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P EZE (000568 )

PEREFRESBES, 24Q2 FHBEAN TN

W4k. 24H1 AR BWAN/ABEFANF/ MESEFANERDLE
+15.84%/+13.22%/+13.54%; 24Q2 ~EN/IFE&FE/ADTESEFEEEE
+10.51%/+2.24%/+2.68% o

ERRzhSFIEK, FEfiEd SR, 24H1 BRI 168.39 1Z7T(E
bt +16.04% ), Hhh s/ HMEWK N 152.13/16.25 2t ( @t
+17.12%/+6.86% ), S E S LLEILL+0.83 N EDEE 90.35%, =M
A, 24H1 BEREE/M EIE+10.37%/+5.14%, SFHREZOIRETH,
BEfRE: DR SRYE: 24H1 2/NE+25.71%/-6.84%, EMEFNESE;
QEME . 24H1 B/ ELLEEEN+0.56%/+6.27%, FEFFREEL+0.5 MEH =
ZE 54.88%, MASIAIEK; QFERF: 24H1 5/ ERinBEED
-23.10%/-43.30%, $HE+25.71%/+0.56%, FEfFEEWIELE, W 5E L
LR,

BIEALHEE P SHRA +RER TR SR, 124H1 EFRE/H 8
I 161.08/7.31 1Z7T ( ELL+15.38%/+32.83% ), Frs i 5 EEW ALLE
EEL+0.55 NED M. 224H1 EEFHERL+49 RE 1861 K, LEBFF
IAERILE+12.34%% 865.55 BTT/R, RERSREFBEE. @ 24H1 1R
AEHEEFPKRALLERL+4.90 MED SE 67.28%, FHEHEEFAIIER
Eb+25.00%, KREAREIBEE.

BREERENAE, SAGREFER. 2402 ATAENR/EFEHBIEL
+0.17/-3.75 PEDEZE 88.81%/44.94%, BFE. VHERBXR/EEBEE
R (BEHAZER) EH+0.73/-054 NEDRE 11.78%/4.16%, BHREXI
Tia; Qe RMIMEBALLER+2.22 PEOEE 11.67%, HiXRHE
AiPETEW, LEREWFERITERRRET; @FEMMEHRRELL-6.60%
% 38.66 {270; @WERIAGKRRELL/IREC+4.08/-1.93 {ZTTE 23.42 27T

BN, ZEEAT=RNMUTE S+ m ETEERIgE ha (AiBE—
W54 ), 2F 15%NIBIRE IRATSERB R K. HAIFIT 24-26 &
ABEWWANBLLIBK 16%/12%/12% & 350/394/439 1Z7t ( RIE A
366/438/511 127T ), 1A ELEFERIEL 1 15%/14%/13% = 153/174/196 {2
7t (BIME N 162/196/234 {258 ), FRABAMIMNFERXR BT I FSHEXK
4655, NI PE 5579 11X/10X/8X.

mﬂﬂfﬁ: HERR; T BERTD; TUESNE; PeEFmEr
K FnER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2512356 3023330 3501016 3935142 4391619
) 21.71 20.34 15.80 12.40 11.60
EBITDA(ET57T) 14,339.81 1826396 2077333 2337248 2617861
HEBATEFEEATT) 1036538 1324639 1526880 1735819  19,624.62
B ®Y) 30.29 27.79 15.27 13.68 13.06
EPS(7T/A) 7.04 9.00 10.37 11.79 13.33
HEE(P/E) 15.98 12,50 10.85 954 8.44
mH%EE(P/B) 484 4.00 346 303 265
EEESID) 6.59 548 473 421 3.77
EV/EBITDA 21.98 1352 6.84 5.80 493

