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RIpEHTH (603876 )

24H1 W EREILL TRE, (B8 Q2 WAL EEE

AE 24 FEFELEBRNT:
24H1: SCIU 115 27T, YOY+25%, VARHEFI5E 1.84 1275, YOY-48%,
H3EITEEF) 1.75 27T, YOY-43%.,

24Q2: SCIUKN 64 {Z7T, YOY+35%, QOQ+24%, 3EH4%&F)E 1.53 {27T,
YOY-22%, QO0Q+403%, IIFITELEFEH 1.48 1275, YOY-9%, QOQ+446%.,

WNE) 24H1 HEERZ 9.88%, RELTFE 3.4pct, HESEFZE 16%, LT
F& 2.2pcto AT 24Q2 HEFEFZR 10.0%, [FILL FFE 2.6 pct, IRELER F 0.3pct,
HESEFE 2.4%, FECTFE 1.8pct, IRECIRFF 1.8pcts

HBZRig, AF24H1HE. USEBS IR 12.6%. 7.5%, =2
ZHBLIEH 36%, TERFERSUM B E 2023 FFEEHE, EF
EHECREFIZAT], HAZABELIEA 5.8%,

B EEEIN: BEL E—XREBFIFUN (2023 5 B ), EEREINE 23 FlgK
¥, BINOTEXE 24, 25 FAREFEES.2. 6.41270 (LLEIFUN 17.7.
21.8127% ), Tt 26 SFELMFREF)E 8.4 12 7T, ERE HEHEKE(H
EbANT] 24 SEEIMEETE 22X ), #HHF “EN” FR.

