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NEE T 2024 FEERE, EHEESTIUIA 40.75 1278, BELIEK 5.42%;
SCHRIARE%FE 3.33 127T, RIS 10.17%; SLEINIESAIE 3.16 1Z 7T,
B 11.45%, H Q2 ST 19.52 1275, B TFBE 4.91%, STH3
51$FiE 1.46 1278, BB 10.27%.

Q2 EWEE

NE EFEBRNLI 5.42%1EK, B2 BEESWHEIREL 4.91%F
B, MitEFER rwA ISELLETE (BZ TFEINZERRETEN &
W, FWA IS FEFRLLLTE ). EEETIVERERESET, BMFutT
BEATEEHRIKEEK, WAWSHRIEFITERE, 7 BHOLEKBEE
KO

EN=RLRE, BEEERA

) 2024 H1 SEIEFIE 21.58%, EILLTEE 0.56pct, HAhg Q2 EFE
21.65%, WELIRFIRFEE, L TR 1.61pct. BRREAFRSFRE, M
SEREICERTHMEM, ICRIRKIEM, BB 32%, BiEZEAER 4
F 14.06%, SFLLEFRE T 0.51pcto

FRRA R Al HLA8ATUR, FTIEFIEKR

NEE 2022 R T EBEREF MLk, RRIGFEMAERNALRIEN,
BEE Al IR AZREINR, miaTsBEEREH . FmAmH, 2 B,
NEFR 56 EEEHEAH sC171, BRIRBEEE Android IRIERGFSL, EFAR
FREC Y Linux & Windows R#%, AJHEEEFE . ESITRIYIE ML
K, WMELEN.. TR BERIL. EEN. NFA EFHRESE; B
EHETSESENT ANESE8IE AT AFE Fibot, HEEE
ABLHE~MEESN; ENRALTHE, A8 BrRILIERAIEN M7 %R
W=, HITRARRNER, ANBANBNRAGENFLEGM. SIEN
BABEE Q4 LHHBLHE, QERMUBRSER; FRNAIEESEEE
MR ASIHFRRIRE, S RIB[ARNRIERDNEHBEFRE. FH5
HMEAOEEMNATINEMRIEER .

BAMAS®R AR . BANE Q2 MNBBEE, FEHETEHE,
HKATA AT 24-26 FAEFER 7/6.5/7.8 1275 (BHES 7.4/9.4/11.5
1275 ), SIRMHED BN 12/13/11 2, TAE “E5F7 ¥4,

REERR: T EHERIE R, THAEHEARARTE, B4
IR E R KBS

W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (EHTT) 5,646.42 7,715.83 8,234.72 871553  10,587.42
HEER () 3741 36.65 6.72 5.84 2148

