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¥EFERIGINR, BFATAURFESRELR

2024H1; DAELMEW 160.6 1278, RILL+6.81%; EAFERIMINSD B
5 83.48/77.12 {Z7T, YOY 98IH-2.31%/+18.82%, VAR &F3E 9.84 127¢,
ELb+60.2%; F1IEITEEFIE 9.03 1275, BEEL+73.01%; FiEimRIMML .

Q@FF)FR 23.4%, ELbL+3.26pct; EF)ZFR 6.33%, EEL+2.21pct; BFIEE
RBABE; ABRBFETRHE, XEFmNBREE, 2NEREN
PEARIEZR, TS ANSCHIRENS 3.4%, KW RLABENE 4.3%

(HAIEZE FBEE 13.97%, [EILL+1.08pct, #HE/EE/HR/MSBERAERLS
$1+0.8pct/-0.12pct/+0.01pct/+0.38pct,

2024Q2; DATILIE W 81.21 1278, EEE+12.11%; FAENEFIE 4.86 12
7T, [EEE+62.48%; INIFIFRHEF)E 4.46 127T, EEE+79.54%.,

@FEFIZK 24.01%, @ELL+2.44pct; FFIZR 6.17%, ELb+2.1pct, HAEIZRF
R 14.88%, [EItE+1.33pct, HE/ BB/ /5% BEERL S 5+0.99pct
/-0.15pct/-0.23pct/+0.72pct,

BFUREERERRE, REEEERL:

FHEFRTF R+ RS BT IHRESRANLE, W Tr-miEs+ 2 miR
BENKBRUIER, WARERLEKIE 20%; ATAUEEXEHIHE
kASMmE, BitHE#HTXIER S REDEE, NMESEFERECIHS,
EFBINEFRZRIK 29.09%, YOY+1.12pct, T T EREFIZR 18.15%.

MEHB=UER, BELEKFHEFH:

D24H1 MRS R EWN B K 11%, SLMER EfRT H0UE
K, BN GECE 7 ; 12 E R 2 YOY+29.5%, 350 &l YOY+3pcto
QEHNBIINTIZHEEMHEN YOY+2pct, EBEIEHANEE YOY+159%, miF
SERFFTMENN, BB EEESM IR KE L,

RBZEERE RS . TRIWMSIETENMWS . 2EBWES
S5EHANL S5 BB S SHLSS . B S ESXRBEFEMSE, ST
IR fRIER.

BFRIFAM: AR T 2024-2026 FIFEEFES B 14.3.20.2. 27.3
1275, yoy 9 BIA+64.5%, +41.3%. +35.2%, XFTR PE 99508 12.8. 9.1.
6.7 15; IHEHERE, 45 “INT ELK.

RERR, IERK, BHRE, TERR, RFEMERI0IRE, A
SERERARITEE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2647974 2751912 3018931 3540495 4210165
HEER () (7.74) 393 9.70 17.28 1891
EBITDA(EG7T) 2,639.66 3,507.68 3,196.56 403828 5,017.05
HEBATEFEEATT) 599.33 867.81 1,427.81 2,016.75 2,727.02
B ®Y) (39.79) 44.80 64.53 4125 3522
EPS(7T/A) 0.30 0.44 0.72 1.02 1.38
R (P/E) 3048 21.05 12.79 9.06 6.70
MIEE((P/B) 1.16 1.10 1.03 0.95 0.87
EEESID) 0.69 0.66 0.61 052 043
EV/EBITDA 2.19 2.36 392 294 2.23

