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2024 FE_FHEENTISTME I 86.6 {27C, EEE+5.4%; SCIUFREFE
2.22 1275, EEE+9.5%; 03AEVAENEFIE 2 1275, EEb+16.55%, EHA 24Q2
EW 44.56 {275, BEEL+5.96%; VAEHEFE 1.02 {275, ELEL+8.1%.

RS Q2 miEEE, XBHAFXTE Q3 BEBER

24H1 AR LIS U 11.5 27T, yoy+24%, EHA Q2 SCIHEKAN
6.8 17T, yoy+40%; BIPHIAKNCIE £, BEFEREEK 19%, £
BREEE FRIR 50 SR = 30%, MELN DENIERE BINTIHER
ARSI, B4 hIZEE SUIFEERKNESE, BAMBITREEEK
8 20%, HA4RmiplSEEEK.

24H1 TS TERWEBHEKA 9 27T, yoy-3.3%, Heh Q2 SLIEE
N 391Z7T, yoy-13.6%, T TRMlSSBRT & Sk KEBAL S545h, 24H1 3
R, HPEmHE, miksSpIINA, MHECHM=RiEEHAR
iﬂ*i:f%givf, SEESPERNTEHSIIERNEIE, ARRFERRE
TiES o

24H1 XEBIREREE EWIN 28 127T, yoy-0.5%, Hr Q2 LIHEEW A 14.8
127T, yoy+4.4%, 24H1 NEFKEBENEELIMHEHREITER, 56ES
EZPRNEIE, A 3MW FRREEM B E RN B AR .

REEWAIMEHE, BREERRE

REMRR EEELIE SN 36.5 1270, E+10.4%, FFER 2,472 5
IT, EERNEELES ., ATSEEHEEMKXEARTE, TH 8
EWTREFRITEEARTRE, MitSE=FERF", #—SRAT KX
W SSHE,

RNEFH SRR AEE WA 15 27T, REF RS IEE
R SRR BRI R . S iR e EERF Hlm . PACK ThEgE RN A
MRS mEm AT . AR . FRE IR MESER RN, sehE
IRTSE, #EAE Al B IRIR T K, 1R RS AR, BR
B EHRIRGERSLN .

