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RO REISFRBIRK, R SEEESR

B AT 2024 F£ H1L EMEWUWA 1002.87 1275, EEL+0.5%, VA%
AiE 141.36 127T, FEEE+11.54% ; 5 2024Q2 SLIIE WA 636.91 12 7T,
[EEL-0.63%, IFEHEF)E 94.61 1275, EEL+10.47%,

MV SSEBIEK, IERO SR BRI

PUSE, AFZOVSTAHEERNEIR, 24H1 WABLEL+11.4% (Ee
PIEIEIER 10% /G, YMEIGIR 15.6% ). WAZKRLLEE TEEEHTF WA
S — KAIE MV SN EILL - 43.8%EREL (FY22 -16.75%, FY23
-17.89% ), EAbIESUAN GELE 23H1 B9 17.6%F(KZE 24H1 B9 9.9%, AF]
EINRETEW, 24H1 EFE R/ T HR/ DS/ FE R/ EtEE
WNBIEE 53 Bl +10.68%/+13.01%/+4.95%/ - 31.84%/+24.61% o

SMEFE, 24H1 AEYMEENSWN A 148.25 27T, BEL+15.64%, HF
WA 19% ( EEE+0.7pct ), HEPBEHE MRS HOHEESEUE 70%, YME
SR HRIB

AN ERE Kt E AR iEfeE

AR A, 24H1 EEKREHR 141.06 1275, BEH-51.3%, IKEL-31.2%,
( FY20H1-FY24H1 2B R GESA KNS 6 2 5 5
15.2%/14.5%/23.5%/41.4%/18.1%, I EEHERLITE 15-20%0EF )

HBR R 24H1 EfiRaa A 622.25 1Z27t, BEE-1%, TREL+0.05% .
HEMPANEERFNKNEZRT 01 EEBEMTIE Q2 KA, &
SRR RESHEMIEN Q1 WK, WIS Q2 HER. 14, AEEE
ke FEEEIS KN SR RAEBEEBARERREL . EftiRahik
BB ARK, NEEKBERRERE.

2024 FF H1 RB)FEBFZE A 30.82%, @ELL+1.68pct, HAFIZER 9 13.85%, FELL
+1.47pct; EF 2024Q2 FEFZRA 31.05%, BEL+1.51pct, 1FFIZRF 14.52%,
EEE+1.34pct. BAITRIT RHE T FUIEHERAI BB SN & EET BERR
BIRFERKERIREF .

ZXEMMESTRTH

24Q2 FEFENFFENMEREFEAN 80.63 27T, EEL-49%, IRELIRIE
+110 1275, \NEEF M. BREHSSWRNMESBEIRE, 24Q2 79 539.54
{275, [EE-25%,

BEEN . AR ESEE L, Q2 &SRB, JFZd
WSERTEE, “EXKit” RIBERNRERE .. RIBEABNPIR, K14
BFIFTN, FRit 24-26 F£ATIFENEFES B 313/332/352 1278, XM
PE N 7.1x/6.7x/6.4x, #3F “SIN” 4R,

REERR: RUEFIBERME; B RERRIE; R ENEIKEIR

be; NENZEMXBE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 190,150.67 20501812 20926269 217919.05 22811953
) 0.26 7.82 2.07 414 468
EBITDA(EG7T) 3788052 4603824 4129966 4311168 4519029
HESATEFEEATT) 2450662 2901739  31,29530 3324445 3518748
B ®Y) 6.26 1841 7.85 6.23 5.84
EPS(7T/A) 435 515 5.56 5.90 6.25
HEE(P/E) 9.12 7.70 7.14 6.72 6.35
MIEE((P/B) 231 191 1.73 164 1.56
EEESID) 1.18 1.09 1.07 1.03 0.98
EV/EBITDA 173 1.14 248 2.60 271

BRSRIR: wind, RKUESHERT

IES RS

20245 09 B 01 H
BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 39.7 7T
Birth& 7T
BEEHE
A BRSRAERE) 5,631.41
B A BRERABELR) 5,545.45
A BRETH{EERTT) 223,566.81
B A BRTE{E(B A7) 220,154.22
BSEF(TT) 20.91
BFERIRE(%) 68.43
—FR&RE/&K((GT) 43.83/30.78
E&
Fhis S
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BRSER: RIREE

