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B ENAVBIBEREE, SMERIERS SR

B AT 2024 F H1 SCMEWA 16 27T, FEEb-1.66%, 3 1%FE
0.04 127T, [AEL-95.58% ; EL b 2024Q2 SCIMEN N 7.74 1275, B LE+4.2%,
I3&%FE-0.1 1275, EEE-125.21%,

AETIEKRRSS, B Ml HBIERRTF . DEE, 24HL R BTKR
Foit/ B Bz BN R 5 BU79-4.5%/+78.8%, 1 BEAL 3181 IK/E o
PHIXZE, 24H1 PIYMEWNBIEL-10.3%/+28%, FEME FIRBEERE
2, HESEHHRITZEE, BRREHHEXRMDREE; AFTEHHE
BHERE, MR EEE S5SNI, 24H1 ATEIMINEUSE
K, BT ERERERIIEEKN IR .

EERMEFZFKFE, 2024 F H1 AEEFZFSA 29.08%, RIEL-5.38pct,
YR 0.24%, BEL-5.44pct; B 202402 EFZE F930.17%, B EE-3.81pct,
EFIERA-1.33%, EIEL-6.77pcte DS E, 24H1 IRESEN R BLE/ BEAK
EEEFZEIR 23A 9859-2.3/+3.1pct, BHLEFXRER T B, DX E,
24H1 HYMEERIZIRLL 23A 9-4.5/+1.9pct, SEHEREEEZI, AT
HEENRFLER TR,

BOXZHEAROBESEEER, AR ETBBRRA. AT 2024 F
H1fHE ., B2, A . WS AERS 57 18.26% . 2.85%. 12.03%. -1.73%,
EE-0.74, -2.14, -0.58. -0.33pct; HF 242 FEHE, BB, k. U
SEARDBN19.31%., 2.1%. 13.68%. -1.97%, [ELL-4.17, -3.62. -0.55.
+0.91pct, 24H1 NEIHEEBRAXELL T, FERTFEEH &#R-22%
FrE; EBERAEXRXETRE, FEH TR GZ&BREEE-0.38 {ZFrE.

BHEZWN: AOERFEENACF SR EFHF NI, RIREL 2!
FMERARZH G, DFHEEEREAFAERE SMEBRNSHEUTEXK;
RIS AE) RESLiEam i RS, BN R ENEIR, K8
HMRBEFCE . HAERFTN, 24-26 FRAERERN 1.2/1.7/23 1273,
STRIZNAS PE 9 32.7%/22.6x/17 4% o