BEEW: AAATEFEFRE, BRI M REERSERE, &K

AWSSERIHRRE £, HAINIT AT 24-26 FIAFEFDHI /9 6.5/9.4/11.3 12
7T, #EF “ENT TR

REHER: KEBENARAS. EHERRRE. ERMEE SR
B, T TSEXEE. SAEXE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1503488 1753787 1964614 2240142 2474605
HEER () 701 16.65 12.02 14.02 1047
EBITDA(EG7T) 1,329.23 1,823.60 1,506.75 187211 2,050.52
HEBATEFEEATT) 356.55 386.16 651.75 937.66 1,125.29
B ®Y) 96.51 8.30 68.78 4387 20.01
EPS(TT/B%) 043 047 0.79 114 1.36
HEE(P/E) 21.39 19.75 11.70 813 6.78
MIEE((P/B) 138 132 1.22 1.10 0.99
EEESID) 051 043 0.39 034 031
EV/EBITDA 4.86 345 483 231 2.60
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,882.15 222212 2,946.92 3,687.60 371191 BN 15,034.88  17,537.87  19,646.14 2240142  24,746.05
N7 ZE R R RIS ER 3919.03 4,472.14 5,132.64 5819.17 6,278.90 [R5 1321037 1467039 1625185 1848117  20,539.22
FRAS KSR 82.08 98.67 81.90 134.63 99.80 BAlie RN 4937 65.39 78.58 89.61 98.98
7 261152 2,596.10 3,904.64 3,071.77 491273 HEZEA 350.79 545.76 628.68 716.85 742.38
Hity 2,963.56 2,657.59 3,266.60 294225 3,401.39 BEEEA 578.48 995.21 884.08 963.26 989.84
mENBEAT 11,458.35  12,046.62 1533271 1565541  18,404.73 HRER 677.79 829.65 884.08 896.06 940.35
KHARRAR S 58 404.01 407.91 407.91 407.91 407.91 5522 14.95 67.68 82.49 58.14 13.83
EE&Er= 3,152.85 3,075.10 3,264.47 3,003.79 2,628.43 BRI NSAIRMEIRE (80.34) (91.71) (80.00) (95.00) (85.00)
wEIRE 129.68 370.78 114.16 4283 28.57 NRMEETI S 0.41 (0.45) 0.00 0.00 0.00
FRRF= 391.16 396.70 346.07 295.45 244,82 BRI ER 5.78 5.03 0.00 0.00 0.00
Eift 1,548.82 1,715.98 1,252.81 1,222.79 1,222.79 Hith (19.04) 76.34 0.00 0.00 (0.00)
EFmahBF=ALt 5,626.52 5,966.47 5,385.42 4,972.77 4,532.52 ElAE 246.33 374.59 756.38 1,101.34 1,336.44
BRIt 17,257.04 1823001  20,718.13  20,628.18  22937.25 SN2 9N 42.02 4133 51.54 5131 46.55
ZHAMETR 701.29 712.17 1,495.86 0.00 707.22 B4 372 16.76 13.11 9.16 10.69
IVARE=Z)S VAN E/ 5979.80 6,129.60 7,413.61 7,782.02 9,105.78 F 8 2 & 284.62 399.15 794.82 1,143.49 1,372.30
Hifth 1,531.11 2,059.83 1,572.72 2,653.65 1,856.43 Frisw 33.95 72.64 143.07 205.83 247.01
mEhAEAaTt 8,212.20 8901.60 1048219 1043568  11,669.44 #FE 250.67 326.51 651.75 937.66 1,125.29
KHIE 942.19 666.25 1,149.12 400.00 721.70 DERRIRIRE (105.88) (59.64) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 356.55 386.16 651.75 937.66 1,125.29
Eift 1,631.34 1,889.06 2,100.00 2,100.00 2,100.00 BRI (75) 0.43 047 0.79 1.14 1.36
Emenatrait 2,573.53 2,555.32 3,249.12 2,500.00 2,821.70
mEET 1092849  11,703.08 1373131 1293568  14,491.14
DEBRTFNES 803.34 732.23 732.23 732.23 73223 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 802.80 824.54 824.54 824.54 824.54 24:N:(72]
BARRR 3,173.04 3,300.97 3,300.97 3,300.97 3,300.97 BN 7.01% 16.65% 12.02% 14.02% 10.47%
BEKE 1,690.32 1,965.44 2,421.67 3,078.03 3,865.73 EAlFE 18.61% 52.07% 101.93% 45.61% 21.35%
Hits (140.94) (296.25) (292.58) (243.26) (277.36) IHEFBLAEEFE 96.51% 8.30% 68.78% 43.87% 20.01%
BER@AT 6,328.55 6,526.93 6,986.82 7,692.51 8,446.10 ERBES
REMREREERIT  17,257.04  18,230.01  20,718.13  20,628.18  22,937.25 EA= 12.14% 16.35% 17.28% 17.50% 17.00%
FER 2.37% 2.20% 3.32% 4.19% 4.55%
ROE 6.45% 6.66% 10.42% 13.47% 14.59%
ROIC 7.91% 7.64% 15.32% 16.09% 30.25%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 250.67 326.51 651.75 937.66 1,125.29 BFRIRE 63.33% 64.20% 66.28% 62.71% 63.18%
HrIBHEE 444.90 539.21 517.88 532.64 540.25 BTRIRER 3.03% -4.86% 2.83% -36.24% -21.11%
55 %: R (31.49) 94.57 82.49 58.14 13.83 mantbE=R 1.39 1.34 1.46 1.50 1.58
FEIRK (5.78) (5.03) 0.00 0.00 0.00 EREALLER 1.08 1.06 1.09 1.21 1.16
EEEAETH (2,075.38) (537.92)  (1,075.17) 1,897.34  (2,198.48) Eizseh
HE 761.59 378.09 0.00 0.00 (0.00) RFR LR 413 418 4.09 4.09 4.09
LEENER (655.49) 795.43 176.95 3,425.78 (519.11) FREARE 5.48 6.74 6.04 6.42 6.20
BAXZH 1,156.12 394.25 189.06 150.00 100.00 BB 0.90 0.99 1.01 1.08 1.14
KEpRAR 15.27 3.90 0.00 0.00 000 &R (57T)
Eift (1,299.89) (792.54) (606.94) (300.00) (200.00) =1l 0.43 047 0.79 1.14 1.36
B & ENER (128.49) (394.39) (417.88) (150.00) (100.00) BREEUETR -0.79 0.96 0.21 415 -0.63
A 467.95 (236.45) 115760  (2,303.12) 1,015.10 BEEF 6.70 7.03 759 8.44 9.36
BRI 281.47 (158.17) (191.86) (231.97) (371.69) fE{ELER
EHift (245.12) 312.85 0.00 0.00 (0.00) EES 21.39 19.75 11.70 8.13 6.78
LR FEINER 504.30 (81.77) 965.74  (2,535.10) 643.41 RS 1.38 1.32 1.22 1.10 0.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 486 345 483 231 2.60
I & HEIER (279.68) 319.27 724.80 740.68 24.30 EV/EBIT 6.90 4.68 7.36 323 353
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.
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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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