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SMEIBIKERYF, CrRaEnRmAEKIE

B AT 2024 F H1 EMEWN 47.5 27T, EEE+15.49%, JAEH%F)
iH 6.02 1275, EEb+1.32%; Hrr 2024Q2 SLME WA 24.37 1275, ELE
+19.35%, |AEH&F)E 3.311275, BEE-16.25%,

HOBESR, ZOFPEHREER

PWEE, 24H1 KEHOWSWANRILE 30%+; ZOFEME SRR
1B, WABLLIEIKHE 10%, EBHlil SN FILIEKE 20%; BiRE
LSS NBILL 30%+ . 855 TE , ABIINEFI&EEIME, ElEBELLt
i, DNEREES MR, IRt ErTRE, WEER . BN IUERHIER K.

FEKFERRTB

2024 F H1 REFEHZFRA 24.9%, BEEH-2.37pct, FEFIZFEA 12.7%, FEEL
-1.77pct; HrR 2024Q2 FF S 23.93%, [ELEE-3.18pct, 1#FIZRI 13.59%,
RILE-5.73pct. 5 @AKE, 24HL BEEERBSEZ T B/EHNEEMETS
HrE@REFERS BIA 25.11%/24.22%, K 23A £350-1.25/-1.36pct, FliE
FIRLCBRTRRE, AT RICERR s kA9 o

ATELEEEN, ICEREDZWFEEKF

NE)2024 FH1 HE . EEB WA VSEBRERDH 4.42%.2.84%.5.28%.
-3.34%, [BEEL-2.04, +0.1, -1.22. +2.64pct; Hh 2402 EEHE. BE.
Wk IS EAESE 3.88%. 2.38%. 6.15%. -4.29%, [ELL-3.23. -0.34,
-1.24, +8.37pct, 24H1 NEVHEHBRARELL T, FERTLAEEERE
WSEHEBERRNEDRY; HAEBXRECTE, FEHTEEZRR
DG MEERBRESNRK, FERTFTICRKED . F BT G
8

BRERWN: RE=XUSHERRE, IMEBRES, "EUSZKNZRER
B, HEmETERERRIRYF, sis=I#l. it 24-26 FFE%F|
58I 12.4/14.1/15.9 127T, XIRL PE > BIF5 9.8x/8.6x/7.6x, HEiF “SEN”
TR

MEgRR: EMENTE KBNS ; B Hm Y KA R ; RMESTH
BEUWSHHIZERERA LIRS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,910.33 879221  10221.09 1128461 1247735
) 12.14 (1.33) 16.25 1041 1057
EBITDA(ET57T) 1,582.28 178221 1,48891 1,698.23 1,890.09
HESATEFEEATT) 982.88 1,116.89 1,236.70 1,413.38 1,594.84
B ®Y) 95.56 13.63 10.73 14.29 12.84
EPS(7T/A) 171 1.95 2.16 246 2.78
HEE(P/E) 12.29 10.82 9.77 855 758
mH%EE(P/B) 318 2.76 2.18 173 141
TEEEP/S) 1.36 1.37 1.18 1.07 097
EV/EBITDA 9.26 6.63 578 516 2.98

BRSRIR: wind, RKUESHERT

IES RS

2024 09 B 02 H
BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
HETME 21.06 7T
Birth& 7T
BEEHE
A BRSRAERE) 573.71
B A BREABE TR 568.89
A BRETH{EERTT) 12,082.28
B A BRT{E(B A TT) 11,980.78
BSEF(TT) 8.49
BFERIRE(%) 61.89
—FR&RE/&K((GT) 29.46/16.21
E&
Fhigk pax vl
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BRSER: RIREE