REERR: IMBIERANTAE . BARENE . ICRMEKE. RS
PNRIMBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 422234 3,556.56 3,644.22 3,953.90 4,255.69
HEER () 457 (15.77) 246 8.50 7.63
EBITDA(ET57T) 889.76 42837 90.43 176.04 229.66
HEBATEFEEATT) 501.47 120.50 119.96 17351 22521
B ®Y) 372 (75.97) (0.45) 44,64 29.80
EPS(7T/A) 7.16 172 171 248 322
HEE(P/E) 7.83 3259 3274 22.64 17.44
mH%EE(P/B) 1.25 1.26 122 118 112
EEESID) 093 1.10 1.08 0.99 092
EV/EBITDA 10.77 13.26 17.15 891 436
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,497.50 2,190.44 2,244.42 243515 2,621.02 Bl A 4,222.34 3,556.56 3,644.22 3,953.90 4,255.69
N7 ZE R R RIS ER 324.80 216.19 127.99 179.54 56.89 [R5 2,703.33 244518 2,519.40 2,682.49 2,833.97
FRAS KSR 17.79 19.44 18.59 20.70 21.78 BAlie RN 24.13 27.28 27.33 29.65 31.92
7 1,184.46 1,098.07 899.53 1,355.17 1,069.66 HEZEA 598.04 644.73 655.96 691.93 74475
EHifth 889.13 638.78 598.94 664.53 683.01 BEEEA 141.49 150.01 109.33 118.62 127.67
mENBEAT 3,913.68 4,162.92 3,889.47 4,655.09 4,452.36 &2 377.20 381.27 364.42 395.39 42557
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (20.32) (31.64) (52.84) (36.77) (36.60)
EE&Er= 1,120.05 1,087.10 1,027.00 966.90 906.80 BRI NSAIRMEIRE (30.45) (40.60) (24.70) (31.92) (32.41)
ERETRE 4.37 14.27 16.27 17.27 18.27 NRMEZTES 32.37 18.62 18.62 28.46 26.48
FRRF= 68.52 58.55 44.41 30.28 16.14 BRI ER 10.10 2.50 5.56 6.05 471
Hits 179.43 259.38 171.70 172.03 181.83 Hifth (122.83) (366.28) (102.15) (99.16) (99.95)
EFmahBF=ALt 1,372.38 1,419.30 1,259.39 1,186.48 1,123.04 ElAE 509.29 325.47 122.25 17434 22715
BRIt 5,286.06 5,582.22 5,148.86 584157 5,575.40 SRIZON 0.65 0.83 122 0.90 0.98
ZHAMETR 0.00 302.68 291.11 484.02 354.46 B4 1.55 3.14 3.00 2.56 2.90
IVARE=Z)S VAN E/ 1,044.95 710.10 759.55 879.75 820.63 F 8 2 & 508.39 302.33 120.47 172.67 22523
Hifth 300.31 266.82 244.34 329.60 257.72 Frisw 7.29 (89.57) 1.20 1.73 2.25
mEhAEAaTt 1,345.26 1,279.59 1,295.00 1,693.37 1,432.81 #FE 501.10 119.81 119.27 170.95 222.98
KHIE 300.00 300.00 168.39 213.49 0.00 DERRIRIRE (0.37) (0.70) (0.69) (2.56) (2.23)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 501.47 120.50 119.96 173,51 225.21
Eift 468.56 846.15 466.04 593.58 635.26 SR (7T) 7.16 1.72 171 248 322
Emenatrait 768.56 1,146.15 634.43 807.08 635.26
mEET 2,147.19 2,462.21 1,929.43 2,500.45 2,068.07
BRI GER 414 345 294 1.05 (0.62) FEMSLE 2022 2023 2024E 2025E 2026E
2z 70.00 70.00 70.00 70.00 70.00 24:N:(72]
BARRR 2,070.21 2,092.44 2,092.44 2,092.44 2,092.44 BN 457% -15.77% 2.46% 8.50% 7.63%
BEKE 1,013.76 984.36 1,072.05 1,200.13 1,369.09 EAlFE -5.97% -36.09% -62.44% 42.61% 30.30%
Hits (19.24) (30.24) (18.00) (22.49) (23.58) IHEFBLAEEFE 3.72% -75.97% -0.45% 44 64% 29.80%
BER@AT 3,138.87 3,120.01 3,219.43 3,341.12 3,507.32 ERBES
T RIS 5,286.06 5,582.22 5,148.86 5,841.57 5,575.40 EF=E 35.98% 31.25% 30.87% 32.16% 33.41%
FER 11.88% 3.39% 3.29% 4.39% 5.29%
ROE 16.00% 3.87% 3.73% 5.19% 6.42%
ROIC 121.39% 7.56% 7.72% 16.21% 19.25%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 501.10 119.81 119.96 17351 22521 BFRIRE 40.62% 44.11% 37.47% 42.80% 37.09%
HrIBHEE 81.08 104.15 74.24 74.24 74.24 BTRIRER -37.70% -50.20% -55.44% -52.01% -64.62%
552 1.29 (22.95) (52.84) (36.77) (36.60) mENtLER 2.84 3.16 3.00 2.75 311
FEIRK (10.10) (2.50) (5.56) (6.05) (4.71) EEDELER 1.98 233 231 1.95 2.36
EEEAETH (265.35) 350.88 65.56 (213.75) 31596 Eizseh
HE (366.97) (171.11) 17.93 25.89 24.25 Il dl SINEEEE 20.52 13.15 21.18 25.71 36.00
LE TSR (58.96) 378.27 219.28 17.07 598.36 FIRERE 393 312 3.65 351 351
BAXZH (317.63) (335.18) 38211 (126.54) (40.67) BB 0.81 0.65 0.68 0.72 0.75
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 1,011.77 560.65 (415.79) 74.68 (8.59) =1l 7.16 1.72 171 248 322
B & ENER 694.14 22547 (33.69) (51.86) (49.26) BREEUETR -0.84 5.40 3.13 0.24 8.55
A (55.26) 341.59 (111.77) 274.78 (306.45) BEEF 4478 4452 4595 4772 50.11
BRI (128.67) (9.15) (19.84) (49.26) (56.78) fE{ELER
EHift (77.59) (212.32) 0.00 0.00 0.00 EES 7.83 32.59 32.74 22.64 17.44
LB FEHMESR (261.51) 120.13 (131.61) 225,52 (363.23) R 1.25 1.26 1.22 1.18 1.12
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.77 13.26 17.15 8.91 436
I & HEIER 373.67 723.87 53.99 190.73 185.87 EV/EBIT 11.59 16.14 95.80 15.40 6.44
BRSRR: ABASE, RKUESHRFT
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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