  14,539.56 ESGIES 21.21% 21.17% 21.41% 21.70% 22.11%
FER 2.33% -4.25% 2.49% 3.25% 3.84%
ROE 3.17% -6.71% 3.99% 5.21% 6.31%
ROIC 6.10% -5.73% 7.30% 8.33% 9.60%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 17791 (342.56) 21331 298.80 386.30 e 55.55% 62.881% 60.06% 59.93% 57.31%
HrIBHEE 203.50 248.39 279.07 320.78 353.81 BTRIRER 1.38% 39.41% 43.08% 44.86% 45.04%
55 %: R 81.76 94.68 138.79 206.44 255.64 mantbE=R 1.55 1.65 1.42 1.47 1.62
FEIRK (22.73) (17.46) 0.00 0.00 0.00 EREALLER 1.46 157 132 1.40 1.50
EEEAETH (586.03) (677.85) (507.39) (571.65) (607.15) Bizgeh
HE 380.88 886.63 321 (29.27) 20.19 Il dl SINEEEE 1.71 1.76 1.89 1.80 1.95
LE TSR 235.30 191.83 126.99 22511 408.78 FIRERE 15.99 15.95 15.27 15.82 15.81
BAXZH 522.61 334.57 445.01 426.23 300.84 PR 0.65 0.60 0.63 0.65 0.69
KERR 8.48 (1.17) 0.00 0.00 0.00 sRigkE (5T)
Eift (865.37)  (2,101.41) (849.58) (814.23) (634.84) =1l 0.15 -0.29 0.18 0.25 0.33
B & ENER (334.29)  (1,768.01) (404.57) (388.00) (334.00) BREEUETR 0.20 0.16 0.11 0.19 0.35
RN R 792.94 1,851.39 (435.44) 19268 102.69 BRRE 477 428 454 487 5.20
BRI 402.60 (186.73) 95.37 95.30 (3.36) fE{ELER
EHift (1,070.36) 0.25 (0.00) 0.00 (0.00) EES 26.63 -14.05 2224 15.88 12.28
LR FEINER 125.18 1,664.91 (340.06) 287.99 99.34  E=R 0.84 0.94 0.89 0.83 0.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.42 6.45 6.20 5.68 467
I & I HNER 26.19 88.72 (617.64) 125.10 174.12 EV/EBIT 16.57 8.52 9.59 8.84 6.86
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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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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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