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RisxEl (605499)

FERETH, SFSETTH

B, 2024H1 ATEMEWWN/FEEF)E/ANIERR2F)ES B R
78.73/17.31/17.07 1Z7C ( EIEL+44.19%/+56.17%/+72.34% )o 2024Q2 ZNEISE
WE LN /T % F)E/103E T 8% F)ES 58 43.91/10.67/10.82 12T
([EEb+47.88%/+74.62%/+101.51% ) AEINE 10 RIREIM SO F) 25 70( &
fi), BIHHEURE 10 ZIEAR (& 24H1 IIENEFIE 57.79%% ), RS
10 BRAEIE 3 iR, SITHEIEIRA 1.2 28R,

BIRZE , (M KGR . 24H1 ZREEIREL 2R IS K Wi/ Bt iRl =
I 68.55/4.76/5.31 1275 ( BIEL+33.49%/+281.12%/+172.16% ). IR D EMNE:
1 ¥EE 989 160.48/20.95/23.85 5 Wi EEL +32.96%/+342.06%/+89.62% );
2) [N BIA 4271/2271/2227 75/ (B EEL+0.40%/-13.79%/+43.53% )o 2
4Q2 FHSIREIE WL +36.42% , dGEL B 7.14pct 2 85.63% , F-E8IREHA
HhERZE HECIRTFHE 14.37%,

EE&L LHEIEK, SEBERERK. 24Q2 fH/HE/& L/ EE
W 37.35/5.21/1.21/0.07 127t (B EL+44.45%/+66.36%/+94.56%/+35.60% ),
BE/& FRIERE K ( GELIR T 1.33/0.67pct )o 24Q2 IR/ HEIR/%Ed/ I
/PaEE/AEdL/ % L/ BEEE W 11.93/6.57/5.37/2.76/5.33/5.52/1.21/5.15 1Z27T
( EEL+17.38%/+58.12%/+49.38%/+19.16%/+80.57%/+102.1 9%/+94.56%/+6
454% ), ITRAGH T 7.05pct, 2EHIREHEHR. REBRENLRIE 186 K
ZE 2982 R, FHRHEBEWRLELL+38.586F 147.02 BHIT/R, RHEEER
BRSFIE, 24H1 REHM =#BIT 360 FZKo

BHEHBLRA, MAKESHE K. 2402 EFZE/1EFIZERF L +3.30/+3.
72pct E 46.05%/24.29%, FERERBAINITERE REMEMNE TE, $HFI
EZREWE/ A ANEZRERD TN, HERAXR/ EBEAXR/ WS
ERFRE-1.59/-0.73/-1.37 & 14.33%/2.06%/-1.35%; fHEZHPISIEE
BRYERATRE, (BB EERIEN, HEEBENFERENEEA
i%n;zkffﬁiﬁ)\, EEERIEMA SR AR IFIESHEE/ EERSES
290,

BHEEWN: 2FXRE, EENHNEEREREERK, LBEEIREAZD,

B IEHE, FREENEREE, SLTREEM. FTMHE. BEQ
FRENSRE, FTREESHMKINER (KH ) SCIREREE, 17i&
ZTTTRIERE, BERBREZSTUNTXK, BTN E—REEZHEER
B, it 24-26 FEW S5 152.29/193.63/244.85 127T , 1EIE S BI 79 35%
/27%/26% , A% F)5E F9 28.56/37.11/47.67 42, 7T , 1EIE S B/ 40%/30%/28%,
IFRL PE 98U 32/25/19X, #EE “SEN” R,

