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SMEIEERIR, AHEFRIEK

B, AT 2024 FH1L EME WA 486.42 1275, EEbL+13.27%, I3EH%
AiE 20.16 127T, EEE+34.61%; EHH 2024Q2 SLIIE WA 251.56 12 7T,
EEb+6.98%, VARHEFIE 10.35 1275, BEE+17.26%,

SMERIRIB, NEFRIEK

DB E, 24H1 FRZT NS SIS FIER ELIG B 10%, EZEEHS
LU 20489 &k BTl L FE b . DX E, 24H1 AIMEAELL
D BUF9+3.5%/+27.9%, IME BRIV IF . 2024H 1 7849 ARV SSLIMUIAN 147.8
1275, EHIBEK 36.91%; BIMY XKIEHE, BUM/ZEM/ P ERIE/TX/ FEX
W BIELS B J9+14%/+40%/+27%/+18.9%/+39.46% ,» R FHE, RiHME
SRR FNE S, B REFRTEE1, REFEREIEK,; JMETE
FELE P F(RIFRRAG KA, TEIBRKKAE K,

RZEF HLLERTRE, IMEEFIREZRF

2024 F H1 AEEFZRA 21.28%, REL-0.25pct, FHFZFA 6.23%, [EL
+0.44pct; Hrh 2024Q2 EFZE S 20.95%, EEL-0.92pct, 1EFIZER S 5.93%,
[ELE-0.21pcte DA, 24H1 BBIEZ 18/Ki% EFZERFEEL+0.08/-0.71pct;
DX E 24H1 HSMEEFIZERELL S B1/9+0.79/+1.32 pet, IMEEF) RZF
B2, RIBFRIDEZIFEN SRR, RE 24H1 BHIDEFELR0EFE
B9 47.87%, EEE-5.35pct, EARF)EKFEXS B FBEKEE BEBEE.

BRRKEERRFRE
RE 2024 F H1HE BB HE. USERES B/ 10.2%.2.47%. 3.38%.
-0.22%, [EEE-0.27. +0.08. +0.48. +0.45pct; Hib 24Q2 =EHE, &
B, fik. UWSEBRSHIA 10.38%. 2.3%. 3.46%. -0.13%, [EEL-0.39.
+0.14, +0.62. +1.01pct. HAAMEZZEBRENKZABE, FERFINC
AT e R D B

wHEE . AERRTWE L), ERELES R TRERABIS
BRREHFERT, BREIIMEEEREBNSHLEERIR, TiE
Wl s, IRIEABPIRAOER, RAIEFEFTON, Tt 24-26 F3&%
R 33.9/39/44.8 1Z,, IIRL PE 79 9.9x/8.6x/7.5x, #FF “SEN” ¥4,

REERR: RULFLEB ML IZENNGE; HiaRRNE; SMEHE
ARIRED; RN ERIRRXEE; (CRTMNEGE; ZRESHERR
FREANIBS ; R THFAR T RISERRE st A B FRER RIXIBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 7411515 8560019 9533613 10340579 11237858
) 9.70 15.50 11.37 846 8.68
EBITDA(EG7T) 7,015.79 8,783.90 721257 818248 9,17857
HEBARENEERTT) 1,434.90 2,837.32 339211 3,896.98 447545
B ®Y) 4754 97.74 19.55 14.88 14.84
EPS(7T/A) 1.04 2.05 2.45 281 323
HEE(P/E) 2347 11.87 9.93 864 753
MIEE((P/B) 292 248 211 1.80 154
EEESID) 045 0.39 0.35 0.33 0.30
EV/EBITDA (0.02) 041 2.10 0.39 123

