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BNGRFREE K, PEEFRDFH, FRDEEDEIRREK

=

NEI&R T 2024 FEFEERSE, FHFFESTHMA 13.06 27T, FECIE K 27.63%;
SCHRFEF %R 5E 3348 57T, B EE T8 31.18%; SEINIE%F5E 3193 BT,
ELLIE < 31.98%, He Q2 ST 7.31 1278, LGS 26.08%, LI
%F5E 2702 BT, RHTE 11.48%,

FFEE WK SIRL EHE

RNE L FEZ R TEEBINMIENERERE, BRREFEHT, WA
PRIRIERK, EIE Q2 SEME WA 7.31 27T, FEEUEK 26.08%, IRLL
1B 27.27%, BEEEWKNCIBEHS . AB)EH K 56 EHEEREAEA
MENRHERBIFEAMELLE, FESEERK, B 0T T iRRET
7, FWA REFHRBINGIG, JE5E . BN . B ASXEARHTEME R 56
B, TWRSEMRHS.

ERNERLLAIKE, RHAEE

XE) 2024 H1 EPEFE 16.59%, EELTFE 3.82pct, HHHE Q2 R
17.30%, IRECIRFF 1.61pct, EIELTRBE 1.44pct, EEZH - mESERI,
EBDERKFRARF=RIE 24 F LFF AEF LR, M ERMERLEBA ER X
IK¥F,

BREENEHM, EIFFIERREF

NEalL¥FERHEENSRYN, BEE/EB/USEREXLINN
2.15%/2.27%/1.11%, [ELLZE{k-0.7/-0.35/+0.86pct, IHAkEE FIREE NFE,
THFREERLEWLLTEE 7.29%, [ TE 2.82pct,

BEENITHT ERKEEEKEE .

EREeEEN A BEAFREALIRN. BEN Al RAIKT, BWENT
%K. Pin. EMKZEX=6m, BEIEE SNM920. SNM930. SNM950.
SNM960. SNM970 FRZI L5, XK Al EHEBE 0.2T748T, H®KeE mRIE
EIRIE .. SUgE HNemEm AR . HF SNMI70 =&, &=E Al
B HSI1X 48Tops, REIATA B~ B\ B4 7E SNM970 &4 F FIhiz {7384
B K#E 8 Stable Diffusion, XBETWABENMESE S AIEH HETHEE
KSR SO, ZERES RELA 5G+AlOT AR, TS Rk BT =,
B IBE R URCIFI R, AR ESCERNRES .

BNMNSHRERN: FOTTAE 24-26 FIAFEFEH 1.0/1.4/2.0
27, WREESD RIS 60/42/30 15, HiF “HBFF" ¥R

REgRR: WSIRRARMBRXE, BREDARIPRINEE, =HE
PSH BB TTHIXKG

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,30593 214734 2,874.32 3,714.97 462587
) 17.11 (6.88) 33.85 29.25 2452
EBITDA(ET57T) 37264 353.08 43752 40775 288.72
HEBATEFEEATT) 127.84 64.51 99.95 144.19 199.62
B ®Y) 8.21 (49.54) 54.94 4427 38.44
EPS(7T/A) 0.49 0.25 0.38 0.55 076
HEE(P/E) 47.04 93.22 60.17 4171 30.12
mH%EE(P/B) 734 406 389 361 329
MEEP/S) 261 2.80 2.09 162 1.30
EV/EBITDA 17.24 18.76 12.32 13.14 18.56

