ATRE | FFRRF

Yo i

‘ TF SECURITIES

v IFie ( 002594 )

2024H1 W& iF: WERFSTIHA, BFEr~mBAiE+1HiE

B, LbIB AT 2024 1R, 2024H1 AEISLIME WA 3011.3 127T,
Etb+15.8%; SCEVAEHER)E 136.3 1275, EEL+24.4%,

2024H1; TWHMBEEWARE 405, SETMEWKA 3011.3 27T, FEEC+16%;
IFEH%FE 136.3 {Z27T, [EEE+24.4%; 0IEFVAREF)E 123.15 1275, [
E6+27.0%. EFIZ 20.0%, ELb+1.68pct. ZRIRIERKE, HE/SE/H
KEFRZRDH N 4.75%/2.56%/6.52%, [@EL+0.59/-0.07/+1.20pct, EAiE)ZRFE
KA 13.9%, BEEL+2.17pct, % FIZR 4.69%, [EEL+0.29pct, HDHIXEKE,
2024H1 IBHPBEII AN 442 FoT, FE (BBERE ) 2EWA 14.98 7T,

2024Q2; FFIRERERFA. 1) TWMEWAN 1761.8 {278, FELL+26%/
IREE+41%; VF3RHEFE 90.6 127T, BEL+32.8%/FREE+98.4%; 0IEFIFR
& F5E 85.6 1Z7T, [EIEL+39.7%/Ftb+128.2%, EFF 18.7%, [ELL-0.03/
IWEb-3.19pct, ZRIWBREKE, BE/EEB/MEEBRBERDAAN
4.26%/2.23%/5.11%, [@ELK-0.16/-0.24/-0.31pct, IRLEK-1.18/-0.79/-3.38pct,
HABZ2 R X A1t 11.8%, [REE+0.2/3REE-5.0pct, EFIZ 5.3%, [EEL+0.25/
REE+1.48pct, 2 ) Q2 AT EEIR L 98.7 B, EEL+40.3%/IREE+57.6%.
HEi¥+ T E 93.8 5K, EEL+40.5%/IR0+60.1%; BEE+5T259+
BHE 4.5 B, WEb+163%. 3) RLBWITE, 2EEWK 1786 /5, A
Eb-10.2%/3R/EE-10.5%; BEITEEFE 0.92 75, [EEL-5.3%/FREE+25.9%.

hntrigsbE B4k, SERUHBIRF, 2024H1 RAFRITHARAZE 203
B4, [Eb+173.8%. BaEl, (L INBEE ERE . B2%5 B EERIGEE
J . 2024 F 1 B 30 B, LhINaSRFANEREHBFERSELL T B
FRESRAZET L FAMmNiY; 6 B 27 HEL MBS 25 BT e
HEF=FBEREIRR PLUS DM-i BER T%; 7 B 4 B, thIBEREZ E
FafrE=ETI BT 800 HM#FaeRIRE F&MNL. AFEIEM. &
=M. WNEDZIRRGE, BIMEEELEFREAEIE,

DM 5.0 P~ mFHE LT, FHr-mAHEETH. 5 B 28 HE L/i8%9 06 WK
ERIEE DMS.0 L, HEFRNMNTE 6 BERIIEE 6.8 58, Ihtb+20%;
EIRYEE 2.4 B, IREb+71%. 7 BERIEE 7.4 B, IKLb+7.4%;
ERYEE 3.4 i, IREL+37.6%. 7 B 25 HIR L/9< PLUS PSR ZEEL
i, 8 H 8 HB3Y 07 DM-i L3, 19#E DM 5.0 AR, FambEEEXEHE
EEMTTHY, MIESN FATFIEREGER .

BEEW: BRI TAT 2024-2026 FAEEFES 381.3/474.2/557.9
{2700 STRIHBIRRAN PE 98U 19/15/13 1%, #3F “SIN” iFH.

