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WIS EERS, SXFaERIMEZE

rhiRAlEs: 24 £ H1 STIVEW 23.53 127T, yoy+33.5%; JAEREFE 1.9 27T,
yoy+431.5%; 0JEEFINE 1.78 27T, BLUHS. HP Q2 ELWEW 12.51 27T,
yoy+30.2%, IREC+13.5%; SCINIEHSFE 1.08 1Z27T, yoy+561.9%, IREL+33.6%.,
TRFRGENER, BFRIRERA

Elts, #EmTas. BEBFTUSSELF, NENTREXNEHRE, 24H1 52
MEUW 235 1275, yoy+33.5%, P&S/SMC/MIM =K Bk th4 SIS E g
11.1/4.6/7.7 177G, yoy+26.7%/-6.5%/+101.1%, Hr Q2 SLINEW 5.8/2.8/4.0 17T
(MIM JE(E ), P&S/ SMC IS IISLIIIRLNIER, Q2 EWEIFEH=, MM Ak
SIRFESIRIEK, B, A5 24H1 FFIZR 24.4%, yoy+5.7pcts, P&S/SMC/MIM
WIREFIZRS B 25.6%/24.3%/21.8%, yoy+6.1pcts/2.5pcts/10.9pcts, HISCINBARE
Ft. Z2Fin, 24H1 HAEJZRAEE 15.0%, yoy-2.6pcts, ZEFAEHIRENAMTIEE. &
42 24H1 FEEFIZR 8.7%, yoy+7.4pcts, BFIBEHKIRIRTF .

SXFABREDEREE, MIM R RiTERFMEXER

MIM; IFERREEKMERE. HERFTIE 2303 BEER, A8 MM
WEEWZEREZRRET, 24 FRIFEK, RoZHTERFINEMLLHLNEZ
g, 24H1 BUW yoy+101.1% ., NEIEBEAEFH - mLmTHE, BE 5 SFEN
AL, AEEXH MIM S4EE MM S4+ERRETS , R MIM RIEIFER
WrinE, ATEMMFASEEESEIINE MIM GHRITFENES, Hp—PRSE
BT, [EERERELFT—L GB200NVL72 BER; B—MHEE=KENRE
iE, HRERXEEINGFRERIE.

P&S: SEWEFENE, MEEERN L IRIR. 2441 5F/REWFEFmD
BUSCINE W 8.4/2.3 127C, yoy+28.4%/+24.0% ., HEAEIFRESZEHO 279.3 FiE,
yoy+30.5%, SLEUIFERIRIE, NEERETIMFRIESH MOFHOZKLTIESEK
HiARRAENERAEE . RFATIIX P&S. SMCHEARE, E58hk 1,000 F
KA B ROR B AT F RIS, FEE 1 LM aEE R A%, ST
HMERLIEEBAMIN 24.3 57T,

SMC: Al B HIRITARIKZEE. 24H1SMCHREVEUL yoy-6.52%, BB Q1 2E1E
RO, HE Q BELW 2.8 1278, BIAEHE. 24H1 JR/FESREME S B
5 SMC LAY 35.9%/16.5%, RIRTATIRMN Al EHEEBS, EF—MEEHR
R A TR, 24H1 SMC SEHLE F R RAFNAR 53 28 R IRAR AR LN 0.5 12T o
BaEEN FrERmFASTIRL, RE=XFIERELE, MM BEEE
RoZwmiiE REINE L MANEZIE .. HIVEAT 24-26 FHEEFEH
3.58/4.50/5.46 {ZTC H1&, FRiTAE] 24-26 FFARLEFEFH S 4.04/ 5.21/ 63112
7C, XIRL 8 B 29 HWEMN PE H5I/0 23/18/15x, £FTUFIY PE, L5FAE] 24
£ PE 28x, XIRIEIRERIN 18.3 TH/BR, WEA “EN 1.

MR : TIBHBRARIEARG ; REMMBKIRREINEG ; £F-HAKKE; T8
BIRARITEANS s ITRK .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,726.34 3,861.08 4,880.46 5848.18 6,873.63
) 3.76 362 26.40 19.83 17.53
EBITDA(ET57T) 84554 936.34 890.24 1,044.31 1,191.01
HEBATEFEEATT) 155.74 197.92 403.60 521.22 631.02
B ®Y) 503.17 27.08 10393 29.14 21.07
EPS(7T/A) 0.25 0.32 0.65 0.85 1.02
HRE(P/E) 60.12 4731 23.20 17.96 14.84
mH%EE(P/B) 372 3.70 338 304 271
TEEEP/S) 2.51 242 1.92 1.60 1.36
EV/EBITDA 9.10 12.81 13.62 11.10 9.82

