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FFIRERAMNT, BILHSE. FRREBHDERELRRE

2024H1; DATISLINEW 245.35 1275, FEEE+1.91%, EHHIERIMEIA YOy
580-20.48%/+43.9% ( EFH [ YOY+51.95% ); AR 1%FiE 22.88 27T,
BEL+12.15%; $03EIFEF%FE 14.80 127, EE-12.35% ; @ FEFI = 28.31%,
EILb+0.41pct; BFI R 10.36%, @ELL+1.14pct; BFIBEHIRLIEFH . HiEIER
FB= 18.38%, [EtL+1.56pct, HE/ BB/ AR/ MSEREXBLLLH 5
+0.71pct/+1.15pct/ -1.26pct/+0.97pct (324H1 f&H Sz (FER A &1t 4.81 12 7T,
EEFREEAA 0.38127T, AREBMD X OBERATME, EFFREEF)E. 0
EFR &R AR D BUIE I 30%F0 10% .

24Q2; ORELIEW 127.62 1278, BEL-6.5%; V3% F)iE 13.72 27T,
EEE+11.56%; 33IEIF%F)5E 7.02 {278, EEH-32.29%. @ FFI= 27.99%,
EE-1.05pct; &FIZ 11.92%, [EEE+1.95pct, HBEZREE= 18.78%, [EILL
+2.46pct, HE/EE/HA /52 BZEREL D 5+0.65pct/+1.4pct/-1.87pct/
+2.28pct,

FEARRFEERE, FEARRTUMAIFEEIRT: ARBRIM. T2
EEVM . BREZVM= KESRMB= WNmizbaiaE, T EFE
W—HIRS; LAV, SV . R, T LIRS I aRRTEHE
o8, B SLIE RIS, SENTUBMEEIRT, 2441 KN LS
THAZR] 48.28%, ZZBHWIN YOY+28.12%, TaEhEmtEik.

ERUHBAMTE, HOMEFRSWE: 2401 BINS WA SELIX
49.10%, BEIELKIERFT 14.32pct. NiBIMEERIRIGEERE, REUMIA
KiFH— 2T, PR, Rl I KSRGS T T FIIRIE
&®; . JFiM. ENERXIE b SSIRIEIEK, B98ISI AR
s1; BEMX . Jt£. BFFRATHEAFERELE, SARHO
WNRIEL IR BB

IEEREERE, REUBERBRESI.: 24H1 REENEELHARET
2.58pct. D EARARRAEFS 10.63 NH, ERHE SHIE(TELAIIRT 5.38pct. 4R
BEMZE 110.32%, ELIRA 2.52pct, EEF M. FHENUNEREF
BELLIBIN 5.13%. SUbERT, R WKERFI<ER RIKER I — Z=E R 2 B
1738127t 1 31.03 1270 . FRE—Z=ER N 477 1278, REBESE.
Z2BEN.

BRI, FAIFTAT 24-26 FFEEFE S B 43.85/55.31/66.90 12
7T, XN PE B/ 12.5/9.9/8.2 15, #HfF “SIN” 1FR, HEEHEE]

REERR: ERRBREMSFHBFEREL; (CRRHMBEINLK,
RNEIMRR . HEFEWE FEROXESE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4163150 4707485 5210834 6193916  74,139.05
HEER () (37.98) 13.08 10.69 18.87 19.70
EBITDA(EG7T) 6,508.47 847762 719271 877719 1045175
HEBATEFEEATT) 2,306.05 3,506.01 438471 5,530.71 6,690.39
B ®Y) (63.22) 52.04 25.06 26.14 2097
EPS(TT/B%) 027 0.40 051 0.64 0.77
HRE(P/E) 2378 15.64 1251 9.92 8.20
mH%EE(P/B) 1.00 0.97 0.96 0.95 0.93
EEESID) 1.32 117 1.05 0.89 0.74
EV/EBITDA 3.60 415 475 3.26 317

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 30 H
BRITR
Tk Gk Eea = AR =10
6 NBEK SEN (TR )
HETME 6.32 7T
Birth& 7T
BEEHE
A BRSRAERE) 7,096.03
B A BREABE TR 7,070.51
A BRETH{EERTT) 44,846.89
B A BRT{E(B A TT) 44,685.62
BSEF(TT) 6.44
BFERIRE(%) 54.99
—FR&RE/&K((GT) 9.53/6.08
E&
G ST
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1 (PEER-FRAFR S UEFE
TR, BIF SIS &Il SR
2) 2024-04-01

