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LiE#EE (605598)

T BRI 78%, AR{DSZ(I%R FRIERFIEEE

BWRSIEK, ROZCGHEBRRFEIEE

24H1 NEISEIU N 6.31 12, BEIEL+11.34%, 136 H0IFIAREFE S 0.74.
0.68 12, EEL-30.43%. -31.65%; 24Q2 BB Z=SLHEW 3.43 12, EEL-5.90%,
I3EHEFEA 0.44 1270, BEL-43.56%, fOIEIFEEFEA 0.39 12, B
-47.01% . FMEFREF BERFLERD Z(FEE A 3165.02 Hrt, SHEBER
B FEREIAE EF . BANFATA T 24-26 ERREFE R 2.1, 2.7, 34
{2, SERLPE 919.2. 153, 12015, #3F “EN” 45,

HETEEERR, EFR/NMERA

DAEFRE, 24H1 NEIHBELIE, HETRESBISSIMA 4.09. 2.17 12,
ELb-10.27%. +100.92%, FEFIZA 40.33%. 28.62%, LZre BFIZRA 36.4%,
Bt +1.13pct, BTE=EEFIZFAN 35.67%, BEL-1.15pct. D EITFEKE, 2
ERERMFIN RN BNRELHS, R2 “—w— K BRESERM
FERERNHIZESD, BER.. KEL . &5 50EIMBN 0.60. 4.74, 0.94
1275, 9 BRI bR -71.42% +5772.53% « - 64.66% , EF) Z /9 44.39%.37.93%
23.62%, FRETXIHEKRILESR.

MEITEEHIER, FETEXIBREE

2024 L&, NTISTMFHEITE 11.87 1278, BELL+78.21%, HPERE
& 2.52127T, @ EE+40.92% , B 4M Rt #% 9.35 27T, BEL &8 91.90% .
BV E, FETSHEEX SMEE, R IbXHES 782127, HiE
AN B 83.67%, R XETE 1.44127T, GIEINFELLE 15.40%. 2
BERSFE 15 FHIBHNERMNE, MIRMELIBIMEETS, EENE. W
. FBLEE. . RE. &N NEERSHXFEY Khiasmi,
T ZmH %, STAHHNRTFE@A.

HRAREMEAE, NERE TS

24H1 NE)EAIE) 2 FISRE LR F 5.69pct = 19.99%, $HE. B L. I
SEAFESBN0.69%, 17.35%, 2.96%. -1.01%, EELZEEN-0.08. +5.56.
+1.03. -0.81pct, EIRE AEILY+64%FE BRIRPCHREN IR (2T K2
g, EFFEANTEFRERRERSER 0.09 12, BEECER 0.11 12,

SZAEINT 24H1 SRR TB 7.13pct & 11.60%, Q2 PEESFIXRA
12.66%, [EJEE-8.63pct. 24H1 2AF] CFO 1% EiN-0.16 12, BEEZARE 0.71
12, WASBIELS B9 91.31%. 106.53%, EIELEERD-5.03pct. +10.94pcto