BRSRIR: wind, RKUESHERT

IES RS
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A BRETH{EERTT) 18,266.11
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 723470  10,352.63 7,967.94 9,337.69  10,452.90 Bl A 26,479.74  27,519.12  30,189.31 3540495  42,101.65
N7 ZE R R RIS ER 7,825.88 8,305.10 8,466.73 9,235.75 9,476.10 [R5 2203057 2178982 2342907 2714146 3191828
FRAS KSR 382.45 322.39 240.59 520.45 42501 BAlie RN 127.93 17233 181.14 212.43 25261
7 7,987.97 8,482.38 974023  11369.79 1345554 HEZEA 1,820.60 2,250.91 244533 2,832.40 3,368.13
Hity 5,980.78 5,604.50 6,965.89 6,921.05 7,423.94 BEEEA 732.65 813.70 845.30 955.93 1,136.74
mENBFEA 2941178  33,067.01  33,381.38  37,384.73  41,233.48 &2 747.05 906.67 1,056.63 1,239.17 1,473.56
KHARRAR S 58 688.05 669.36 669.36 669.36 669.36 55 A 74.98 151.84 11575 98.52 56.52
EIE&F= 4,901.82 6,119.83 6,425.86 6,681.90 6,887.93 B/ RIREREK (566.58) (785.64) (400.00) (400.00) (400.00)
ERETRE 810.28 586.05 786.05 986.05 1,186.05 NRMEZTES 0.03 6.35 0.00 0.00 0.00
FRRF= 1,554.62 1,451.35 1,380.59 1,309.84 1,239.08 BRI ER 80.11 101.54 100.00 100.00 100.00
Eift 4,801.17 4,476.83 4,727.32 4,684.69 4,623.30 Hity 664.26 935.06 0.00 0.00 0.00
E 35k < ia= 12,755.93  13,303.41  13989.19  14,331.83  14,605.72 ElAE 768.14 1,176.55 1,816.09 2,625.04 3,595.80
BRIt 42,257.99  46,578.04  47,370.57  51,71656  55,839.20 SN2 9N 34.68 38.92 36.89 35.77 36.57
ZHAMETR 4,889.06 6,974.06 6,000.00 6,000.00 6,000.00 B4 12.65 6.23 9.25 9.36 9.37
IVARE=Z)S VAN E/ 981699  11,369.26 1245029  14,389.59 1575545 F 8 2E 790.17 1,209.24 1,843.73 2,651.45 3,623.00
Hifth 6,047.78 3,355.79 5,348.04 6,088.28 6,329.38 Frisw 143.30 267.61 346.89 517.30 711.84
mEnaRAaTt 20,753.84  21,699.11  23,798.33  26,477.87  28,084.83 #FE 646.86 941.63 1,496.83 2,134.15 2,911.16
KHEAER 1,560.17 1,257.20 1,000.00 1,000.00 1,000.00 DEBS IR IR 4754 73.82 69.03 117.40 184.14
RIS 61.82 3,000.78 1,095.56 1,386.05 1,827.46 A FELATEFE 599.33 867.81 1,427.81 2,016.75 2,727.02
Eift 1,972.90 2,049.25 2,169.67 2,063.94 2,094.29 BRI (75) 0.30 0.44 0.72 1.02 1.38
Emenatrat 3,594.89 6,307.23 4,265.23 4,449.99 4,921.75
mEET 25083.19 2858143  28,063.56  30,927.86  33,006.58
DEBE RN G 1,427.49 1,464.45 1,512.77 1,594.95 1,723.85 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,951.26 1,951.21 1,978.99 1,978.99 1,978.99 24:N:(7]
BARRR 6,019.03 6,039.15 6,249.55 6,249.55 6,249.55 BN -7.74% 3.93% 9.70% 17.28% 18.91%
BEKE 779232 8,605.95 960541 1101714  12,926.05 EAlFE -37.68% 53.17% 54.36% 44.54% 36.98%
Hits (15.30) (64.14) (39.72) (51.93) (45.83) IHEFBLAEEFE -39.79% 44.80% 64.53% 41.25% 35.22%
BER@AT 17,17480  17,996.61  19,307.00  20,788.70  22,832.62 ERBES
RBMREBES R  42,257.99  46,578.04  47,37057 5171656  55,839.20 ESGIES 16.80% 20.82% 22.39% 23.34% 24.19%
FER 2.26% 3.15% 4.73% 5.70% 6.48%
ROE 3.81% 5.25% 8.02% 10.51% 12.92%
ROIC 7.04% 10.28% 13.43% 18.16% 22.92%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 646.86 941.63 1,427.81 2,016.75 2,727.02 BFRIRE 59.36% 61.36% 59.24% 59.80% 59.11%
HrIEREE 596.90 664.12 76472 814.72 864.72 BTRIRER 10.04% 7.62% 7.24% 2.17% -2.50%
55 %: R 163.40 503.58 115.75 98.52 56.52 mantbE=R 1.37 1.49 1.40 1.41 1.47
RBIRK (80.11) (109.01) (100.00) (100.00) (100.00) EREILLER 1.00 1.11 0.99 0.98 0.99
EEEAETH (287.66) (514.00) (210.07) (304.23) (814.54) Eizseh
HE (80.62) 142,64 69.03 117.40 184.14 Il dl SINEEEE 3.67 341 3.60 4.00 450
LE TSR 958.77 1,628.96 2,067.23 2,643.16 2,917.86 FIRERE 311 334 331 335 3.39
BAXZH 1,919.77 1,446.92 1,079.58 1,305.73 1,169.65 BB 0.64 0.62 0.64 0.71 0.78
KERR (170.60) (18.69) 0.00 0.00 0.00 sRigkE (5T)
Eift (2,227.15)  (1,931.80)  (2,871.63)  (2,251.81)  (2,141.59) =1l 0.30 0.44 0.72 1.02 1.38
B & ENER (477.98) (503.57)  (1,792.05) (946.08) (971.93) BREEUETR 0.48 0.82 1.04 1.34 1.47
A (3.90) 261210  (2,473.43) 325.12 36.52 BEEF 7.96 8.35 8.99 9.70 10.67
RS (131.42) (419.01) (186.44) (652.46) (867.24) LB
EHift 591.35 (656.53) (0.00) 0.00 0.00 EES 30.48 21.05 12.79 9.06 6.70
LR FEINER 456.03 1,536.56  (2,659.88) (327.33) (830.72) RS 1.16 1.10 1.03 0.95 0.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 219 236 392 2.94 223
I & I HNER 936.82 2,661.95  (2,384.69) 1,369.75 1,115.21 EV/EBIT 2.82 291 5.16 3.68 2.69
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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