REgRz: HEREERARTE, Sini AR, HinRFIE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 42406064 60231535 82638636 969,756.74 108345872
HEER () 96.20 4204 37.20 17.35 11.72
EBITDA(EG7T) 6033464 11870745 10807888 117,050.35 12385360
HEBATEFEEATT) 16,62245  30,04081 3813330 4742080  55,787.21
B ®Y) 445.86 80.72 26.94 24.36 17.64
EPS(TT/B%) 571 10.33 13.11 16.30 19.18
HERZE(P/E) 4324 2393 18.85 15.16 12.89
mH%EE(P/B) 6.47 5.18 425 350 281
TEEEP/S) 1.70 1.19 087 0.74 0.66
EV/EBITDA 11.08 3.77 6.55 2.92 378

BRSRIR: wind, RKUESHERT

IES RS

2024 5 09 B 03 H
BRITR
Tk RELRBE
6 NBIEK SEN (TR )
HETME 247.08 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,811.27
B A BREABE TR 1,162.46
A BRETH{EERTT) 447 527.57
B A BRT{E(B A TT) 287,220.00
BSEF(TT) 49.08
R RERER%) 77.47
—FW&RE/&ETT)  270.10/162.77
E&
B ST
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1 (teIms-AEmiFe BHEE: 288
$HISHY 34 R, FhamfEEl+ 2IKLIRE
HEERE) 2024-07-19