REERR: TURSINE; FamEr AR ; R RN IRENR0 XU ;
FroiEl AR X KA RIS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 850539 1126279 1522864 1936264 2448537
) 21.89 3242 3521 27.15 26.46
EBITDA(ET57T) 2,105.79 2,826.49 3,946.30 5,029.88 6,373.47
HEBATEFEEATT) 1,440.52 2,039.77 2,856.19 3,711.34 4767.31
B ®Y) 2075 41.60 40.03 29.94 28.45
EPS(7T/A) 3.60 5.10 7.14 9.28 11.92
HEE(P/E) 63.30 4470 31.92 2457 19.13
mH%EE(P/B) 18.00 14.42 11.77 9.50 761
MEEP/S) 10.72 8.10 5.99 471 372
EV/EBITDA 31.83 2349 21.13 15.83 12.04
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Birth& 7T
BEEHE
A BRSRAERE) 400.01
B A BREABE TR 400.01
A BRETH{EERTT) 91,178.28
B A BRT{E(B A TT) 91,178.28
BSEF(TT) 17.66
B RIERER %) 62.11
—FWNRE/&METT)  243.13/154.16
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,157.56 6,057.69 744100 11,1709 1352249 Bl A 8,505.39  11,262.79  15228.64  19,362.64  24,485.37
N7 ZE R R RIS ER 2475 66.36 31.37 99.69 73.96 [R5 4,905.46 6,411.65 859800 1085468  13,664.51
FRAS KSR 127.12 158.35 250.62 218.23 397.96 BAlie RN 92.64 121.01 163.62 208.04 263.08
7 394.22 568.60 743.19 893.76 1,172.05 HEZEA 1,449.28 1,955.67 2,588.87 3,252.92 4,113.54
Hity 454254 1,917.56 2,075.58 2,170.86 2,618.93 BEEEA 255.52 368.59 502.55 600.24 759.05
mENBFEA 7,246.19 8,768.56 1054176  14,499.63  17,785.39 &2 43.75 54.39 73.94 92.12 120.09
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 41.04 229 10.64 17.99 10.31
EE&Er= 223216 291622 3,062.80 3,214.56 3,356.41 BRI NSAIRMEIRE (0.36) (1.69) (0.95) (1.00) (1.21)
ERETRE 529.41 385.05 44252 471.26 485.63 NRMEZTES 12.79 29.37 261.45 250.00 350.00
FRRF= 357.35 484.84 475.64 466.44 457.23 e sl 70.02 141.56 78.04 96.54 105.38
Hits 1,504.53 2,155.38 2,059.83 1,900.29 2,029.16 Hifth (219.02) (408.42) 0.00 0.00 0.00
E 35k < ia= 4,623.46 5,941.49 6,040.79 6,052.55 6,328.44 ElAE 1,854.27 2,588.37 3,629.57 4,682.18 6,008.97
BRIt 11,869.65  14,71005  16,582.55  20,552.18  24,113.82 SRIZON 2.33 217 222 2.24 221
ZHAMETR 3,181.60 2,995.71 3,000.00 3,000.00 3,000.00 B4 20.59 11.27 16.35 16.07 14.56
IVARE=Z)S VAN E/ 651.20 915.36 1,118.60 1,510.60 1,783.05 F 8 2E 1,836.01 2,579.27 3,615.44 4,668.35 5,996.62
Hifth 1,245.74 1,529.05 4,410.23 6,133.70 7,032.54 Frisw 395.49 539.50 759.24 957.01 1,229.31
mEnaRAaTt 5,078.53 5,440.12 8,528.84  10,644.30  11,81558 #FE 1,440.52 2,039.77 2,856.19 3,711.34 4,767.31
KHEAER 0.00 220.00 200.00 200.00 200.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,440.52 2,039.77 2,856.19 3,711.34 4,767.31
Eift 99.66 118.95 110.02 109.54 112.84 SR (7T) 3.60 5.10 7.14 9.28 11.92
Emenatrat 99.66 338.95 310.02 309.54 312.84
mEET 6,805.36 8,386.29 8,838.86  10,953.84  12,128.42
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 400.01 400.01 400.01 400.01 400.01 24:N:(7]
BARRR 2,080.40 2,080.40 2,080.40 2,080.40 2,080.40 BN 21.89% 32.42% 35.21% 27.15% 26.46%
BEKE 2,598.22 3,838.29 5,266.38 7,122.05 9,505.71 ZALAE 21.31% 39.59% 40.23% 29.00% 28.34%
Hity (14.34) 5.07 (3.09) (4.12) (0.72) HETFBATEFE 20.75% 41.60% 40.03% 29.94% 28.45%
BER@AT 5,064.29 6,323.76 7,743.70 9,598.34  11,985.40 ERBES
REMRABES ST  11,869.65  14,710.05 1658255  20,552.18  24,113.82 ESGIES 42.33% 43.07% 43.54% 43.94% 44.19%
FER 16.94% 18.11% 18.76% 19.17% 19.47%
ROE 28.44% 32.26% 36.88% 38.67% 39.78%
ROIC 1444.52% 220.09% -964.55%  -6541.04%  -243.03%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,440.52 2,039.77 2,856.19 371134 476731 e 57.33% 57.01% 53.30% 53.30% 50.30%
HrIBHEE 223.94 254.04 305.14 328.70 352.99 BTRIRER 21.00% -44.41% -54.77% -82.48% -86.13%
55 %: R 49.56 57.72 10.64 17.99 10.31 mantbE=R 1.08 1.09 1.24 1.36 1.51
FEIRK (70.02) (141.56) (78.04) (96.54) (105.38) EREALLER 1.02 1.02 1.15 1.28 141
BzReE 949.33 1,212.78 49.39 224274 515.36 Eizgkh
HE (567.22) (141.48) 26145 250.00 350.00 Il dl SINEEEE 344.86 247.24 311.65 295.47 282.01
LE TSR 2,026.11 3,281.27 3,404.78 6,454.24 5,890.58 FIRERE 23.17 23.40 23.22 23.66 2371
BAXZH 932.39 897.58 508.93 500.48 496.70 PR 0.87 0.85 097 1.04 1.10
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (4,268.15)  (1,655.89)  (1,034.05)  (1,403.94)  (1,591.33) =1l 3.60 5.10 7.14 9.28 11.92
BB EHRESR (3,335.77) (758.31) (525.11) (903.46)  (1,094.62) BREEUETR 5.07 8.20 8.51 16.14 1473
RN R 248832 26.25 (60.11) (17.99) (10.31) BRRE 12.66 15.81 19.36 24.00 29.96
AR (814.36) (980.62)  (143625)  (1,856.70)  (2,380.25)  {h{ELL=R
EHift 90.27 (103.53) 0.00 0.00 0.00 EES 63.30 44.70 31.92 2457 19.13
LB FEHMESR 1,764.22  (1,057.90) (1,496.36)  (1,874.69)  (2,390.56) R 18.00 14.42 11.77 9.50 761
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.83 23.49 21.13 15.83 12.04
I & HEIER 454.56 1,465.06 1,383.31 3,676.09 2,405.40 EV/EBIT 35.55 2576 22.90 16.93 12.74
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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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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