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ERIFREIGK, =R+ERBRNE TS

SZREEBHBERIMADZHEE, 24H1 BB TB

NEI&R D 2024 FHFHR, 24H1 REILINE W 31.84 27T, [ELEL+21.68%;
3% R)E 1.48 27T, EEE-19.40%; NAEFEEFE 1.19 {27, B
-18.62%, ANE) 24H1 FEFIZFR 27.12%, [ELL-0.66pct; 24H1 %F) =R 4.94%,

@EtE-2.30pct, 2024H1 FEZRAHFEIZ B A DT BIENEE ( Hobhpg
BOAFIRL ALY 0.77 1278 ), BRIBEN BRI TIB.

2402 NEIEW 17.01 27T, FEIEC+18.97%/FREE+14.69%; |AE1%FiE 0.8 12
7T, EEL-11.40%, IREL+18.09%, AT 2402 EFIZR 25.08%, EEL-2.31pct/
IREE-4.37pct; 24Q2 %R Z 5.24%, [EIEL-1.35pct/TREL+0.64pct, 24Q2 AF]
=HEAR (AAWE) 11.35%, [EH-0.34pct/IREL-1.74pct, ERFEERE
T#H—yiEE, HhHEHEEZR/EEZR/ USERXERD K
3.72%/6.53%/1.09%, [ELK-0.32pct/+0.28pct /-0.31pct; A ZBE R 8.21%,
[EEL+0.82pct,

PAERE, 24H1 NE) TPMS SLIE W 9.85 27T, BLL+19.7%; IREERE
FEMESLINE W 7.50 1278, ELb+8.4%; KIIBSLMEW 3.78 1278, FELE
+5.10%; {ERESSLIME U 3.10 12T, BIEE+51.7%; TS BERLIE W 4.24
125%, EEL+44.5%,

ERWSREEK, SIATELE

QNEERFADREBFHALE TPMs AHHHNAS R —, 2B
OEM 37, BEERCE B TPMS FOZEEIRITIEIN, M ReEHRT;

EERERTT, BEISEMEET R DBRESH TPMS K5I8 ERIh
FERENEREY, EREREHZHERERFR. RESIENFER
FemERT £t OEM 1 AM BN 17, iE FBREATIR . KBRS RSE
HEERE OEM Ti13%, 24H1 SR FNSE AR FBith)S ZERVTH B IS E VA
Mm% e —EEENR, SR EHNHHERE—ENFIE,

FRHE[B/REE K, KENFE R IKHL

AT BRR S DB PP BT R ES, 2041 ATAE
2 e, FHTRBSH 149 1275, BN, ESERTHIZEIRE
2, ADSEENKERE. KFRERB . HE, AEEEHE. M
/RS RN E BRAE B IR SRR R,

BHEEZWN: ZEFINT 24 FRITAERRERERMER, HIOIMITAT
2024-2026 LR %FTE 4.32/6.05/7.64 1270 ( LEEITALT 24-25 I8
Y& FE 7 5.10/6.96 1Z7T ), XINI 24-26 PE{H{E 14/10/8 {5, #EE “SIN”
R

RBR R : EMEFKDN; FeeREHER RN ; il SHhEARINE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4777171 5,897.46 741066 966054  11,686.86
HEER () 2258 2344 25.66 30.36 20.98
EBITDA(EG7T) 94156 1,262.44 962.85 1,208.42 141653
HEBATEFEEATT) 214.14 378.83 432.27 604.63 764.42
B ®Y) (20.22) 76.91 1411 39.87 26.43
EPS(7T/A) 1.01 179 2.04 2.85 3.60
R (P/E) 27.76 15.69 13.75 983 778
mH%EE(P/B) 2.38 201 1.84 1.62 141
TEEEP/S) 1.24 1.01 0.80 062 051
EV/EBITDA 11.66 10.99 8.22 7.00 5.60

BRSRIR: wind, RKUESHERT

IES RS

2024 5 08 A 30 H
BRITR
Tk RERETEMS
6 NBIEK SEN (TR )
HETME 28.03 7C
Birthi& 7T
BEEHE
A BRSRAERE) 212.06
B A BREABE TR 210.34
A BRETH{EERTT) 5,943.98
B A BRT{E(B A TT) 5,895.78
BSEF(TT) 14.29
BFERIRE(%) 63.64
—FR&RE/&K((GT) 67.55/26.82
E&
B ST
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1 (RERE-A TSI BIEFERL
LA=BITE, FINUSMERE)
2024-03-23