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 112575
Birthi& 7T
BEEHE
A BRSRAERE) 1,471.97
B A BREABE TR 1,467.14
A BRETH{EERTT) 165,596.23
B A BRT{E(B A TT) 165,053.34
BSEF(TT) 28.39
B RIERER %) 40.28
—FWNRE/&METT)  245.00/111.25
E&
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 17,757.53 2595203  32,297.11 3879895  45513.57 Bl A 2512356  30,233.30  35010.16  39,351.42  43,916.19
7T R R R R 5.94 17.46 7.16 12.31 12.25 [R5 3,369.53 3,537.15 4,078.68 4,564.77 5,094.28
FRAS KSR 114.26 202.31 153.73 24729 202.09 BAlie RN 3,523.95 4,133.13 4,778.89 5351.79 5,950.64
7 984074  11,622.04 13,2666 1457149  16,339.65 HEZEA 3,448.77 397443 472637 5,273.09 586281
Hity 5,833.25 7,564.56 6,774.51 6,838.76 7,064.38 BEEEA 1,162.42 1,139.48 1,295.38 1,416.65 1,493.15
mENBEAT 33,551.72 4535840 52,359.17 60,468.81  69,131.95 &2 206.25 225.96 260.88 275.46 263.50
KEBRRUIRE 2,667.50 2,708.25 2,708.25 2,708.25 2,708.25 45522 (286.38) (371.15) (410.87) (664.83) (926.08)
EE&Er= 8,856.26 8,613.22 9,433.96 8,941.37 8,435.44 BRI NSAIRMEIRE (1.17) 0.93 26.96 891 12.27
wEIRE 808.92 1,718.47 718.47 918.47 1,118.47 NRMEETI S (12.02) 62.99 (0.01) 0.00 0.00
FRRF= 3,083.27 3,397.87 3,504.31 3,600.75 3,687.19 BRI ER 104.72 84.72 130.55 106.66 107.31
Hity 241781 1,498.23 1,497.66 1,497.27 1,497.27 Hity (239.38) (396.16) 0.00 0.00 0.00
EFmahBF=ALt 17,833.76  17,936.05  17,862.66  17,666.11  17,446.62 ElAE 13,846.88  17,841.83 2043834 2325006  26,297.47
BRIt 51,385.48  63,294.46  70,221.83  78,134.92  86,578.57 SN2 9N 27.83 36.20 38.00 40.00 45.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 19.96 72.08 52.92 48.32 57.77
IVARE=Z)S VAN E/ 2,311.67 2,357.22 3,026.47 2,998.83 3,725.40 F 8 2 & 13,854.75  17,805.96  20,423.42 2324175  26,284.70
Hifth 5,774.10 5,040.63 7,522.89 8,631.18 8,492.09 Frisw 3,444.16 4,517.30 5,105.91 5,828.17 6,597.46
mEhAEAaTt 8,085.77 7,397.85  10,549.35 1163001  12,217.49 #FE 1041059  13,28866 1531751  17,41357  19,687.24
KHEAER 317960  10,000.30  10,000.00  10,000.00  10,000.00 DEBS IR IR 4521 4227 4872 55.38 62.62
RIS 2,996.10 1,498.72 1,498.72 1,498.72 1,498.72 AR FELATEFE 10,365.38  13,246.39  15268.80  17,358.19  19,624.62
Eift 228.84 192.90 192.90 192.90 192.90 BRI (75) 7.04 9.00 10.37 11.79 13.33
Emenatrait 6,404.54  11,691.92  11,691.62  11,691.62  11,691.62
mEET 17,056.69  21,762.75  22,24097  23,321.63  23,909.11
DEBE RN G 120.92 140.30 159.78 181.94 206.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,471.90 1,471.99 1,471.97 1,471.97 1,471.97 24:N:(72]
BARRR 4,800.15 5,185.48 5,185.48 5,185.48 5,185.48 BN 21.71% 20.34% 15.80% 12.40% 11.60%
BEKE 28,244.09 3528755 4139507 4833835  56,188.20 EAlFE 30.75% 28.85% 14.55% 13.76% 13.11%
ity (308.27) (553.61) (231.45) (364.45) (383.17) HEFEATEFIE 30.29% 27.79% 15.27% 13.68% 13.06%
BER@AT 34,328.79  41,531.71  47,980.85  54,813.29  62,669.46 ERBES
RBMRABES R  51,385.48  63,29446  70,221.83  78,134.92  86,578.57 ESGIES 86.59% 88.30% 88.35% 88.40% 88.40%
FER 41.26% 43.81% 43.61% 44.11% 44.69%
ROE 30.30% 32.00% 31.93% 31.77% 31.42%
ROIC 63.92% 67.43% 61.99% 69.52% 77.03%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 10,41059  13,28866 1526880  17,358.19  19,624.62 BFRIRE 33.19% 34.38% 31.67% 29.85% 27.62%
HrIBHEE 629.09 667.62 772.82 796.16 819.49 BTRIRER -33.50% -34.61% -43.18% -49.66% -54.15%
552 114.62 323.77 (410.87) (664.83) (926.08) mENtLER 3.15 4.50 4.96 5.20 5.66
FEIRK (104.72) (84.72) (130.55) (106.66) (107.31) EREALLER 223 3.35 372 3.95 4.32
EEEAETH (2,71541)  (5,019.14) (179.99) (525.46)  (1,360.76) Eizseh
HE (71.52) 1,472.17 48.71 55.38 62.62 Il dl SINEEEE 6,639.71 2,583.95 2,843.83 4,042.37 3,576.08
LE TSR 8,262.65  10,648.36 1536892 1691278  18,112.58 FIRERE 2.94 282 283 2.84 2.84
BAXZH 1,369.67 1,724.94 700.00 600.00 600.00 BB 0.53 053 0.52 0.53 053
KEpRAR 4076 4075 0.00 0.00 000 &R (57T)
Eift (3,284.28)  (3,033.81)  (1,269.45)  (1,093.34)  (1,092.69) =1l 7.04 9.00 10.37 11.79 13.33
B & ENER (1,873.85)  (1,268.12) (569.45) (493.34) (492.69) BREEUETR 5.61 7.23 1044 11.49 1231
OGS 2,466.97 5,691.51 413.99 663.54 925.80 BRRE 23.24 28.12 32.49 37.11 4243
AR (5,643.00)  (7,808.66)  (8,868.37) (10,581.14) (11,831.07) fhEE
EHift 1,097.65 898.72 0.00 0.00 0.00 EES 15.98 12.50 10.85 9.54 8.44
&5 EMER (2,078.39)  (1,21843)  (8,454.38)  (9,917.60) (10,905.27) RS 484 4.00 3.46 3.03 2.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.98 13.52 6.84 5.80 493
I & HEIER 4,310.41 8,161.82 6,345.08 6,501.84 6,714.62 EV/EBIT 22.99 14.03 711 6.01 5.08
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 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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