2 (PEEER - FEIRAIF2023H1 Ak 4R
SR, FSERIFEME, Bhlsm
) 2023-09-05
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[EERENT SR, WEEHERERF )
2023-04-03
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1549855 1587043  12,68350 1394269 9,618.98 Bl A 4163150  47,07485  52,108.34  61,939.16  74,139.05
MWERR AW 2820218  24,69538 2741296  34,52620  39,612.86 Bl A 32,543.06  34,109.33 3714210 4380949  52214.45
FRAT KR 2,632.39 2,967.15 2,191.48 2,676.25 3,125.36 SNz =5 il 288.98 330.14 364.76 433,57 518.97
= 14,202.65  22,503.50 844825  15890.36 7,316.06 HEZRA 2,635.38 3,557.41 4,038.40 4,645.44 5,560.43
Hits 1304754 1193207 1163795 1168320  12,266.79 B 1,574.12 1,903.56 2,449.09 2,787.26 3,336.26
B 7358330  77,96853 6237413 7871869 7194004  FAKRER 2,507.48 3,440.64 2,761.74 3,406.65 4,077.65
KERRAUR &R 4,475.78 4,496.96 4,496.96 4,496.96 4,496.96 55 A (265.24) (260.46) (271.13) (166.46) 12.64
EERr= 1041846 1093544 1181437 1259330 1327223 BN RRERE (1,034.94) (883.78) (800.00) (800.00) (800.00)
mETRE 3,373.32 5,673.95 5,673.95 5,673.95 5,673.95 NRMETERER (11.21) (37.01) 0.00 0.00 0.00
TR 5344.19 5,100.84 485146 4,602.08 4,352.69 BB RKER 309.40 (2.20) 170.00 150.00 150.00
Eifth 26,355.57  26,684.04  22,786.04 2536220  24,920.66 Hith 698.15 764.79 0.00 0.00 0.00
ERF=AI 49,967.32  52,891.23  49,622.78  52,72848  52,716.49 BV FiE 2,386.31 4,152.45 4,993.38 6,373.20 7,768.66
B git 123553.03 130,862.39 111,996.91 131,447.17 124,656.53 SN2 ON 142.82 122.23 145.14 136.73 134.70
FIERMER 6,200.63 5,654.52 5,000.00 5,000.00 5,000.00 SN2 58.47 4712 61.13 55.57 54.61
NATERRMAWR 2123377 2305022 1821877 3045844  27557.61 F 38 =& 2,470.66 4,227.56 5,077.38 6,454.35 7,848.75
Hits 1906509 1947476  16,109.47 2344912  18,057.34 FriSHe 86.02 456.64 507.74 645.44 784.87
W ah afRELt 46,499.49  48,179.50  39,32825  58,907.56  50,614.95 #FE 2,384.64 3,770.92 4,569.64 5,808.92 7,063.87
KEER 10,936.95 14,944 .42 5,000.00 5,000.00 5,000.00 DERRIRES 78.59 264.91 184.94 278.21 373.48
R RS 25.34 0.00 1,005.70 343.68 44979 AE FEATEFE 2,306.05 3,506.01 4,384.71 5,530.71 6,690.39
Hift 7,224.15 6,754.28 6,711.14 6,896.52 6,787.31 BiRKES (7T) 0.27 0.40 0.51 0.64 0.77
E3 k=1 18,186.44  21,698.69 1271684 1224020  12,237.10
mEET 66,577.80 7169511  52,045.08  71,147.76  62,852.06
DEBRIRIN R 223412 2,760.26 2,798.46 2,823.41 2,886.18 EEWELR 2022 2023 2024E 2025E 2026E
B 8,677.99 8,677.99 8,677.99 8,677.99 8,677.99 23.N::7a]
BARRIR 1962513 1872510  19,17232  19,17232  19,172.32 ST oN -37.98% 13.08% 10.69% 18.87% 19.70%
BFKE 29,286.16  30,11851  31,024.18 3152032  32,644.76 BAALE -67.00% 74.01% 20.25% 27.63% 21.90%
Hity (2,848.18)  (1,114.58)  (1,721.11)  (1,894.63)  (1,576.78) FETFBATEFIE -63.22% 52.04% 25.06% 26.14% 20.97%
BERMEEET 56,975.22  59,167.28  59,951.83  60,299.41  61,804.47 IKFBES
R EMRESEREIT  123553.03  130,862.39 111,996.91 131,447.17 124,656.53 ESIES 21.83% 27.54% 28.72% 29.27% 29.57%
bl 5.54% 7.45% 8.41% 8.93% 9.02%
ROE 421% 6.22% 7.67% 9.62% 11.36%
ROIC 5.19% 11.21% 12.18% 15.32% 22.43%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,384.64 3,770.92 4,384.71 5,530.71 6,690.39 il 53.89% 54.79% 46.47% 54.13% 50.42%
HrIRHEHE 1,039.56 1,260.70 1,370.45 1,470.45 1,570.45 HRRER 11.68% 11.19% 5.42% 0.56% 7.14%
155 # M 936.62 690.70 (271.13) (166.46) 12.64 EnteER 152 156 159 1.34 1.42
RBIRE (309.40) 2.20 (170.00) (150.00) (150.00) IREELER 123 111 137 1.07 1.28
S| (12,884.15)  (1,319.38) 2,956.50 318745  (5129.92) Eizgkh
He 11,257.37  (1,692.59) 184.94 278.21 373.48 Il SINESEE 2 1.16 1.78 2.00 2.00 2.00
SEFINSHR 2,424.63 2,712.55 845547  10,150.36 3,367.05 FRERE 3.01 256 3.37 5.09 6.39
BAZH 5223.98 4,396.79 2,043.14 1,814.61 210921 SRR 0.34 0.37 0.43 0.51 0.58
KEIZ R 286.22 21.18 0.00 0.00 0.00 SRR (57T)
Hits (4,942.83)  (4,696.37) (3,612.32)  (3,759.52)  (3,982.88)  iEARUIES 0.27 0.40 0.51 0.64 0.77
®R&EEMET 567.37 (278.40)  (1,569.18)  (1,944.90) (1,873.67) BREENER 0.28 031 097 117 0.39
A 3,318.99 596.66  (6,288.13)  (1,484.94) (258.27) BIEE 6.31 6.50 6.59 6.62 6.79
AR (4,264.72)  (1,943.38)  (3,785.09)  (5461.33)  (5,558.81) fE{EHE
Hift (1,548.74)  (1,296.50) 0.00 0.00 0.00 HEE 23.78 15.64 12.51 9.92 8.20
EREIMESR (2,494.47)  (2,643.22) (10,073.23)  (6,946.27)  (5,817.08) AR 1.00 0.97 0.96 0.95 0.93
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.60 415 475 3.26 317
I & SR 49753 (209.07)  (3,186.93) 1,259.18  (4,323.71) EV/EBIT 4.28 4.86 5.87 391 3.73
BRSRR: ABAE, RRUESHR T
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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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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