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Q2 MNETHA, TR ATTREE

ANEAE: 2024H1 NI 16.34 {Z7T, [EIEL+9.39%; I3EH% R 2.94 {Z 7T,
[ELE-6.80%. 24Q2 EMLUIN 4.07 27T, REE+15.39%; 1A% F 0.47 12T,
EEb-37.81%,

WG, Q2 WAIEUE, JbAEMR$H . A RIRFE.

1) PTFERE: 24H1 B EB/RICEIR VRN 588 15.84/0.40 1Z7T,
EEL+8.7%/+16.4% , TIZIBW AR EL+399.7%, TM_EBHEREL+1.5%. 13
NEE+7%,

2) PXIEE: 24H1 J6EB/ hEp/EbibX I 14.87/0.96/0.50 1275, BELL
+9.6%/-4.7%/+39.2%, JLEBIFELFRMTIN. RIFRGE, HBIBXKRRIEK,
H1 RIGE 8 20 A (dEEB 28 4 ); MR 2B FAE, BEFMHER.
HEEmHAK.,

3) HIHEFASHEE 104 K. ZIREE 143 K. BIRE 4879 1, &
FSIE 5413 4, FEHES 375417 (@EEE+21% ),

Bk . BFICHMINERAESN, REEREEREF .

24Q2 EFZEEL-9 9pct B 11.6%, H. 1) EFIZERELL-1.3pct, K234
SRR, FLUBF KRBT, SBHLBFICRBNFKIZE 30%; 2)
E2EEKE+10.3pct, BEZEZFEL+1.3pct,

24H1 EFIKELL-3.1pct = 18%, Hr: 1) EBFIERELL-3.4pct, RE(THK
KEE, BICEMKABL+14%; 2) HE/ EBEXRFL+0.9/0.2pct, &R
RENEEKX ([TEEHREL+0.3pct ),

RARREK . AARBEFRE, SIEER, FHREGIEA. RFIF 1100
REBEE B, T2 TRARSE; KR KR Ki&EF 20 MEHARZE
5185 (78 FE&IK. 300 MAKRE ), RMALRE L. ARt LR
F s MELROEmS k. BRERRE, AEBSERE LHETS,
FHEEFUEBEERBHES mBCE, TEROEHERTAF.

BN . £5FFRAS BBINEENER, F(1TE24-26 FWA&A
SRERUE, it 24-26 FREMINIBIE S 579 8%/7%/6% ( £ET
31.9/34.0/36.11Z7t, 24-26 FHi{EN 32.5/36.0/39.8 127T ), 1A EF
TIEIERS B 9-3%/15%/8% (£& 9 6.2/7.1/7.7 127T, 24-26 F/IER
7.0/7.6/8.3 127T ), SR PE 73879 12X/11X/10X, #H#:F “EN” {5,

REERR: FRANIE. ZHEBINGE . FEARpAN LI RKE o

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 2,692.02 2,954.64 3,188.06 3395.28 3,609.18
) 6.66 9.76 7.90 6.50 6.30
EBITDA(ETGTT) 81042 844.80 781.21 917.06 99544
HEBARERNIEERTT) 601.89 638.13 621.32 712.30 767.85
HEER () 5.69 6.02 (2.63) 14.64 7.80
EPS(7T/A) 057 0.61 0.59 0.68 0.73
MEE(P/E) 12.71 11.99 12.32 10.74 9.97
MIEE(P/B) 2.77 248 233 2.19 2.09
MHER(P/S) 2.84 259 2.40 2.25 2.12
EV/EBITDA 7.60 6.06 568 483 452

BERR: wind, KRXIESHIERT

IES RS
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Tk BRIREHRRI LS
6 NBEK SEN (TR )
HETME 7277%
Birth& 7T
BEEHE
A BRSRAERE) 1,052.55
B A BREABE TR 1,039.53
A BRETH{EERTT) 7,652.07
B A RHEERT) 7,557.37
BSEF(TT) 2.90
BFERIRE(%) 15.30
—FR&RE/&K((GT) 9.66/7.02
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KRS vox alii
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zhangxiaogian@tfzg.com
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wulil@tfzg.com

EXRIE paxonii

SAC HIERTRS: S1110524040004
libenyuan@tfza.com
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1 (REEE-FIREIERE Q1 Lk
B, DLOREF) 2024-04-26

