ATRE | FFRRF

Yo i

‘ TF SECURITIES

R (603179)

ZiCiRaasom, 24Q2 WEGHAHE

RLARmPE, 24Q2 W EEHRE

NEI&R D 2024 FHFHR, 24H1 REILINE W 61.64 27T, [ELEL+33.07%;
IREH%F)E 4.11 1270, B Eb+9.46%; I03FIF BHEFiE 4 .11 127T, BEL+9.48%.,
4NE] 24H1 EFIZR 19.98%, [EEL+0.12pct; 24H1 1EF =R 6.62%, @ Eb-1.49pct,

2402 NEIEW 31.17 {27, EIEE+26.74%/FREE+2.30%; VA EH%F]E 2.06 12
7T, [EEE-7.66%, KREE+1.13%. NF 24Q2 EFIFK 19.86%, [EIEL-0.07pct/
IREE-0.25pct; 24Q2 #FI =R 6.58%, [ELL-2.44pct/IREL-0.08pct, 24Q2 AFE]
=BRERX (FAMA) 764%, EEL+3.46pct/FRLL-0.14pct, EHFHERR
FB/EEEB/MBEBERDBIIX 1.63%/4.38%/1.63%, [EEL-0.31pct/-0.02pct
/+3.79pct; TARZERFIER 3.73%, [BEL-0.31pct, BRAREKREZFERILR
Rasim, 2402 WS EBREIEEK 1.04 {27T/RELIE K 0.33 27T,

PAEBE, 24H1 UERS RN 40.8 {275, EILE+35.48%; TRABS AEMIN
0.7127c, ELb+54.7%; RGN 9.3 12, EILb+18.7%; PILHHT U
2.1 12, FEtb+13.4%; RIS 1.4 12, BLEE+387.2%; SMMHIEI
N 09617, [EEb+147.8%,

BOEFHEERE, BHATEWEE

Fhe. &4, B, BRASmEENERIEYARNTEEEF, 24H1
FREITHEE 110 B, BELE+48.4%; 2492 FIREE 57.1 A, ELL
+38.9%/IRLE+7.8%, 24H1 FRIRTHE 95.6 5, RLL+37.7%, HiELFE
HEBRM 190 B 2 200 Hif;2492 FFEE 48 B, @ELE+29.2%/
IREL+0.9%, 24H1 IBAEE T2 18.9 Fifi, [ELL+35.8%; 24q2 IBIBHE
10.9 51, [EEL+25.5%/RE6+35.1%,

MR TR, NEE RRCE 5

24H1, NEIRAREHERMA EEHAFOME | IRERGEEEEIESE
EZic B R HigEaesiEE ARy 28 (—8) iR, 89+
HH, NERREREINFAEERTFEFENT ZINE; OENSE&EH
SRIBIRE 4500 BRI, LA RHET &S #T R IEE R MBI FREY 785
FEEERALEM . INRIBRIMFANE=FE NIRRT FRE, FhEE™
plSs, REERRMUEIRSEIH—L#EH,

KEEIW: FHAIRITAT 2024-2026 FLMIFFEFIE 10.45/13.51/17.15
1275, IR 24-26 PEH{E 18/14/11 1%, #¥F “SIN” iF4&.

RUBER R : BT RDN; FeeREHER RN ; il SHhEARINE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 694669 1057188 1306518 1610392  19,606.77
) 50.60 5219 2358 2326 21.75
EBITDA(EG7T) 1,101.98 171859 1,688.84 2,092.10 2,597.96
HEBATEFEEATT) 47058 805.53 1,045.24 1,351.49 1,715.28
B ®Y) 65.69 7118 29.76 29.30 26.92
EPS(TT/B%) 097 1.65 214 2.77 352
HRE(P/E) 39.34 2298 17.71 1370 10.79
mH%EE(P/B) 454 373 3.20 271 2.23
TEEEP/S) 2.66 1.75 1.42 1.15 0.94
EV/EBITDA 16.87 14.54 10.81 8.36 6.41

