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A SIEIERBHE, MBI D B

EEBHIE: 240 WSERBRRBP LR, BOREEEK

2024H1, NEIEW 3.52 1270, BEItL+22.41%, SLIFEHEFIE 1.03 12T,
[EILb+40.68%, $13EIFEF 9517 BT, [EEL+43.09%, B . F)IEIERITER
BRiRBEE FIR. B Q2, NEE W 1.86 1Z7C, EILL+18.76%, SCINUARHEF)
#4753 57T, [EIEE+19.45%, 03FVARF 4429 i, [EEE+25.98%,

PWEMS, NEIREFIHEEMM . 2024H1 G4 REREN 3.34 12
7T, [EEb+27.24%, EW G 94.78%; 1=4EIRSS 1495 BT, EEEL+31.09%,
B G 4.25%; BIERE—AYIEE 233 Hro, BEE+19.30%, S GLE
0.66%; BUBREERITIARRSZE 43 BT, [BEL-96.14%, EWGEE 0.12%,

BARBR+HEERN, TUFEIEFHRIENRKEK

242 HE/BE/MEBRED BN 39.59%/14.34%/26.04%, INEL5 5l
+1.62pct/+3.29pct/-0.18pct,

HERSHHEH, NEESRSLEHR ISV FRT KAEE . KEHRRLES
G, WlRESRERKEGERRST R, BHHHEE. ZRCEBMNMESR
B OA DARFEMR T ESHIEEFE THH BT =R .

&EAmE, FERY, 2024Q2 HAAZEA 4844 BT, [EEE+26.4%, NEIIFEEHE
HOhNEESENIEE. SUBRREEESERREFENEXHA.

fTASINESRE, ESNFMTRERBORE, THOMEERFEEF

RIEASRRIEAE, FLEMBEXHEHAN, SEERUEIREMAN
&, B ETHFMHARMINEESHR , sy STIMHIERK . £5 L,
BZE 2024 F£2 B, X¥FEIRSARBE 500 7, BRSHKSAZHIE
IRSINERI TR MBI 5000 A, iFIE L, XZHERALES (TA K
% ). BRIES . KRS . LBEASRORFRTIE, BT HEE
MERE T EME P EEERT.

BAVAR, R +RSINEHATTINE, BFTRRAEE. RESFERHE,
IR EINERIET

BEEW. FEFEFREMAART IS IR, FAIEERF T,
WM 24-26 ZERY 9.25/10.79/12.57 {ZTTE%E 9 9.58/11.21/13.08 12735, 3
£h&F)E A 3.30/4.29/5.32 {270 E%E 79 3.50/4.48/5.56 127, XKL 24-26 &
54.4 X/42.5X/34.2XPE, #EiF “1EEF" 1ER.