EBITDA(EG7T) 987.37 1,495.67 927.34 883.13 999.79
HEBATEFEEATT) 364.46 563.55 697.28 648.63 77961
B ®Y) (9.19) 54.63 23.73 (6.98) 20.19
EPS(TT/B%) 048 074 091 0.85 1.02
HEE(P/E) 22.78 14.73 11.90 12.80 10.65
MIEE((P/B) 342 265 232 2.10 1.87
TEEEP/S) 147 1.08 1.01 0.95 0.78
EV/EBITDA 11.66 947 847 848 7.35
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 863.85 1,025.16 1,356.41 1,624.52 1,747.64 Bl A 5,646.42 7,715.83 8,234.72 8,71553  10,587.42
RIKTER YRR RTUER 2,255.08 2,025.83 2,594.76 2,489.30 3,392.60 Bl A 4,507.30 593041 6,369.18 6,768.73 8,257.18
FRAT KR 5.04 18.29 7.08 721 8.84 SNz =5 il 13.05 18.42 20.41 20.85 25.61
= 1,096.61 1,285.63 1,049.74 1,206.51 1,500.01 HEZRA 169.28 270.63 271.75 270.18 317.62
Hits 769.40 1,130.75 1,534.68 1,644.78 1,752.23 B 92.39 171.84 205.87 200.46 232.92
B 4,989.98 5,485.65 6,542.66 6,972.32 840132  WMKEEHR 565.32 707.52 74112 740.82 899.93
KHEBRRAIG B 63.13 60.48 60.48 60.48 60.48 45522 49.24 30.30 9.59 711 0.76
BIE&r~ 184.15 151.56 127.89 150.18 149.09 BN AIREIRE (10.21) (29.39) (6.88) (13.49) (15.59)
"wEITRE 53.81 66.69 73.52 76.97 80.07 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 44261 434.34 37357 312.80 252.04 BB RKER 47.41 5.69 160.00 20.00 20.00
Eifth 665.51 896.57 895.90 892.55 911.22 Hitb (143.74) (13.69) 0.00 0.00 0.00
ERF=AI 1,409.21 1,609.63 1,531.36 1,492.98 1,452.90 BV FiE 356.38 624.10 769.92 713.89 857.81
B git 6,399.19 7,095.29 8,074.02 8,465.30 9,854.22 FAlSMIN 0.01 0.01 0.01 0.01 0.01
FIERMER 688.58 274.06 250.00 250.00 250.00 SN2 1.20 1.02 1.16 1.12 1.10
JVARE=Z)SIVANEL SN 1,877.68 1,937.98 2,025.07 211138 284293 F 38 =& 355.20 623.09 768.78 712.78 856.72
Hits 567.36 1,053.61 1,252.96 1,227.04 1,385.17 FRiS® (9.26) 58.11 7150 64.15 77.10
W ah afRELt 3,133.62 3,265.64 3,528.03 3,588.42 447810  &FHE 364.46 564.99 697.28 648.63 779.61
KEER 599.92 394.47 700.00 600.00 600.00 DERRIRES 0.00 1.43 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 364.46 563.55 697.28 648.63 779.61
Hift 170.90 257.19 280.00 320.00 350.00 BiRKES (7T) 0.48 074 091 0.85 1.02
E3 k=1 770.82 651.67 980.00 920.00 950.00
mEET 3,971.50 3,966.68 4,508.03 4,508.42 5,428.10
DEBE RN 0.00 (4.47) (4.47) (4.47) (4.47) FEMSLE 2022 2023 2024E 2025E 2026E
B 631.72 765.81 765.74 765.74 765.74 mikgsh
BARRIR 629.41 689.19 716.11 716.11 716.11 ST oN 37.41% 36.65% 6.72% 5.84% 21.48%
BRI 1,174.31 1,675.28 2,093.65 2,482.83 2,950.60 BALFE -14.00% 75.12% 23.36% -7.28% 20.16%
Eift (7.75) 2.80 (5.05) (3.33) (1.86) HEFEAEEFE -9.19% 54.63% 23.73% -6.98% 20.19%
BERMEEET 2,427.69 3,128.61 3,565.98 3,956.88 4,426.12 IKFBES
RRFRRIERS T 6,399.19 7,095.29 8,074.02 8,465.30 9,854.22 EAE 20.17% 23.14% 22.65% 22.34% 22.01%
bl 6.45% 7.30% 8.47% 7.44% 7.36%
ROE 15.01% 17.99% 19.53% 16.37% 17.60%
ROIC 24.26% 22.56% 25.97% 21.00% 24.80%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 364.46 564.99 697.28 648.63 779.61 il 62.06% 55.91% 55.83% 53.26% 55.08%
HrIRHEHE 99.28 17071 12261 127.03 100.75 HRRER 22.93% 5.73% 4.03% -5.67% -7.85%
W55 #: R 51.67 48.26 9.59 711 076 st 1.56 1.65 1.85 1.94 1.88
RBIRE (47.41) (5.69) (160.00) (20.00) (20.00) IREELER 122 127 156 161 154
S| (235.00) (575.85) (479.19) (57.82) (404.87) Eizgkh
He 66.55 451.58 0.00 0.00 0.00 Il SINESEE 2 327 3.60 3.56 343 3.60
SEFINSHR 299.55 653.98 190.29 704.95 456.25 FRERE 593 6.48 7.05 7.73 7.82
BAZH 340.37 10.79 22.19 52.00 12.00 PR 1.06 1.14 1.09 1.05 1.16
KHERIEE (232.31) (2.66) 0.00 0.00 0.00 SRR (573)
Hitg (286.94) (291.32) 92.81 (124.00) (34.00) =t 0.48 0.74 091 0.85 1.02
REEINER (178.89) (283.18) 115.00 (72.00) (22.00) BREZUSR 0.39 0.85 0.25 0.92 0.60
A 859.79 (246.21) 285.86 (107.11) (0.76) BIEE 317 409 4.66 517 579
AR 129.82 (85.57) (259.90) (257.73) (310.37) fE{EHE
Hift (752.91) 123.07 0.00 0.00 0.00 HEE 22.78 14.73 11.90 12.80 10.65
EREIMESR 236.69 (208.70) 25.96 (364.85) (311.13) AR 342 2.65 2.32 210 1.87
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.66 9.47 8.47 8.48 735
I & SR 357.35 162.10 331.25 268.11 123.12 EV/EBIT 12.50 10.35 9.76 9.91 8.17
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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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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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