HXRE

1 (FmBS-AERITHOSRES
Mg, BRBEEHKENERRR)
2024-07-15

2 (RmBS-FRAHRSIMERT
BEHiEE, RBUSRERRE)
2024-05-01

3 (EREBS-FRAITQ3 SMERILLIE
K, LRGSR ZmEFEED)
2023-10-30
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,480.29 5,887.57 5,968.95 5,676.24 8,859.62 Bl A 8,910.33 879221  10,221.09  11,284.61  12,477.35
R7ITZE R B KT IR 1,454.58 1,992.48 1,845.14 2,349.86 2,388.47 [R5 6,859.56 6,540.93 7,684.79 8,441.25 9,284.62
FRAS KSR 60.04 39.33 76.89 49.25 90.82 BAlie RN 64.01 61.38 66.44 73.35 81.10
7 1,126.96 1,302.44 1,653.47 1,566.79 1,953.78 HEZEA 442.07 517.03 511.05 564.23 623.87
EHifth 668.70 334.72 192.01 269.21 251.05 BEEEA 278.36 254.00 306.63 338.54 374.32
mENBFEA 7,790.57 9,556.54 9,736.46 991136 1354373 &2 484.30 467.89 582.60 609.37 673.78
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (339.47) (264.09) (204.42) (112.85) (124.77)
EIE&F= 1,283.41 1,707.09 1,790.11 1,758.13 1,616.15 B /S BIREREK (88.49) (84.14) (93.37) (87.39) (83.46)
ERETRE 385.70 218.15 218.15 218.15 218.15 NRMEZTES 0.74 4.06 5.00 7.00 7.00
FRRF= 211.89 207.46 188.47 169.48 150.50 BRI ER 0.00 0.00 0.00 0.00 0.00
Hits 883.74 873.13 851.27 838.12 833.65 Hifth 142.06 129.19 (186.63) (203.87) (206.10)
E 35k < ia= 2,764.73 3,005.83 3,048.00 2,983.89 281845  EALFE 1,067.20 1,165.96 1,372.26 1,494.20 1,694.08
BRIt 10,555.30  12,562.36  12,784.46  12,89525  16,362.18 SN2 9N 21.08 110.06 30.00 100.00 100.00
ZHAMETR 2,160.43 2,908.37 1,560.00 1,050.00 980.00 B4 10.73 19.53 10.46 5.00 1.00
IVARE=Z)S VAN E/ 1,655.59 1,785.45 3,139.57 1,861.36 3,583.75 F 8 2E 1,077.55 1,256.49 1,391.80 1,589.20 1,793.08
Hifth 689.67 1,807.43 1,439.53 1,653.86 1,924.92 Frisw 93.66 137.53 153.10 174.81 197.24
mEnaRAaTt 4,505.69 6,501.25 6,139.09 4,565.22 6,488.66 #FE 983.89 1,118.96 1,238.70 1,414.38 1,595.84
KHEAER 500.31 0.00 0.00 0.00 0.00 DEBS IR IR 1.01 2.07 2.00 1.00 1.00
RIS 1,098.18 1,139.71 745.96 994.62 960.09 A FELATEFE 982.88 1,116.89 1,236.70 1,413.38 1,594.84
Eift 373.64 262.41 329.96 322.01 304.79 SR (7T) 1.71 195 2.16 2.46 2.78
Emenatrat 1,972.13 1,402.12 1,075.92 1,316.62 1,264.89
mEET 6,749.51 8,174.27 7,215.01 5,881.85 7,753.55
DEBRTFNES 2.50 13.68 15.68 16.68 17.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 574.03 573.76 573.71 573.71 573.71 24:N:(7]
BARRR 855.21 857.72 857.72 857.72 857.72 BN 12.14% -1.33% 16.25% 10.41% 10.57%
BEKE 232387 2,866.89 4,103.60 5516.98 711182 ZALAE 113.66% 9.250% 17.69% 8.89% 13.38%
ity 50.18 76.03 18.75 48.32 4770 HEFEATEFIE 95.56% 13.63% 10.73% 14.29% 12.84%
BER@AT 3,805.79 4,388.09 5,569.45 7,013.41 8,608.63 ERBES
RBMREBES R  10,555.30  12,562.36  12,784.46  12,895.25  16,362.18 ESGIES 23.02% 25.61% 24.81% 25.20% 25.59%
FER 11.03% 12.70% 12.10% 12.52% 12.78%
ROE 25.84% 25.53% 22.27% 20.20% 18.56%
ROIC 33.30% 33.95% 29.89% 58.23% 37.31%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 983.89 1,118.96 1,236.70 1,413.38 1,594.84 e 63.94% 65.07% 56.44% 45.61% 47.39%
HrIBHEE 281.19 310.25 335.97 350.97 360.97 BTRIRER -18.44% -17.45% -59.11% -44.82% -72.90%
552 (193.26) 28.14 (204.42) (112.85) (124.77) mENtLER 1.63 141 1.59 217 2.09
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 1.39 122 132 1.83 1.79
EEEAETH (347.54) (989.28) 140893  (1,643.48) 1,375.58 Eizseh
HE 73.93 372.09 7.00 8.00 8.00 Il dl SINEEEE 5.75 5.10 533 5.38 5.27
LE TSR 798.21 840.16 2,784.17 16.03 3,214.62 FIRERE 6.69 7.24 6.92 7.01 7.09
BAXZH 361.34 642.25 33245 307.95 217.21 PR 0.92 0.76 0.81 0.88 0.85
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,161.84) (808.52) (737.45) (614.95) (424.21) =1l 1.71 195 2.16 2.46 2.78
B & ENER (800.49) (166.27) (405.00) (307.00) (207.00) BREEUETR 1.39 1.46 4.85 0.03 5.60
A 2,203.24 1,607.20  (2,240.45) (31.31) 176.38 BEEF 6.63 762 9.68 12.20 14.97
BRI (422.83) 28.09 (57.34) 2957 (0.62) fE{ELER
EHift (508.81)  (1,216.76) 0.00 0.00 0.00 EES 12.29 10.82 9.77 8.55 758
LR EIER 1,271.61 41853  (2,297.79) (1.74) 175.76 RS 3.18 276 218 1.73 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.26 6.63 5.78 5.16 2.98
I & HEIER 1,269.32 1,092.42 81.38 (292.71) 3,183.37 EV/EBIT 11.00 7.86 7.46 6.50 3.69
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

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