REERR: EfRHEERR . ICRIKEINE . TUE#H SN ETHE RN
H,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 885.11 127745 1,663.32 2,083.07 2,572.66
) 20.50 4433 3021 2524 2350
EBITDA(ET57T) 23949 313.86 32860 409.75 514.04
HESATEFEEATT) 156.79 174.10 213.47 268.54 343.26
B ®Y) 155,61 11.04 2262 25.80 27.82
EPS(TT/B%) 0.64 071 0.87 1.09 1.40
HEE(P/E) 26.16 2356 19.21 15.27 11.95
mH%EE(P/B) 2.62 234 2.10 1.87 1.64
TEEEP/S) 463 321 247 1.97 1.59
EV/EBITDA 14.25 17.88 9.48 6.70 537
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 527.23 62471 641.24 1,025.07 999.08 Bl A 885.11 1,277.45 1,663.32 2,083.07 2,572.66
R7ITZE R B KT IR 350.34 42563 627.80 541.03 923.96 [R5 563.43 839.80 1,093.46 1,376.80 1,726.06
FRAS KSR 6.76 9.61 5.63 9.73 761 BAlie RN 0.81 359 434 5.85 7.05
7 4593 77.83 71.16 78.19 61.10 HEZEA 791 9.02 13.57 16.14 18.15
EHifth 344.61 337.89 790.33 901.38 1,029.65 BEEEA 122.10 173.95 249.50 283.30 334.45
mENBEAT 1,274.88 1,475.66 2,136.16 2,555.40 3,021.39 &2 16.32 21.62 27.85 34.10 36.48
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (16.23) (3.55) (15.75) (14.19) (8.24)
EE&Er= 261.32 247.19 183.45 116.32 47.24 BRI NSRIRMEIRE (7.57) (25.10) (21.06) (28.66) (32.90)
wEIRE 0.00 32.55 3255 3255 32.55 NRMEETI S 1.35 1.05 0.04 (16.00) 3.00
FRRF= 0.83 1.72 0.98 0.24 0.00 BRI ER 2.84 712 3.40 3.45 466
Eift 48.68 44.42 47.18 50.94 55.70 Hity 345 34.17 0.00 0.00 0.00
EFmahBF=ALt 310.83 325.87 264.15 200.04 135.48 ElAE 190.71 215.77 27272 339.86 433.46
BRIt 1,857.51 2,173.62 2,400.31 2,755.45 3,156.88 SRIZON 0.14 1.43 0.82 0.59 1.05
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.72 122 0.20 1.21 0.88
IVARE=Z)S VAN E/ 208.14 283.68 323.80 402.84 511.01 F 8 2 & 190.13 215.98 273.34 339.24 433,63
Hifth 53.76 105.30 90.26 125.40 113.82 Frisw 33.34 4223 60.30 71.24 91.06
mEhAEAaTt 261.90 388.98 414.06 528.25 624.82 #FE 156.79 173.75 213.04 268.00 342,57
KHIE 091 071 0.70 0.84 1.01 DERRIRIRE 0.00 (0.35) (0.43) (0.54) (0.69)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 156.79 174.10 213.47 268.54 343.26
Eift 27.49 27.51 27.51 2751 27.51 BRI (75) 0.64 071 0.87 1.09 1.40
Emenatrait 28.40 28.22 28.21 28.35 2852
mEET 293.05 418.99 44227 556.60 653.35
BRI GER 0.00 1.08 0.70 021 (0.41) FEMSLE 2022 2023 2024E 2025E 2026E
2z 172.74 24576 24576 245.76 24576 24:N:(72]
BARRR 696.31 676.13 676.13 676.13 676.13 BN 20.50% 44.33% 30.21% 25.24% 23.50%
BEKE 737.56 895.97 1,088.09 1,329.77 1,638.71 EAlFE 121.87% 13.14% 26.39% 24.62% 27.54%
Hits (42.15) (64.31) (52.63) (53.03) (56.66) IHEFBLAEEFE 155.61% 11.04% 22.62% 25.80% 27.82%
BER@AT 1,564.46 1,754.63 1,958.04 2,198.84 2,503.53 ERBES
T RIS 1,857.51 2,173.62 2,400.31 2,755.45 3,156.88 EF=E 36.34% 34.26% 34.26% 33.91% 32.91%
FER 17.71% 13.63% 12.83% 12.89% 13.34%
ROE 10.02% 9.93% 10.91% 12.21% 13.71%
ROIC 24.28% 25.29% 25.43% 26.48% 39.94%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 156.79 17375 21347 268.54 343.26 BFRIRE 15.78% 19.28% 18.43% 20.20% 20.70%
HrIBHEE 50.28 4979 4752 4837 47.87 BTRIRER -33.37% -35.26% -32.44% -46.34% -39.65%
55 %: R 237 1.76 (15.75) (14.19) (8.24) mantbE=R 5.84 473 5.16 484 484
FEIRK (2.84) (7.12) (3.40) (3.45) (4.66) EEDELER 5.67 453 4.99 469 474
EEEAETH (44.27) (147.81) (248.32) 63.02 (392.17) Eizseh
HE (28.55) 63.74 (0.39) (16.54) 231 Il dl SINEEEE 262 3.29 3.16 3.56 351
ZEENER 133.78 134.10 (6.88) 345.74 (11.63) FRERE 15.11 20.64 22.33 27.90 36.94
BAXZH 77.03 68.81 (16.96) (19.50) (21.45) BB 0.50 063 0.73 0.81 0.87
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (340.37) (115.30) 34.25 70.46 36.57 =1l 0.64 071 0.87 1.09 1.40
BB EIER (263.34) (46.48) 17.29 50.96 1511 BREZUER 0.54 055 -0.03 1.41 -0.05
OGS 15.27 434 15.75 14.33 8.41 BRRE 6.37 7.14 7.96 8.95 10.19
BRI (6.41) (21.67) (9.62) (27.20) (37.88) fE{ELER
EHift (20.86) 7.86 0.00 0.00 (0.00) EES 26.16 23.56 19.21 15.27 11.95
&5 EMER (12.00) (9.46) 6.12 (12.87) (29.47) R 2.62 234 2.10 1.87 1.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.25 17.88 9.48 6.70 5.37
I & I INER (141.55) 78.16 16.53 383.83 (25.99) EV/EBIT 17.97 21.23 11.09 7.59 5.92
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

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.

KETERERH
E 331l 5 0E 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 S50
= 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

BSWIRIEX 2 JFRE SR E IR R HA 3