BRSRIR: wind, RKUESHERT

IES RS
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A BRSRAERE) 926.42
B A BREABE LR 911.83
A BRETH{EERTT) 22,512.02
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 6,001.30 4,939.27 2,860.08  16,996.44 8,970.63 B A 74,1515 8560019  95336.13 103,40579 112,378.58
RIWTER YRR RTR 7,809.89 9,966.94  11,218.86 8,887.82 9,841.94 Bl A 58,783.12  66,696.12  74,366.75  80,33290  87,050.02
FRAT KR 262.44 389.07 370.37 44185 431.29 Bl e RN 479.24 579.21 429.01 465.33 505.70
= 6,552.84 6,774.60 7,685.60 5,703.22 6,387.06 HEZRA 8,070.72 9,311.03 981962  10,650.80  11,574.99
Hits 1599581 2303415 2314524 2021806 2273434 B 1,821.20 2,296.06 2,288.07 2,378.33 2472.33
B 36,622.27 4510404 45280.16  52,247.39 4836527  FAKREM 2,289.31 2,779.51 324143 3,515.80 3,820.87
KERRAUR &R 1,518.34 1,671.37 1,671.37 1,671.37 1,671.37 45522 (182.16) (204.59) (190.67) (206.81) (224.76)
EERr= 5,318.27 5,662.91 5,604.57 5410.73 5,095.38 BN RRERE (426.02) (233.99) (165.86) (197.38) (255.81)
"wEITRE 525.17 44352 393.52 34352 293.52 RRMET 22.52 14.93 220.00 180.00 180.00
TR &= 1,459.62 1,341.86 1,185.39 1,028.93 872.47 BB RKER 512.71 719.43 449.99 51357 550.00
Hitg 992496  11686.92 9,601.91  10369.05  10,526.89 Hitg (622.59)  (1,605.54) (397.82) (402.84) (397.57)
ERF=AI 18,746.36  20,806.58  18,456.76  18,823.59  18,459.63 BV FiE 3,367.10 5,248.02 6,283.86 7,168.47 8,051.17
Br=git 5537555 6594650  63,736.92  71,070.98  66,824.90 SN2 ON 531.25 498.28 350.00 300.00 500.00
FIERMER 1,462.25 2,502.32 1,936.00 1,200.00 1,050.00 SN2 74.54 61.74 60.00 40.00 20.00
MATERRMAWR 2103994 2665831 2291953  26,17280  17,352.21 F 38 =& 3,823.81 5,684.56 6,573.86 7,428.47 8,531.17
Hits 1271761 1344121 1306440 1328552  12956.75 FriSHe 754.58 893.07 920.34 1,039.99 1,194.36
R ah afREL 35219.80  42,601.84  37,919.93  40,658.31  31,358.96 #FE 3,069.23 4,791.49 5,653.52 6,388.49 7,336.81
KEER 19.81 42.96 0.00 0.00 0.00 DERRIRES 1,634.33 1,954.17 2,261.41 2,491.51 2,861.35
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,434.90 2,837.32 3,392.11 3,896.98 4,475.45
Hift 2,712.04 2,465.39 2,465.39 2,547.60 249279 BiRKES (7T) 1.04 2.05 245 2.81 323
E3 k=1 2,731.84 2,508.34 2,465.39 2,547.60 2,492.79
mEET 39,096.79  46,550.44  40,385.32  43,205.92  33,851.76
DEBRIRIN R 4760.51 5,815.88 7,398.87 914293  11,145.88 EEMELER 2022 2023 2024E 2025E 2026E
B 1,362.73 1,387.94 1,386.01 1,386.01 1,386.01 mikgsh
BARRIR 2,074.17 2,115.41 2,115.41 211541 2,115.41 ST oN 9.70% 15.50% 11.37% 8.46% 8.68%
BRI 796010  10,080.14 1245462 15718250 1831532 BALFE 21.08% 55.86% 19.74% 14.08% 12.31%
Eift 12127 (3.31) (3.31) 38.22 10.53 HEFEAEEFE 47.54% 97.74% 19.55% 14.88% 14.84%
BERMEET 16,278.77  19,396.06  23,351.60  27,865.07  32,973.15 EFIEEH
RRMRAENESE ST 5537555 6594650  63,736.92  71,070.98  66,824.90 ESIES 20.69% 22.08% 22.00% 22.31% 22.54%
bl 1.94% 3.31% 3.56% 3.77% 3.98%
ROE 12.46% 20.89% 21.26% 20.81% 20.50%
ROIC -77.65% -65.01% -46.31% -227.14% -56.53%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,069.23 4,791.49 3,392.11 3,896.98 4,475.45 il 70.60% 70.59% 63.36% 60.79% 50.66%
HrIRHEHE 1,257.07 1,156.16 1,214.81 1,260.31 1,301.81 HRRER -26.87% -11.72% -3.33% -56.20% -23.61%
155 # M (117.66) (160.61) (190.67) (206.81) (224.76) EnteER 1.01 1.02 1.19 1.29 154
RBIRE (512.71) (719.43) (449.99) (513.57) (550.00) IREELER 0.83 0.87 0.99 114 134
S| (2,278.10) 530932  (6,707.54) 795027 (11,827.72) Eizgkh
He 2,614.55 234.93 2,481.41 2,671.51 3,041.35 Il SINESEE 2 8.83 963 9.00 10.29 12.00
LE ENER 403238  10,611.86 (259.87)  15,058.68  (3,783.87) FEREEER 9.89 12.85 13.19 15.45 18.59
BAZH 730.94 1,685.89 950.00 777.78 834.81 SRR 1.33 1.41 147 1.53 1.63
KEIZ R 82.12 153.02 0.00 0.00 0.00 SRR (573)
Hitg (3,410.71)  (11,396.36) (677.12) 71254  (2,920.28) =t 1.04 2.05 245 281 3.23
B & EMET (2,597.65)  (9,557.44) 272.88 1,490.32  (2,085.47) BREENER 291 7.66 -0.19 10.86 -273
A (1,253.32) 124431 (394.21) (537.62) 7225 BIEE 8.31 9.80 11.51 13.51 15.75
AR (684.77)  (1,461.40)  (1,697.98)  (1,875.02)  (2,228.73) fEEHEE
Hift 159.46 (404.05) 0.00 0.00 0.00 HEE 23.47 11.87 9.93 8.64 753
EREIMER (1,778.63) (621.14)  (2,092.19) (2,412.64) (2,156.48) AR 2.92 248 211 1.80 154
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -0.02 041 2.10 0.39 1.23
I & HEINER (343.89) 433.28  (2,079.19)  14,136.36  (8,025.81) EV/EBIT -0.02 0.47 252 0.47 1.43
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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