BRSRIR: wind, RKUESHERT

IES RS

2024 5 08 A 30 H
BRITR
Tk MRS NERIRE
6 NBIEK I (ESER)
HETME 15.19 7©
Birthi& 18.3 7T
BEEHE
A BRSRAERE) 616.38
B A BREABE TR 616.38
A BRETH{EERTT) 9,362.87
B A BRT{E(B A TT) 9,362.87
BSEF(TT) 4.22
BFERIRE(%) 58.84
—FR&RE/&K((GT) 16.50/9.66
E&
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RIEEE WS, HIEEREM AR ERET . cBROUREBEMHATREEE
YERRILL N E], 1RIE Wind —E(FRHER, BT Eb 2B 2024 1Y PE 5 25x, EHPAREET# 2024
£ PE 79 31x; IRIBEBFATNE R T] 2024 £ PE B 23, KFTWF, imE TR o
ERERAMFAEIHTEMTIL R, RB=KUISESHE, SHUMRBEE, HF MIM
FETRERBFEERERE, I EERETIHNERS, AIEERLZHITER
FME& A NEZ IS, 2 F T\ 5 ERE# PE, HAILF A 2024 £ PE 28x,
IR H{E 113 1278, XM BEIRERN 18.3 75/, BER “SIN” F4H.

F 1. THARMMER (BUREZE 2024 5 8 B 29 HIER)

NS

300811 ARl
688190 =S
688210 GBI
9|
600114 IREERRAD

- IJ&%FE (127T) PE (&)
mfE({Z27T)

2024E 2025E 2026E 2024E 2025E 2026E

111.51 3.63 4.83 6.07 30.70 23.09 18.36
76.15 3.82 463 5.74 19.92 16.44 13.26
33.03 1.31 1.84 2.60 25.25 18.00 12.68
25.29 19.18 14.77

93.63 4.04 5.21 6.31 23.20 17.96 14.84

BERIR: Wind, RXUESHHZFT

E: HEAE (HFAH. mEERG . FEEE) BT EFE L FE Wind —E0TH]