2 (IRERNY -FFER SIS +EREE
RIERIK, BABAEEHBEEEF)
2023-09-01

3 (IRIERMY - SR SIFR 2022 FAl
SHEWME, BREHIBEENE)
2023-04-27
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 858.25 1,043.59 592.85 772.84 934.95 Bl A 4,777.71 5,897.46 7,410.66 9,660.54  11,686.86
N7 ZE R R RIS ER 1,213.40 1,867.80 2,003.99 3,043.27 3,062.66 [R5 3,440.05 428147 5,376.89 7,053.06 8,554.68
FRAS KSR 31.58 38.78 4958 66.32 74.26 BAlie RN 4123 25.53 32.08 41.82 50.59
T 1,530.02 1,698.60 2,356.08 2,962.59 3,488.44 HEZER 240.01 230.59 251.96 299.48 355.05
EHifth 187.13 14156 160.68 162.26 179.33 BEEEA 328.87 376.18 496.51 614.89 728.99
mENBEAT 3,820.38 4,790.32 5,163.17 7,007.30 7,739.63 &2 326.72 469.53 590.63 739.15 876.30
KHARRAR S 58 73.99 71.53 7153 71.53 71.53 55 A 100.64 84.63 94.42 104.65 106.15
EE&Er= 1,385.29 1921.74 1,889.38 1,771.03 1,608.67 BRI NSAIRMEIRE (35.35) (39.60) (22.00) (22.00) (17.00)
wEIRE 386.52 545.10 665.10 745.10 795.10 NRMEETI S 452 (1.10) 0.00 0.00 0.00
FRRF= 200.65 198.60 180.68 162.77 144.86 BRI ER (1.68) 37.19 30.00 20.00 20.00
Eift 748.24 947.85 94571 94357 941.69 Hith 27.62 (49.54) 0.00 0.00 (0.00)
EFmahBF=ALt 2,794.68 3,684.82 3,752.41 3,694.00 3,561.85 ElAE 305.09 482.59 576.16 805.50 1,018.10
BRIt 6,615.06 8,475.14 891558  10,701.29  11,301.48 SRIZON 0.18 3.88 1.00 1.00 1.00
ZHAMETR 813.09 919.05 1,169.39 1,785.58 2,135.37 B4 1.98 426 2.00 2.00 2.00
IVARE=Z)S VAN E/ 1,256.28 1,402.61 1,936.56 2,443.54 2,869.10 F 8 2 & 303.29 482.21 575.16 804.50 1,017.10
Hifth 540.31 592.97 766.99 887.45 891.25 Frisw 76.03 100.72 120.14 168.04 212.45
mEhAEAaTt 2,609.68 2,914.62 3,872.94 5,116.57 5,895.72 #FE 227.26 381.49 455.02 636.46 804.65
KHEAER 1,045.35 2,066.60 1,405.94 1.489.38 749.40 DEBS IR IR 13.12 266 22.75 31.82 40.23
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 214.14 378.83 43227 604.63 764.42
Eift 66.69 86.75 86.75 86.75 86.75 SR (7T) 1.01 1.79 2.04 2.85 3.60
Emenatrait 1,112.04 2,153.35 1,492.70 1,576.13 836.15
mEET 3,828.50 5,224.29 5,365.63 6,692.70 6,731.87
DEBRTFNES 288.12 297.41 31333 335.61 363.77 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 208.84 211.96 212.06 212.06 212.06 24:N:(72]
BARRR 1,067.46 1,205.67 1,205.67 1,205.67 1,205.67 BN 22.58% 23.44% 25.66% 30.36% 20.98%
BEKE 1,208.81 1,522.84 1,825.43 2,248.67 278377 EAlFE -19.58% 58.18% 19.39% 39.80% 26.39%
Hits 13.32 12.98 (6.54) 6.59 434 IHEFBLAEEFE -20.22% 76.91% 14.11% 39.87% 26.43%
BER@AT 2,786.56 3,250.85 3,549.95 4,008.59 4,569.61 ERBES
T RIS 6,615.06 8,475.14 891558  10,701.29  11,301.48 EF=E 28.00% 27.40% 27.44% 26.99% 26.80%
FER 4.48% 6.42% 5.83% 6.26% 6.54%
ROE 8.57% 12.83% 13.36% 16.46% 18.18%
ROIC 12.16% 12.46% 10.90% 13.82% 14.37%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 227.26 381.49 432.27 604.63 764.42 e 57.88% 61.64% 60.18% 62.54% 59.57%
HrIBHEE 178.45 210.83 250.27 256.27 260.27 BTRIRER 45.15% 68.43% 63.80% 69.47% 48.85%
55 %: R 74.53 103.12 94.42 104.65 106.15 mantbE=R 1.41 1.56 1.33 1.37 1.31
FEIRK 1.68 (37.19) (30.00) (20.00) (20.00) EEDELER 0.84 1.01 0.72 0.79 0.72
EEEAETH (266.32) (356.52) (269.80)  (1,034.55) (138.99) Eizseh
HE (40.54) 136.05 22.75 31.82 40.23 Il dl SINEEEE 4.69 3.83 3.83 3.83 3.83
LE TSR 175.06 437.78 499.92 (57.17) 1,012.08 FIRERE 3.68 365 3.66 3.63 3.62
BAXZH 970.03 915.34 320.00 200.00 130.00 PR 0.81 078 0.85 0.98 1.06
KEpRAR 53.04 (2.46) 0.00 0.00 000  ERIEHR (5T)
Eift (1,825.83)  (1,796.68) (610.00) (380.00) (240.00) =1l 1.01 1.79 2.04 2.85 3.60
B & ENER (802.76) (883.80) (290.00) (180.00) (110.00) BREEUETR 0.83 2.06 2.36 -0.27 477
A 49517 1,067.04 (504.72) 594.97 (496.33) BEEF 11.78 13.93 15.26 17.32 19.83
BRI 62.56 5.27 (155.93) (177.81) (243.64) fE{ELER
EHift (223.47) (440.32) 0.00 (0.00) (0.00) EES 27.76 15.69 13.75 9.83 7.78
LR FEINER 334.26 631.99 (660.65) 417.16 (739.98) RS 2.38 2.01 1.84 1.62 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.66 10.99 8.22 7.00 5.60
I & I INER (293.43) 185.97 (450.74) 179.99 162.11 EV/EBIT 14.37 13.17 11.11 8.89 6.87
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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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