REHER: TIZRFME. EEIEHEAR I . KARELA NI . i
ERINTXEE . RIEHEWNER X

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 688.04 794.29 95849 1,120.95 1,307.94
HEER () (7.40) 15.44 20.67 16.95 16.68
EBITDA(EG7T) 366.45 40363 359.85 45945 55335
HESATEFEEATT) 269.00 296.08 350.03 44787 556.31
B ®Y) (39.35) 10.07 18.22 27.95 2421
EPS(7T/B%) 354 3.90 461 5.89 732
HEE(P/E) 70.75 64.27 54.37 4249 3421
MIEE((P/B) 17.06 13.48 10.69 8.54 6.83
EEESID) 27.66 23.96 19.85 16.98 14.55
EV/EBITDA 0.00 0.00 4855 37.22 30.01
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 858.64 1,113.24 1,488.83 1,844.60 2316.50 Bl A 688.04 794.29 958.49 1,120.95 1,307.94
R7ITZE R B KT IR 359.78 363.50 434.74 430.31 520.91 [R5 40.85 33.29 30.12 41.28 56.38
FRAS KSR 5.23 8.25 281 11.66 7.16 BAlie RN 8.95 9.37 9.58 10.31 10.99
7 72.42 73.11 36.62 83.65 33.61 HEZEA 223.02 289.24 312.66 338.10 37453
EHifth 36.98 50.45 64.93 70.03 85.11 BEEEA 69.05 74.62 74.59 77.22 80.34
mENBEAT 1,333.05 1,608.55 2,027.93 2,440.24 2,963.29 &2 139.74 165.13 185.48 208.40 235.26
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (16.66) (18.99) (20.82) (26.67) (33.29)
EE&Er= 36.03 27.44 15.27 273 063 BRI NSRIRMEIRE (5.73) (7.97) (5.74) (7.85) (6.82)
ERETRE 20.43 100.81 12781 162.81 205.81 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 14.39 17.52 16.80 16.09 15.37 BRI ER 0.00 0.00 0.00 0.00 0.00
Hity 62.87 68.15 78.40 87.83 98.88 Hity (54.90) (61.08) 0.00 0.00 0.00
EFmahBF=ALt 133.72 213.92 238.28 269.46 320.70 ElAE 283.72 310.68 361.13 464.46 576.91
BRIt 1,470.09 1,824.98 2,266.22 2,709.70 3,283.99 SRIZON 212 0.18 1.69 1.33 1.07
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 468 0.15 0.71 0.43 0.43
IVARE=Z)S VAN E/ 53.25 61.32 23.86 67.52 10.29 F 8 2 & 281.15 310.70 362.11 465.35 577.54
Hifth 147.17 193.99 386.68 335.79 426.19 Frisw 15.86 17.78 18.47 2355 29.05
mEhAEAaTt 200.42 255.31 41054 403.31 436.48 #FE 265.30 292.92 343.65 44181 548.49
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (3.70) (3.16) (6.38) (6.06) (7.82)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 269.00 296.08 350.03 447.87 556.31
Eift 65.86 79.15 83.46 92.37 84.99 SR (7T) 3.54 3.90 461 5.89 732
Emenatrait 65.86 79.15 83.46 92.37 84.99
mEET 353.44 415.41 494.00 495.68 521.47
BRI GER 1.46 (1.70) (8.08) (14.14) (21.97) FEMSLE 2022 2023 2024E 2025E 2026E
2z 57.00 57.00 76.00 76.00 76.00 24:N:(72]
BARRR 292.90 292.90 292.90 292.90 292.90 BN -7.40% 15.44% 20.67% 16.95% 16.68%
BEKE 765.28 1,061.37 1,411.40 1,859.26 241558 ZALAE -41.60% 9.50% 16.24% 28.61% 24.21%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE -39.354% 10.07% 18.22% 27.95% 24.21%
BER@AT 1,116.65 1,409.57 1,772.22 2,214.02 2,762.52 ERBES
T RIS 1,470.09 1,824.98 2,266.22 2,709.70 3,283.99 EF=E 94.06% 95.81% 96.86% 96.32% 95.69%
FER 39.10% 37.28% 36.52% 39.95% 42.53%
ROE 24.12% 20.98% 19.66% 20.10% 19.98%
ROIC 272.29% 133.44% 133.49% 189.36% 173.45%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 265.30 292.92 350.03 447.87 556.31 e 24.04% 22.76% 21.80% 18.29% 15.88%
HrIBHEE 21.23 16.76 13.54 13.56 261 BTRIRER -75.91% -78.00% -83.19% -82.59% -83.32%
55 %: R 0.60 0.57 (20.82) (26.67) (33.29) mantbE=R 465 479 4.94 6.05 6.79
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 4.40 457 485 5.84 6.71
EEEAETH (115.21) 60.34 26.31 (65.84) (35.12) EizkEh
HE 37.05 (24.84) (6.38) (6.06) (7.82) Il dl SINEEEE 2.00 220 2.40 2.59 2.75
LE TSR 208.97 345.75 362.68 362.86 482.70 FIRERE 11.56 10.92 17.47 18.64 2231
BAXZH 4313 77.08 23.35 26.39 50.17 PR 0.50 0.48 0.47 0.45 0.44
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (84.95) (155.91) (51.01) (61.69) (92.97) =1l 3.54 3.90 461 5.89 732
B & ENER (41.82) (78.83) (27.66) (35.30) (42.80) BREEUETR 2.75 455 4.77 477 6.35
OGS 16.85 21.81 21.57 28.22 32.01 BRRE 14.67 18.57 23.43 29.32 36.64
AR 0.00 0.00 19.00 0.00 0.00 fhEE
EHift (98.82) (35.86) 0.00 (0.00) (0.00) EES 70.75 64.27 54.37 42.49 34.21
LR EISR (81.97) (14.05) 40.57 28.22 32.01 R 17.06 13.48 10.69 8.54 6.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 4855 37.22 30.01
I & HEIER 85.18 252.88 375.59 355.77 471.90 EV/EBIT 0.00 0.00 50.45 38.35 30.16
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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