BEVRIERIEXZ ERERIRE IR HA 2
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 340.90 257.41 390.44 467.85 549.89 Bl A 3,726.34 3,861.08 4,880.46 5,848.18 6,873.63
N7 ZE R R RIS ER 980.20 1,079.86 1,501.25 1,605.33 2,037.94 [R5 290474 2,998.87 3,673.37 4,364.13 5,103.21
FRAS KSR 11.00 10.63 14.00 16.36 18.50 BAlie RN 32.52 38.68 46.36 55.56 65.30
7 900.08 909.58 1,245.83 1,351.29 1,664.38 HEZEA 53.81 59.70 68.33 70.18 82.48
EHifth 136.56 306.05 276.94 275.15 333.41 BEEEA 21217 212,51 244.02 292.41 343.68
mENBEAT 2,368.73 2,563.53 3,428.46 3,715.98 4,604.11 &2 270.88 27755 34163 409.37 481.15
KHARRAR S 58 230.50 259.02 289.02 318.27 347.90 55 A 93.11 103.58 107.34 128.62 151.18
EE&r 2,502.44 2,508.65 2,296.96 2,080.27 1,858.57 B S RRERE (23.26) (38.19) (30.00) (30.00) (30.00)
wEIRE 132.81 202.77 274.07 310.72 327.39 NRMEETI S (1.17) 0.00 0.58 (0.29) 0.15
FRRF= 376.98 381.53 353.82 328.98 30263 BRI ER (14.63) 25.82 25.00 25.00 25.00
Hity 867.47 850.65 776.37 699.96 630.88 Hity 4217 (19.38) (45.00) (45.00) (45.00)
EFmahBF=ALt 4,110.19 4,202.61 3,990.23 3,738.20 3,467.37 ElAE 156.00 201.94 439.99 567.62 686.77
BRIt 6,482.44 6,769.07 7,418.69 7,454.18 8,071.48 SRIZON 1.34 1.26 1.00 1.00 1.00
ZHAMETR 692.21 72.96 550.18 303.02 456.74 B4 3.02 3.08 3.00 3.00 3.00
IVARE=Z)S VAN E/ 464.35 513.18 627.63 76132 843.19 F 8 2 & 154.32 200.12 437.99 565.62 684.77
Hifth 676.31 960.03 897.52 969.21 997.28 Frisw (15.14) 5.95 21.90 28.28 34.24
mEhAEAaTt 1,832.87 1,546.16 2,075.33 2,033.54 2,297.22 #FE 169.45 194.16 416.09 537.34 650.53
KHIE 1,560.98 1,795.24 1,819.62 1,500.00 1,500.00 DERRIRIRE 13.72 (3.75) 12.48 16.12 19.52
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 155.74 197.92 403.60 521.22 631.02
Eift 212.47 504.39 358.43 431.41 394.92 SR (7T) 0.25 032 0.65 0.85 1.02
Emenatrait 1,77345 2,299.63 2,178.05 1,931.41 1,894.92
mEET 3,610.50 3,850.99 4,253.39 3,964.95 4,192.14
DERRRING 358.15 390.92 398.41 408.09 419.79 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 616.38 616.38 616.38 616.38 616.38 24:N:(72]
BARRR 1,022.69 899.50 899.50 899.50 899.50 BN 3.76% 3.62% 26.40% 19.83% 17.53%
BEKE 868.83 1,005.11 1,247.27 1,560.00 1,938.61 ZALAE 235.00% 29.45% 117.88% 29.01% 20.99%
ity 5.88 6.16 373 5.26 5.05 HEFEATEMIE 503.17% 27.08% 103.93% 29.14% 21.07%
BER@AT 2,871.93 2,918.08 3,165.30 3,489.23 3,879.34  FEFRED
T RIS 6,482.44 6,769.07 7,418.69 7,454.18 8,071.48 EF=E 22.05% 22.33% 24.73% 25.38% 25.76%
FER 4.18% 5.13% 8.27% 8.91% 9.18%
ROE 6.20% 7.83% 14.59% 16.92% 18.24%
ROIC 5.80% 5.96% 10.45% 11.95% 14.99%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 169.45 194.16 403.60 521.22 631.02 BFRIRE 55.70% 56.89% 57.33% 53.19% 51.94%
HrIBHEE 340.97 363.00 337.91 343.06 348.06 BTRIRER 83.36% 80.01% 82.14% 57.53% 52.93%
55 %: R 94.72 10555 107.34 128.62 151.18 mantbE=R 1.29 1.65 1.65 1.83 2.00
FEIRK 11.90 (29.04) (25.00) (25.00) (25.00) EEDELER 0.80 1.07 1.05 1.16 1.28
EERETH (262.53) (271.97) (693.59) 44.85 (683.29) Eizseh
HE (45.01) (66.53) 13.07 15.83 19.66 Il dl SINEEEE 3.82 375 378 3.77 3.77
LE TSR 309.50 295.17 143.33 1,028.58 441.63 FIRERE 450 427 453 450 456
BAXZH 558.12 149.77 315.77 65.20 153.18 PR 0.59 058 0.69 0.79 0.89
KERR 343 28,51 30.00 29.26 29.63 gRigkx (5T)
Eift (904.97) (422.36) (477.98) (188.55) (258.65) =1l 0.25 032 0.65 0.85 1.02
B & ENER (343.42) (244.08) (132.21) (94.09) (75.85) BREEUETR 0.50 0.48 0.23 1.67 0.72
RN R 298.62 (246.29) 290.77 (643.66) (23.33) BRRE 4.08 410 4.49 5.00 5.61
G (255.46) (246.18) (168.86) (213.41) (260.42) fh R
EHift (81.96) 383.56 0.00 0.00 0.00 EES 60.12 47.31 23.20 17.96 14.84
LR EISR (38.80) (108.91) 121.91 (857.07) (283.75) R 3.72 3.70 3.38 3.04 2.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.10 12.81 13.62 11.10 9.82
I & I INER (72.72) (57.82) 133.02 77.42 82.04 EV/EBIT 14.52 19.87 21.96 16.53 13.87
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

BT HFER
£33l 153 B8 R S
SN FRERREANMAE NI WL ZR 20%LA £
s BiREHEN 6 NBW, EXER 1 FREARZMNAERT L ES 10%-20%
I ERIER o s _
iR 300 FEEATBKEXIR = TREARR A HEIRT UL 35 - 10%- 10%
S FRERRZMN B XIS - LO%LA T
o SRR AV RRIS Sl
R 300 FEEAYBKEXIE _ _
55F K FRER TV HE BRI - ShLA T
R RAESFRTE
b= B0 L Rl
ItEmARKEMHERFO BEEBAOMEZXENK LEMIIOXICINEERR wYIhEE X EEE 5033 5
BEE11E B 3 SEERNERAE Eahlb 6 S5E4E FRERPO 71 8
HB4%: 100088 AR 23 E 2301 B HBZ®. 200086 B4R : 518000
BB#E: research@tfzg.com MR4m. 570102 FBi&: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE. (8621)-61069806 fEE: (86755)-82571995
HRFE: research@tfzg.com BBFE: research@tfzg.com HBFE: research@tfzg.com
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