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HEHRSILR, HRENSERE

NEIE®H 2024 DHARE

24Q2 NEIEW 0.8 12, [FIE 25.8%; |IFE%F]-0.06 12, [F1E 33.6%; 03E
EIIF%F)-007 {7, EIE325%; 24H1 A=W 1.512, [EIE 18.9%; 1A
&1%F-0.1 12, EE51.0%; 0IEEITFREF-0.1 12, EIE47.5%,

PFEER, 24H1 HBERS WS 1.2 12, B 30.7%, GEE 77.0%; 24H1
BN 0.3 12, EIRE9.2%, bt 21.6%.,

24H1 FEFIZ 27.8%, EE 5.7pct; HPHE RS WS EFZE 35.4%, Eig
7. 4pct; B WSS EFIZR 6.8%, B 2.9pct ;24H1 1%F ZR-5.3%, B 12 10.2pct,

MEAZERGFNR, ERERATERT, HREARERE

2024 BHEFEHREAN, BRI XFREELZEHS Tops50 KUK 100%,
EELRGHER Top30 REVE 55%, HEHREE Tops REEA 71%, B/ \K
REES 100%, 24HL BRI F IR ALevel EREBERIINIE, AF
IR T BOMONS NS ; FRYINFRBE 2K EXIFEFEERF
AN Cognia BT IRIERIEHE, MR EBIMRRAIBIZE
RIMERBIS A PrEhat .

HNHEESRESHUNBFERK, MTINFERD IERBFRIBRE
EERSENE. B, BRI RERRES PIE T 2023 F/HEF
ERFZ, ZMEmOILRTHEZERE, RANFHNIDEBES/N
MUSIIHNRFR, FRFFRESERE R OERIREMRRA
ERE

ZMEE A REENSERERES , SRR ERRRREHSRE,

By DACRTHAIEA A IS DB A AR RS BB T 2545 . 24H1 (B 3 F
RNFEREAERE BRSBTS IR BB S R BRI TR T (.

SHHFRFEI (—FR ) BT 2024 FRERFZF, ZIREETL/NFERIH
R BIE M L ESTEHF FEMIBME AR, HFREREE
KR (EXMIR. EXKEE. EXBR . EXNENER ) BEXROEMZ
ERANERMIL A2 R4, RAFEEFIRMEEES .

HRBRTN, 4§ "IN PR

NEEERBREERSSME, KITEEEENRNERRIERE . &)
¥Rt 24-26 EJFF 59 0.06 12, 0.3 {ZLA K 0.7 1Z, PE 93815 369X 73X,
32X,

RpERR: TIBERTXE; TR=SI0RIXEE; IR EER 4k
XSS

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 171.80 253.89 360.72 472.33 601.22
TR (09) (39.57) 4778 42,08 3094 27.29
EBITDA(EGTT) 2022 51.86 79.85 104.44 114.67
HEEAEEHNIE(EATT) (96.59) (49.72) 6.10 31.01 70.96
TR (o) (19.92) (48.52) (112.26) 408.72 128.81
EPS(7T/A%) (0.16) (0.08) 0.01 0.05 012
HEBZEP/E) (23.29) (45.24) 369.01 72.54 31.70
%R (P/B) 1.00 1.02 1.02 1.01 097
HEZR(P/9) 13.09 8.86 6.24 476 3.74
EV/EBITDA 43.86 1342 3.79 3.16 167