2 (LeIriE- AT =5 BEE: DM 5.0
FiEimaE 2.0 BHX, HARBEEENLL™
£) 2024-06-06

3 (EbIrE - iR mER S HresRaE
HESIE, 2022 FWHEEWNZER)
2023-03-29

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFRSAIT

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 51,471.26  109,094.41  66,110.91 374,157.42 249,162.93 Bl A 424,060.64 602,315.35 826,386.36 969,756.74 1,083,458.72
MWERR AT 3882849 6186602 13168446 5529813 15930111  EHAAA 351,815.68 48055835 66167743 776,012.76 869,033.87
FRAS KSR 8,223.57 221541  12,247.09 6.569.50  13,078.69 BAlie RN 726711 1034963 1363537 1648586  18,418.80
7 79,107.20  87,676.75 153,342.74 120,694.20 187,654.28 HEZEA 15,060.68 2521140  32,229.07  36,850.76  40,087.97
Hity 49,619.99 3860854  74,903.95 4280522  78,603.73 BEEEA 10,007.37 1346171 1818050 2133465  24,377.82
mENBEAT 227,250.51 299,461.13 438,289.15 599,524.47 687,800.74  WEER 18,654.45 3957495 5040957 6109467  68257.90
KEBRRUIRE 1548540  17,64721 1764721  17,647.21  17,647.21 45522 (1,617.96)  (1,474.89) 1,790.28  (2,838.37)  (8,307.43)
EE&Er= 131,880.37 230,903.82 213,63561 188876.77 159,872.61 BRI NSAIRMEIRE (2,375.98)  (3,767.83)  (2,283.12)  (2,508.98)  (2,663.31)
wEIRE 44621.94 3472620 2236310 1618155  13,090.77 NRMEETI S 126.10 257.74 13.06 6.92 (8.97)
FRRF= 2490650 3777726  39,423.68 4198817  45137.88 BRI ER (791.90) 1,635.14 1,500.00 1,000.00 800.00
Hity 36,162.94  56,371.74 4264657 4690570  47,670.25 Hity 437327  (1,593.92) 0.00 0.00 0.00
R AE=E 253,057.14 377,426.22 335,716.16 311,599.40 28341874  EHWFE 21,541.82  38,103.10  47,694.08  59,314.36  69,717.51
BRIt 493,860.65 679,547.67 774,00532 911,123.87 971,219.48 SN2 9N 526.97 711.37 525.33 587.89 608.20
ZHAMETR 515310 1832322 6264618  15000.00  15,000.00 B4 989.06 1,545.83 995.51 1,176.80 1,239.38
MATERR MW 143,765.73  198,483.13 25451936 271,680.91 329,371.70 F 8 2 & 21,079.73  37,268.64 4722390  58,72545  69,086.33
Hity 148,909.16  202,161.81 217,767.29 34538529 290,799.43  Fr{SR: 3,366.63 5,924.57 7,083.59 880882  10,362.95
mEhAEAaTt 297,827.99 418,968.16 534,932.83 632,066.21 635,171.13 FRE 17,713.10  31,344.07  40,140.32  49916.63  58,723.38
KHEAER 759360 1197514  21,08391 1500000  15000.00 DEBS IR IR 1,090.66 1,303.26 2,007.02 2,495.83 2936.17
RIS 0.00 0.00 682.15 227.38 303.18 AR FELATEFE 16,622.45  30,040.81  38,133.30  47,420.80  55,787.21
Hity 31,532.65 6344375  34,806.15 4326085  47,170.25 BRI (75) 5.71 10.33 13.11 16.30 19.18
Emenatrait 39,126.25 7541889  56,572.21 5848823  62,473.42
mEET 372,470.81 529,085.56 591,505.04 690,554.44 697,644.55
DEBRTFNES 10,360.54  11,652.05  13,257.41  15170.77  17,813.32 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2911.14 2911.14 2,909.27 2,909.27 2,909.27 24:N:(72]
BARRR 6170589 6204177 6204177 6204177  62,041.77 BN 96.20% 42.04% 37.20% 17.35% 11.72%
BEKE 4778177 7449806 104,999.87 14135378 191,562.27 ZALAE 365.07% 76.88% 25.17% 24.36% 17.54%
Hits (1,369.51) (640.91) (708.04) (906.15) (751.70) IHEFBLAEEFE 445.86% 80.72% 26.94% 24.36% 17.64%
BER@AT 121,389.84 150,462.11 182,500.28 220,569.43 273,574.93 ERBES
RBMRABES R  493,860.65 679,547.67 774,005.32 911,123.87 971,219.48 ESGIES 17.04% 20.21% 19.93% 19.98% 19.79%
FER 3.92% 4.99% 4.61% 4.89% 5.15%
ROE 14.97% 21.64% 22.53% 23.09% 21.81%
ROIC 27.70% 98.25% 404.77% 30.23% -30.42%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 17,713.10 3134407  38,133.30  47,42080  55,787.21 BFRIRE 75.42% 77.86% 76.42% 75.79% 71.83%
HrIBHEE 19,785.78  42,16222 5501402  56,74137  58,367.00 BTRIRER -26.58% -47.22% 14.99% -152.41% -77.01%
5528 616.27 529.61 1,790.28  (2,838.37)  (8,307.43)  immhtk= 0.72 0.67 0.82 0.95 1.08
RBIRK 769.18  (1,635.14)  (1,500.00)  (1,000.00) (800.00) EREILLER 0.49 0.47 0.53 0.76 0.79
EEEAETH 10544132 128,585.68 (162,700.08) 297,763.73 (206,479.39) Eizseh
HE (3,488.00) (31,261.41) 2,020.08 2,502.76 2,927.20 Il dl SINEEEE 11.30 11.96 8.54 10.37 10.10
LEENER 140,837.66 169,725.03 (67,242.41) 400,590.29 (98,505.41) FREARE 6.93 7.22 6.86 7.08 7.03
BAXZH 105394.13 118502.92  55666.73  19,910.77  25512.39 PR 1.07 1.03 114 1.15 1.15
KERR 7,580.40 2,161.81 0.00 0.00 0.00 gRigkx (5T)
Hity (233,570.53) (246,328.38) (76,951.70)  (47,953.75)  (55,097.22) =1l 5.71 10.33 13.11 16.30 19.18
B & ENER (120,596.00) (125,663.64) (21,284.97) (28,042.98) (29,584.83) BREEUETR 48.41 58.34 -23.11 137.69 -33.86
A (13,148.25)  20,302.22  53,646.03 (52,653.32) 8,813.64 BEEF 38.16 4771 58.17 70.60 87.91
BRI (3,681.68)  (7,947.76)  (8,102.15) (11,847.47)  (5,717.89) fE{ELER
EHift (2,658.75) 462.67 0.00 0.00 (0.00) EES 43.24 23.93 18.85 15.16 12.89
LR EISR (19,488.68)  12,817.13  45543.87 (64,500.79) 3,095.75 RS 6.47 5.18 425 3.50 281
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.08 3.77 6.55 292 378
I & HEIER 75298  56,878.51 (42,983.50) 308,046.51 (124,994.49) EV/EBIT 16.45 5.83 13.35 5.67 7.15
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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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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