REERR: BFEHEARTE, BREBTWERE, T TS mEMMn
R TEEET, R RN IREDE TR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2160525 1906406 2421135 2856939  33654.75
HEER () 18.92 (11.76) 27.00 18.00 17.80
EBITDA(EG7T) 325311 212553 1,417.78 157555 181116
HEBATEFEEATT) 1,381.56 534.83 518.53 638.13 839.27
TR (19) 221.26 (61.29) (3.05) 23.07 31.52
EPS(7T/A) 1.55 0.60 0.58 0.72 0.94
HRE(P/E) 5.67 14.65 1511 12.28 9.33
mH%EE(P/B) 124 1.20 111 1.02 0.92
EEESID) 0.36 041 0.32 027 0.23
EV/EBITDA 578 6.05 6.60 394 245
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 715373 471518 4,083.95 7,234.46 8,805.04 Bl A 21,605.25  19,064.06 2421135  28,569.39  33,654.75
N7 ZE R R RIS ER 2,090.18 2,217.29 2,283.86 3451.77 3,315.66 [R5 18,10893 1695191 2171758 2562675  30,181.58
FRAS KSR 242.22 99.56 280.22 187.33 377.39 BAlie RN 83.04 72.01 75.06 91.42 111.06
7 3,452.33 3,864.60 3,735.71 6,064.94 5592.65 HEZEA 239.92 187.70 184.01 222.84 252.41
Hity 1,883.72 1,226.85 1,649.94 1,633.42 1,621.36 BEEEA 207.09 232.68 268.75 314.26 353.37
mENBEAT 14,822.19  12,12348  12,033.68 1857192  19,712.11 &2 999.52 960.77 1,094.35 1,285.62 1,497.64
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 90.42 (30.34) 50.00 65.00 72.00
EIE&F= 5279.01 5,889.49 5,802.11 5607.23 5482.58 B/ RIREREK (85.05) (51.56) (125.00) (117.00) (99.00)
wEIRE 1,223.30 1,534.43 1,539.43 1,549.43 1,561.43 NRMEETI S (4.00) 10.31 1.63 0.65 (0.97)
FRRF= 328.62 390.22 391.95 402.43 419.62 BRI ER (245.33) (94.14) (110.00) (125.00) (135.00)
Eift 300.94 301.72 269.31 256.13 257.78 Hity 619.30 148.04 0.00 0.00 0.00
EFmIE=ELT 7,131.87 8,115.86 8,002.81 7,815.22 7,721.41 B RE 1,591.42 676.67 588.23 72215 951.71
BRIt 21,954.06  20,239.35 18,755.92  26,387.14  30,074.31 SRIZON 25.85 9.00 8.00 9.00 10.00
ZHAMETR 4,244.27 3,683.39 3,158.39 2,622.39 2,301.39 B4 7.96 36.11 7.00 6.00 8.00
IVARE=Z)S VAN E/ 8,380.88 5,930.05 5,007.82  10,054.60 9,549.72 F 8 2 & 1,609.30 649.56 589.23 72515 953.71
Hifth 599.60 1,865.42 1,431.38 1,627.98 1,601.60 Frisw 226.54 116.92 70.71 87.02 114.45
mEhAEAaTt 13,224.75  11,478.86 9,597.59  14,304.97 1345271 #FE 1,382.77 532.64 518.53 638.13 839.27
KHIE 1,471.99 1,037.53 1,649.53 2,080.53 2,294.53 DERRIRIRE 121 (2.19) 0.00 0.00 0.00
RIS 390.87 350.59 0.00 0.00 0.00 AR FELATEFE 1,381.56 534.83 518.53 638.13 839.27
Eift 379.99 707.44 468.50 478.11 508.51 SR (7T) 1.55 0.60 0.58 0.72 0.94
Emenatrait 2,242.85 2,095.56 2,118.03 2,558.64 2,803.04
mEET 1563842  13,680.99 1171562  16,863.61  16,255.75
DEBE RN G 11.43 9.24 9.24 9.24 9.24 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 490.46 889.76 890.19 890.19 890.19 24:N:(72]
BARRR 2,488.39 2,157.43 2,157.43 2,157.43 2,157.43 BN 18.92% -11.76% 27.00% 18.00% 17.80%
BEKE 3,298.11 341123 3,929.75 4,567.88 5,407.15 ZALAE 225.66% -57.48% -13.07% 22.77% 31.79%
Hity 27.24 90.69 53.68 57.20 67.19 HETFBATEFE 221.26% -61.29% -3.05% 23.07% 31.52%
BER@AT 6,315.64 6,558.36 7,040.29 7,681.95 8,531.20 ERBES
REMREBES ST  21,954.06  20,239.35  18,755.92  26,387.14  30,074.31 ESGIES 16.18% 11.08% 10.30% 10.30% 10.32%
FER 6.39% 2.81% 2.14% 2.23% 2.49%
ROE 21.91% 8.17% 7.37% 8.32% 9.85%
ROIC 15.79% 10.66% 6.79% 8.10% 14.91%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,382.77 532.64 518.53 638.13 839.27 BFRIRE 71.23% 67.60% 62.46% 63.91% 46.17%
HrIBHEE 527.39 585.31 599.55 621.40 648.45 BTRIRER -12.19% 29.19% 23.90% -19.28% -38.07%
55 %: R 144.09 161.41 50.00 65.00 72.00 mantbE=R 1.11 1.05 1.25 1.30 1.47
FEIRK 127.04 0.10 110.00 125.00 135.00 EEDELER 0.85 071 0.86 0.87 1.05
EEEAETH (20.69) 45765  (1,613.13) 1,785.96 18.36 Eizseh
HE (338.59) (604.32) 1.63 0.65 (0.97) Il dl SINEEEE 10.43 8.85 10.76 9.96 9.95
LE TSR 1,822.00 1,132.79 (333.43) 3,236.14 1,712.10 FIRERE 6.26 5.21 6.37 5.83 5.77
BAXZH 1,400.20 1,211.20 757.84 437.38 522.60 PR 1.13 0.90 124 1.27 0.65
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (2,134.46)  (1,783.65)  (1,386.74)  (1,009.37)  (1,210.59) =1l 1.55 0.60 0.58 0.72 0.94
B & ENER (734.26) (572.45) (628.90) (571.99) (687.99) BREEUETR 2.05 1.27 -0.37 3.64 1.92
OGS (624.01) 275.84 368.11 482.84 536.49 BRRE 7.08 7.36 7.90 8.62 957
AR (322.20) (37.34) (37.02) 353 9.99 fhEE
EHift (266.53) (745.53) 0.00 0.00 (0.00) EES 5.67 14.65 15.11 12.28 9.33
LR EISR (1,212.74) (507.03) 331.09 486.37 546.47 RS 1.24 1.20 111 1.02 0.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.78 6.05 6.60 394 245
I & I INER (125.01) 53.31 (631.24) 3,150.51 1,570.58 EV/EBIT 6.75 8.13 11.43 6.50 381
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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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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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