BRSRIR: wind, RXIESHHZET

SR RIRS
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 441.25 395.70 359.84 232.48 351.14 Bl A 171.80 253.89 360.72 472.33 601.22
N7 ZE R R RIS ER 1.56 5.30 1.25 733 3.60 [R5 147.15 192.60 252.61 330.16 408.23
FRAS KSR 0.86 0.62 6.35 276 8.50 BAlie RN 10.52 10.69 6.49 8.50 10.82
7 0.20 0.12 0.44 0.29 061 HEZEA 522 6.75 8.57 9.92 10.04
EHifth 153.93 149.50 198.55 202.78 262.19 BEEEA 48.70 49.23 62.01 72.12 84.35
mENBFEA 597.80 551.24 566.43 445,65 626.04 &2 0.00 0.00 0.00 0.00 0.00
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 55.55 4259 29.35 23.93 19.49
EE&Er= 145.92 90.25 14552 176.80 214.00 BRI NSAIRMEIRE 1.91 (0.60) 0.66 0.66 0.66
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 113.04 27.09 26.25 25.41 2457 BRI ER 341 3.09 3.25 3.25 3.25
Hity 238431 2,441.31 2,413.89 238321 235254 Hity (10.90) (5.88) 0.00 0.00 0.00
EFmIE=ELT 2,643.27 2,558.65 2,585.67 2,585.43 2,591.11 B RE (89.76) (44.58) 5.60 31.61 72.20
BRIt 3,241.07 3,109.89 3,152.10 3,031.08 3,217.15 SRIZON 0.00 0.00 0.00 0.00 0.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.00 0.00 0.00 0.00 0.00
R EEHR R R4 IR 38.44 48.82 63.45 83.29 98.15 Fi 8 28 (89.76) (44.58) 5.60 3161 72.20
Hifth 77.32 134.08 325.70 284.02 43523 Frisw 6.73 3.88 (0.42) 1.01 2.19
bl a=yan 115.76 182.90 389.15 367.31 533.37 #FHE (96.49) (48.46) 6.01 30.60 70.01
KHAEK 740.00 640.00 550.00 420.00 370.00 DEBS IR IR 0.10 1.26 (0.08) (0.42) (0.95)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (96.59) (49.72) 6.10 31.01 70.96
Hity 10.00 358 6.79 6.79 6.79 FiWE (JT) (0.16) (0.08) 0.01 0.05 0.12
Emenatrat 750.00 643.58 556.79 426.79 376.79
mEET 992.30 909.33 945.94 794.10 910.16
BRI GER (1.58) (0.32) (0.40) (0.81) (1.76) FEMSLE 2022 2023 2024E 2025E 2026E
2z 598.28 598.28 598.28 598.28 598.28 24:N:(7]
BARRR 2,022.02 2,022.02 2,022.02 2,022.02 2,022.02 BN -39.57% 47.78% 42.08% 30.94% 27.29%
BiFIES (369.95) (419.58) (413.48) (382.47) (311.51) EFE -43.93% -50.34% -112.55% 464.89% 128.43%
Hitg (0.01) 0.15 (0.27) (0.04) (0.05) IHEFBLAEEFE -19.92% -48.52% -112.26% 408.72% 128.81%
BER@AT 2,248.76 2,200.56 2,206.16 2,236.98 2,306.98 ERBES
T RS 3,241.07 3,109.89 3,152.10 3,031.08 3,217.15 EF=E 14.35% 24.14% 29.97% 30.10% 32.10%
FER -56.22% -19.58% 1.69% 6.57% 11.80%
ROE -4.29% -2.26% 0.28% 1.39% 3.07%
ROIC -1.61% -0.52% 12.27% 20.70% 27.90%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR (96.49) (48.46) 6.10 31.01 70.96 BFRIRE 30.62% 29.24% 30.01% 26.20% 28.29%
HrIBHEE 83.09 86.53 45.56 49.56 23.64 BTRIRER 15.75% 15.91% 12.27% 11.99% 4.31%
55 %: R 50.44 4556 29.35 23.93 19.49 mantbE=R 247 2.07 1.46 1.21 1.17
FEIRK (3.41) (3.09) (3.25) (3.25) (3.25) EEDELER 247 2.07 145 1.21 1.17
EERETH 239.54 (8.91) 128.21 225 135.02 Eizseh
HE (50.15) (6.49) (0.08) (0.41) (0.95) Il dl SINEEEE 21463 73.97 110.02 110.02 110.02
LE TSR 223.02 65.14 205.89 103.09 244.91 FIRERE 845.53 1,577.42 1,288.46 1,290.86 1,328.88
BAXZH (1,610.05) (81.05) 96.79 80.00 60.00 PR 0.05 0.08 0.12 0.15 0.19
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 1,624.43 71.00 (193.54) (156.75) (116.75) =1l -0.16 -0.08 0.01 0.05 0.12
B & ENER 14.38 (10.05) (96.75) (76.75) (56.75) BREEUETR 0.37 0.11 0.34 0.17 0.41
RN R (299.59) (92.13) (144 .58) (153.93) (69.49) BRRE 3.76 3.68 3.69 374 3.86
BRI 0.93 0.16 (0.42) 0.22 (0.01) fE{ELER
EHift 34.27 (8.17) 0.00 (0.00) (0.00) EES -23.29 -45.24 369.01 7254 31.70
&5 EMER (264.39) (100.14) (145.00) (153.70) (69.50) RS 1.00 1.02 1.02 1.01 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 43.86 13.42 3.79 3.16 1.67
I & HEIER (26.99) (45.05) (35.86) (127.36) 118.66 EV/EBIT -24.39 -304.02 8.83 6.02 2.10
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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 S8
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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