2 (REEE-SRATELRERE,
FFTmME) 2022-10-31

3 (ABEE-FFIRAF EBERAN
EHEE, eFEEmAH T RELS
ATHEK) 2022-08-21
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,989.86 311961 3,188.66 3,395.28 3,130.07 Bl A 2,692.02 2,954.64 3,188.06 3,395.28 3,609.18
RIWTER YRR RTR 15.23 9.67 15.13 11.28 16.79 Bl A 1,484.55 1,729.79 1,936.74 1,986.24 2,099.82
FRAT KR 2.65 6.69 3.64 6.84 447 SNz =5 il 25.88 24.67 26.78 28.52 30.32
= 251.86 311.21 318.23 325.09 353.86 HEER 364.23 343.77 393.72 419.32 44212
Eift 1.66 0.19 1.94 032 2.08 BIEEA 3224 31.88 38.26 36.67 36.09
B 3,261.25 3,447.36 3,527.60 3,738.81 350727  WKER 22.82 3057 31.24 3158 3248
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (38.59) (46.51) (61.98) (63.45) (62.72)
Eih=yad 196.99 179.91 193.50 373.08 499.66 BN RRERE (5.03) 0.48 (0.50) (13.00) (14.00)
"wEITRE 50.83 208.54 428.54 578.54 628.54 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 285.73 281.88 274.49 266.91 259.33 BB RKER 0.00 0.00 0.00 0.00 0.00
Hity 17.93 63.55 63.55 63.55 63.55 Hitg 976 (4.48) 0.00 0.00 (0.00)
ERF=AI 551.49 733.88 960.07 1,282.07 1,451.08 BV FiE 796.17 844.47 822.79 943.41 1,017.06
B git 3,812.74 4,181.24 4,487.67 5,020.89 4,958.35 FAlSMIN 0.51 151 1.00 1.00 1.00
FIERMER 0.00 0.00 0.00 197.85 0.00 SN2 217 0.00 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 332.74 549.64 44348 577.23 503.01 F 38 =& 794.50 845.98 823.79 944.41 1,018.06
Hits 277.42 202.34 663.84 665.99 706.58 FriSHe 192.81 207.82 202.41 232.04 250.14
W ah afRELt 610.16 751.98 1,107.32 1,441.07 120959  %FiE 601.69 638.16 621.38 712.37 767.92
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.20) 0.04 0.06 0.07 0.08
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 601.89 638.13 621.32 712.30 767.85
Hift 54.90 57.60 57.60 57.60 57.60 BiRKES (7T) 0.57 061 0.59 0.68 0.73
E3 k=1 54.90 57.60 57.60 57.60 57.60
mEET 1,019.03 1,057.33 1,164.92 1,498.67 1,267.19
DEBE RN 35.14 35.18 35.20 35.22 35.23 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,076.42 1,052.55 1,052.55 1,052.55 1,052.55 mikgsh
BERR 17.25 10.73 10.73 10.73 10.73 ST oN 6.66% 9.76% 7.90% 6.50% 6.30%
BFKE 2,036.47 2,197.03 2,395.85 2,595.29 276422 BAALE 5.94% 6.07% -2.57% 14.66% 7.81%
Hity (371.57) (171.57) (171.57) (171.57) (171.57) FETFBATEFIE 5.69% 6.02% -2.63% 14.64% 7.80%
BERMEEET 2,793.71 3,123.91 3,322.75 3,522.22 3,691.16 EFIEEH
RRFRRIERS T 3,812.74 4,181.24 4,487.67 5,020.89 4,958.35 ESIES 44.85% 41.46% 39.25% 41.50% 41.82%
bl 22.36% 21.60% 19.49% 20.98% 21.27%
ROE 21.82% 20.66% 18.90% 20.43% 21.00%
ROIC -246.15% -284.40%  -1000.34% 916.40% 273.58%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 601.69 638.16 621.32 712.30 767.85 il 26.73% 25.29% 25.96% 29.85% 25.56%
HrIRHEHE 21.23 20.32 19.90 24.10 27.10 HRRER -106.93% -99.80% -95.91% -90.73% -84.75%
155 # M 0.09 0.16 (61.98) (63.45) (62.72) EnteER 338 3.45 3.19 259 2.90
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 3.12 3.14 2.90 237 261
S| (14.09) (111.82) 96.40 13131 (67.29) Eizgkh
He 6.71 80.60 0.06 0.07 0.08 Il SINESEE 2 353.49 237.37 257.14 257.14 257.14
SEFINSHR 615.62 627.42 675.70 804.32 665.01 FRERE 8.92 10.49 10.13 1056 10.63
BAZH 38.77 154.35 246.10 346.10 196.10 PR 0.74 074 0.74 0.71 072
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hits (69.99) (344.48) (492.20) (692.20) (392.20) SRS 0.57 0.61 0.59 0.68 0.73
B &SR (31.23) (190.13) (246.10) (346.10) (196.10) BREENER 0.58 0.60 0.64 0.76 0.63
A 39.20 4596 61.98 261.31 (135.14) BIEE 262 293 312 331 347
AR (508.01) (251.41) (422.54) (512.91) (598.98) fE{EHE
Hift 267.64 (102.09) 0.00 0.00 (0.00) HEE 12.71 11.99 12.32 10.74 9.97
EREMER (201.17) (307.54) (360.56) (251.60) (734.12) mER 277 248 233 219 2.09
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.60 6.06 5.68 483 452
I & SR 383.22 129.75 69.04 206.62 (265.21) EV/EBIT 7.80 6.21 5.83 4.96 464
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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 EA

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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