xRS

1 (BHEBE-AEFERTHMES
1, Hig+STUHENATRRERE)
2024-08-05

2 (BN -FRIFHR S INIESEF)
E=R, EKbEERE, SRR
FH) 2024-05-01

3 (BPEE-NFIHFET ‘REM
WIURF” HE, REBRLEKBNED
£) 2024-02-19
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 157,484.33  124,104.99 125450.65 126,341.22 125503.76  EdLUIA 190,150.67 205,018.12 209,262.69 217,919.05 228,119.53
MWERRMWE 1483156  16,18682 1636516  18,13869 1836043 Bl A 139,784.39 14162555 143,197.47 14846722 155074.58
FRAT KR 234467 2,492.65 2,439.71 2,674.16 2,667.30 SNz =5 il 1,612.24 211418 2,092.63 2,179.19 2,281.20
= 38,314.18  32,579.14  27,086.47 2652669  20,857.21 HEZRA 1128545  17,129.64 1705491  17,760.40 1859174
Hits 41,117.56 5193891 5883036 7023834  80,563.60 B 5,268.00 6,542.16 5,759.20 6,101.73 6,387.35
B 254,092.30 227,30250 230,172.35 243919.10 247,95230  FAKRER 6,281.39 6,762.14 6,905.67 719133 7.527.94
KERRAUR &R 5,892.29 4,488.97 3,588.97 2,838.97 228897 55 A (2,206.76)  (3,526.52)  (2,664.50)  (2,799.26)  (2,996.76)
EERr= 33,817.02 3403483  31,530.93  28359.65  24,791.67 BN RRERE (1,383.05)  (3,317.62)  (1,819.27)  (1,455.42)  (1,218.55)
mETRE 5,966.68 6,563.91 5,189.23 3,849.92 3,104.95 NRMETERER (343.58) 43758 11.96 3532 161.62
TR &= 11,621.85  10,827.69  10,369.32 9,910.94 945256 BB RKER 86.88 217.16 275.37 275.37 27537
Eifth 42586.88  83,997.19 7480724  59,772.19 4841802 Hith 2,481.60 4,169.08 0.00 0.00 0.00
ERF=AI 99,884.72 139,912.59 125485.68 104,731.66  88,056.16 BV FiE 27,28410  32,864.78 3538537  37,873.71  40,471.92
B git 355,024.76 368,053.90 355,658.03 348,650.76 336,008.46 SN2 ON 59.81 128.37 59.81 59.81 59.81
FIERMER 52,895.85 2644348 2644348 2644348  26,443.48 SN2 126.52 17745 126.52 126.52 126.52
NATEIRRRIIMER 7146597  64,88849 5444274 4453541  33,001.88 F 38 =& 27,217.38 3281570  35318.66  37,807.00  40,405.21
Hits 77,037.78  96,06256  97,152.12 9404577  87,439.29 FriSHe 4,206.04 5,096.68 5,456.73 5841.18 6,242.60
W ah afRELt 201,399.60 187,39453 178,038.33 165024.66 146,884.64  ¥FIiHE 23,011.34  27,719.02  29,861.93  31,965.82  34,162.60
KEER 30,784.24  39,03574 3903574  39,03574 3903574 DEIBSIRIRE (1,495.28)  (1,298.36)  (1,43337)  (1,278.63)  (1,024.88)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 24,506.62  29,017.39 3129530  33,24445  35,187.48
Hift 5992.53 7,388.71 6,330.57 5,000.00 4,000.00 BiRKES (7T) 435 5.15 5.56 5.90 6.25
E3 k=1 36,776.77 4642445  45366.32  44,035.74  43,035.74
mEET 253,148.71 247,407.75 223,404.65 209,060.40 189,920.39
DEBRIRIN R 511731 3,852.44 3,198.46 2942.73 2,737.75 EEWELR 2022 2023 2024E 2025E 2026E
B 5,631.41 5,631.41 5,631.41 5,631.41 5,631.41 23.N::7a]
BARRIR 496.10 1,352.52 218.33 21833 218.33 ST oN 0.26% 7.82% 2.07% 4.14% 4.68%
BFKE 93,699.19 11394278 128,221.39 134,870.28 141,907.78 BAALE 2.27% 20.45% 7.67% 7.03% 6.86%
Hity (3,067.97)  (4,132.99)  (5016.20)  (4,072.39)  (4,407.19) FETFBATEFIE 6.26% 18.41% 7.85% 6.23% 5.84%
BERMEEET 101,876.05 120,646.15 132,253.38 139,590.36 146,088.07  3KFI&EH
RURMRAENES ST 355,024.76  368,053.90 355,658.03 348,650.76  336,008.46 ESIES 26.49% 30.92% 31.57% 31.87% 32.02%

bl 12.89% 14.15% 14.96% 15.26% 15.43%

ROE 25.33% 24.84% 24.25% 24.33% 24.55%

ROIC -122.34% -125.28% -231.61% 372.07% 125.12%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2301134  27,719.02 3129530 3324445  35187.48 il 71.30% 67.22% 62.81% 59.96% 56.52%
HrIRHEHE 4,969.95 5283.33 5,404.04 5,497.43 5574.86 HRRER -72.19% -31.51% -33.63% -34.92% -33.90%
155 # M (3,022.82)  (3,910.05)  (2,664.50)  (2,799.26)  (2,996.76) EnteER 1.18 1.14 1.29 1.48 1.69
RBIRE (86.88) (217.16) (275.37) (275.37) (275.37) IREELER 1.00 097 1.14 132 155
S| (8,127.10) (11,305.71) (12,903.94)  (7,317.91)  (9,827.75) Eizgkh
He 11,923.95  38,828.99  (1421.41)  (1,243.31) (863.26) RLKER B e 13.26 13.22 12.86 12.63 12.50
SEFINSHR 28,668.44  56,39843 1943413  27,106.04  26,799.21 FRERE 469 5.78 7.01 8.13 9.63
BAZH 4,913.53 2,297.86 2,125.22 1,859.03 1,803.53 SRR 0.56 0.57 0.58 0.62 0.67
KEBIRE (4,444.72)  (1,403.32) (900.00) (750.00) (550.00) SRR (57T)
Hitg (37,525.64)  (41,911.75) 138204  (2115.21)  (2,601.78) (=3l 4.35 5.15 5.56 5.90 6.25
®R&EEMET (37,056.83) (41,017.22) 2,607.26  (1,006.18)  (1,348.25) BREENER 5.09 10.01 3.45 481 476
A 48,308.12 567583  (2,441.02) (580.45) 1.376.47 BIEE 17.18 20.74 2292 2427 25.46
B (6,360.85) (13,350.83) (18,254.70) (24,628.84) (27,664.89) fE{EHE
Hift (32,024.48)  (8,682.81) 0.00 0.00 0.00 HEE 9.12 7.70 7.14 6.72 6.35
EREMER 9,92279 (16,357.82) (20,695.72) (25,209.29) (26,288.42) mER 231 191 173 1.64 1.56
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.73 1.14 248 2.60 271
I & SR 1,534.40 (976.61) 1,345.66 890.57 (837.46) EV/EBIT 1.99 1.29 2.86 2.98 3.09
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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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
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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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