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 31 H
BRITR
Tk BIEIBERE
6 NBEK 1 (4H5TR)
HETME 22.97 75
Birth& 7T
BEEHE
A BRSRAERE) 261.80
B A BREABE TR 180.96
A BRETH{EERTT) 6,013.59
B A BRT{E(B A TT) 4,156.65
BSEF(TT) 5.59
BFERIRE(%) 38.49
—FR&RE/&K((GT) 32.81/15.95
E&
ERE vox alii
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 85.12 14851 278.90 300.90 279.30 Bl A 2,305.93 2,147.34 2,874.32 3,714.97 4,625.87
N7 ZE R R RIS ER 420.30 659.43 618.05 785.39 1,013.56 [R5 1,894.19 1,735.98 2,329.51 3,003.02 3,726.70
FRAS KSR 52.37 15.91 74.68 46.10 101.03 BAlie RN 454 537 6.54 8.35 10.83
7 490.39 526.32 57373 644.16 743.00 HEZEA 46.36 63.80 71.86 89.16 106.39
EHifth 221.36 255.12 256.66 245.00 264.25 BEEEA 54.34 61.03 76.17 96.59 115.65
mENBFEA 1,269.54 1,605.28 1,802.02 2,021.54 2,401.14 &2 18591 213.88 270.19 349.21 434.83
KEBRRUIRE 66.06 60.06 60.06 60.06 60.06 45522 19.84 10.84 (7.56) (10.35) (10.36)
EE&Er= 24.47 21.27 15.06 8.86 2.66 BRI NSAIRMEIRE (13.68) (29.45) (23.00) (30.60) (38.72)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 43.87 25.37 0.00 0.00 0.00
FRRF= 80.83 131.59 9350 55.40 1731 BRI ER (5.90) (6.08) (6.39) (6.70) (7.04)
Hity 285.81 326.53 364.11 380.00 400.00 Hity (73.38) 2.96 0.00 0.00 0.00
ERmAmEF=Eit 457.17 539.44 532.72 504.32 480.02 Bl FE 149.82 63.64 98.24 141.69 196.07
BRIt 1,726.70 2,144.72 2,334.74 2,525.86 2,881.16 SRIZON 0.00 0.01 0.00 0.01 0.01
ZHAMETR 260.60 5.02 5.00 5.00 5.00 B4 0.23 053 0.25 0.34 0.37
IVARE=Z)S VAN E/ 331.38 485.88 458.87 625.56 658.08 F 8 2E 149.58 63.13 97.98 141.36 195.70
Hifth 138.02 81.22 284.66 190.64 358.46 Frisw 2297 0.52 0.98 1.41 1.96
mEnaRAaTt 730.00 572.12 74852 821.20 1,021.54 #FE 126.61 62.61 97.01 139.95 193.74
KHIE 60.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.22) (1.90) (2.94) (4.25) (5.88)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 127.84 64.51 99.95 144.19 199.62
Eift 49.00 40.48 42.25 43.91 4222 SR (7T) 0.49 0.25 0.38 0.55 0.76
Emenatrat 109.00 40.48 4225 4391 42.22
mEET 906.45 664.93 790.77 865.11 1,063.76
BRI GER 0.83 (1.07) (342) (6.82) (11.52) FEMSLE 2022 2023 2024E 2025E 2026E
2z 239.67 261.64 261.80 261.80 261.80 24:N:(7]
BARRR 197.81 783.84 784.90 784.90 784.90 BN 17.11% -6.88% 33.85% 29.25% 24.52%
BEKE 437.22 475.84 555.80 671.15 830.85 EAlFE 31.87% -57.52% 54.35% 44.24% 38.38%
Hitg (55.29) (40.47) (55.11) (50.29) (48.62) IHEFBLAEEFE 8.21% -49.54% 54.94% 44.27% 38.44%
BER@AT 820.25 1,479.79 1,543.97 1,660.75 1,817.41 ERBES
T RS 1,726.70 2,144.72 2,334.74 2,525.86 2,881.16 EF=E 17.86% 19.16% 18.95% 19.16% 19.44%
FER 5.54% 3.00% 3.48% 3.88% 4.32%
ROE 15.60% 4.36% 6.46% 8.65% 10.91%
ROIC 23.16% 8.83% 8.75% 14.04% 18.21%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 126.61 62.61 99.95 144.19 199.62 e 52.50% 31.00% 33.87% 34.25% 36.92%
HrIBHEE 26.22 41.01 44.30 44.30 44.30 BTRIRER 36.87% -8.58% -16.44% -16.31% -13.44%
55 %: R 15.61 441 (7.56) (10.35) (10.36) mantbE=R 1.59 257 241 2.46 235
FEIRK 5.90 6.08 6.39 6.70 7.04 EREALLER 0.98 1.73 1.64 1.68 1.62
BizEeTE) (212.18) (241.18) 18.40 (144.08) (227.56) Eizgkh
HE 69.66 95.76 (2.94) (4.25) (5.88) Il dl SINEEEE 6.22 3.98 450 5.29 5.14
LE TSR 31.82 (31.31) 158.53 36.51 717 FIRERE 521 422 523 6.10 6.67
BAXZH 71.96 87.48 (1.77) (1.66) 1.70 BB 1.43 111 1.28 1.53 1.71
KEIR R 30.97 (6.01) 0.00 0.00 0.00 sRigkE (5T)
Eift (256.33) (179.87) (4.62) (5.05) (8.74) =1l 0.49 0.25 0.38 0.55 0.76
B & ENER (153.41) (98.39) (6.39) (6.70) (7.04) BREEUETR 0.12 -0.12 0.61 0.14 0.03
RN R 61.29 (376.88) 11.08 15.35 15.36 BRRE 313 5.66 591 6.37 6.99
BRI 1.24 597.02 (32.83) (23.17) (37.08) fE{ELER
EHift (45.72) (28.81) 0.00 0.00 (0.00) EES 47.04 93.22 60.17 41.71 30.12
LR EIER 16.81 191.33 (21.75) (7.81) (21.72) R 7.34 4.06 3.89 3.61 3.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.24 18.76 12.32 13.14 18.56
I & I HNER (104.78) 61.62 130.39 22.00 (21.60) EV/EBIT 18.31 20.99 -462 -40.93 21.92
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 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%
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2 THEATTALFEZAERIE Shld
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= 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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