BRSRIR: wind, RKUESHERT

IES RS
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 757.82 1,415.59 2,050.93 2,674.82 4,248.00 Bl A 6,946.69  10571.88  13,065.18  16,103.92  19,606.77
N7 ZE R R RIS ER 2,035.22 3,112.15 3,057.52 454711 4711.64 [R5 5,575.96 845226 1039863  12,831.93 1562562
FRAS KSR 357.13 456.49 544.49 690.73 813.41 BAlie RN 31.11 51.38 63.50 78.26 95.29
7 1,750.21 2,475.19 272323 3,691.63 4,119.83 HEZEA 13272 177.25 209.04 24478 283.12
Hity 1,130.15 1,649.56 1,194.67 1,312.10 1,385.32 BEEEA 312.09 452.33 548.74 660.26 784.27
mENBFEA 6,030.54 9,108.99 9,570.84 1291639  15278.20 &2 306.18 457.15 548.74 660.26 763.68
KEBRRUIRE 0.00 6.25 8.34 11.11 14.82 45522 (0.03) (5.89) 24.49 17.62 28.51
EE&Er= 2,127.03 3,156.60 3,356.33 3,599.46 3,845.33 BRI NSAIRMEIRE (69.88) (65.92) (64.00) (54.00) (54.00)
wEIRE 484.13 299.41 374.74 403.94 377.21 NRMEETI S 3.94 (0.97) 0.00 0.00 0.00
FRRF= 275.96 371.77 401.96 44520 490.22 BRI ER 0.57 1.35 0.50 0.50 0.50
Eift 414.96 504.14 373.92 399.99 356.19 Hity 116.78 125.05 0.00 0.00 0.00
E 35k < ia= 3,302.09 4,338.17 4,515.29 4,859.71 5,083.77 ElAE 537.26 927.90 1,208.54 1,557.30 1,972.78
BRIt 933262 1344717 14,086.13  17,776.10  20,361.97 SRIZON 0.17 0.82 0.20 0.20 0.20
ZHAMETR 525.59 100.48 100.48 100.48 700.00 B4 13.09 14.94 15.00 14.00 14.00
IVARE=Z)S VAN E/ 3,691.68 5,670.12 5617.15 8,311.36 8,649.57 F 8 2E 524.34 913.77 1,193.74 1,543.50 1,958.98
Hity 410.08 987.80 994.69 923.00 1,110.45 FRiSH? 51.39 108.72 143.25 185.22 235.08
mEnaRAaTt 4,627.35 6,758.40 6,712.32 9,334.84  10,460.02 #FE 472.95 805.05 1,050.49 1,358.28 1,723.90
KHIE 362.91 468.29 468.29 468.29 468.29 DERRIRIRE 237 (0.48) 5.25 6.79 8.62
RIS 0.00 976.78 976.78 976.78 976.78 AR FEATEFE 470.58 805.53 1,045.24 1,351.49 1,715.28
Eift 88.71 12359 93.04 101.78 106.13 SR (7T) 0.97 1.65 214 2.77 352
Emenatrat 451.62 1,568.66 1,538.11 1,546.85 1,551.20
mEET 5,203.21 8,441.56 825042  10,881.69  12,011.23
DEBE RN G 50.14 48.15 52.45 58.01 65.07 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 487.30 487.30 487.30 487.30 487.30 24:N:(7]
BARRR 2,108.12 2,108.12 2,108.12 2,108.12 2,108.12 BN 50.60% 52.19% 23.58% 23.26% 21.75%
BEKE 1,472.82 2,132.29 2,987.83 4,094.05 5,498.03 EAlFE 72.54% 72.71% 30.25% 28.86% 26.68%
ity 11.03 229.74 200.00 146.92 192.22 HEFEATEFIE 65.69% 71.18% 29.76% 29.30% 26.92%
BER@AT 4,129.42 5,005.60 5,835.71 6,894.41 8,350.74  FKFUREN
T RS 933262 1344717 14,086.13  17,776.10  20,361.97 ESGIES 19.73% 20.05% 20.41% 20.32% 20.30%
FER 6.77% 7.62% 8.00% 8.39% 8.75%
ROE 11.54% 16.25% 18.07% 19.77% 20.70%
ROIC 14.24% 20.76% 20.74% 25.07% 30.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 47295 805.05 1,045.24 1,351.49 1,715.28 BFRIRE 55.75% 62.78% 58.57% 61.22% 58.99%
HrIBHEE 219.97 308.65 387.81 459.17 538.67 BTRIRER 7.26% 14.76% 1.26% -9.82% -18.64%
55 %: R 3331 56.92 24.49 17.62 28.51 mantbE=R 1.27 1.33 1.43 1.38 1.46
FEIRK (0.57) (1.35) (0.50) (0.50) (0.50) EEDELER 0.90 0.97 1.02 0.99 1.07
EEEAETH (221.78)  (1,132.93) 137.63 6.59 (311.82) Eizseh
HE 251.60 553.65 5.25 6.79 8.62 Il dl SINEEEE 401 411 424 424 424
LE TSR 755.47 589.99 1,599.92 1,841.17 1,978.77 FIRERE 430 5.00 5.03 5.02 5.02
BAXZH 868.30 1,187.42 72361 766.01 798.47 BB 0.83 0.93 0.95 1.01 1.03
KERR 0.00 6.25 2.08 278 3.70 sRigkE (5T)
Eift (1,682.07)  (2,181.47)  (1,41551)  (1,542.24)  (1,605.58) =1l 0.97 1.65 214 2.77 352
B & ENER (813.77) (987.81) (689.81) (773.45) (803.41) BREEUETR 1.55 1.21 3.28 3.78 4.06
A 172.05 1,102.58 (54.38) (144.25) 665.38 BEEF 8.37 10.17 11.87 14.03 17.00
BRI (129.65) 72.52 (220.39) (299.58) (267.56) fE{ELER
EHift (209.18) (39.63) 0.00 0.00 0.00 EES 39.34 22.98 17.71 13.70 10.79
LR EIER (166.78) 1,135.47 (274.76) (443.83) 397.82 R 454 373 3.20 2.71 223
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.87 14.54 10.81 8.36 6.41
I & HEIER (225.08) 737.66 635.34 623.89 1,573.18 EV/EBIT 20.60 1731 14.03 10.71 8.09
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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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
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