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24Q2 AT yoy+26.7%, TEEIREEIREX, BEL
BRI

B, NEKM 24 FEFIR, 24H1 B 13.52 12, yoy+27.65%; 3%
F) 1.77 {275, yoy+35.09%, INIEVAR%RF] 1.66 {2, yoy+40.21%, 24Q2 1
BSLME U 6.91 12, yoy+18.58%, JAEHEF| 0.66 12, yoy+26.71%, 0IENT
%% 0.62 12, yoy+39.24%,

MHRE:

BREKRERNFESR, ODEREAE 24H1 EW 93 27T, yoy+
25.87%, EFPRIEHEM BRI IZ 34.29% . BHRFEILGIE K 30.05%, FTER/N
EEERE 2.0 £ 2 MNB GMV (2, 3G oMV @I 105.97%, FHERE
HBRBEE; QPL IK 24H1 B 4.17 1Z7T, yoy+35.83%, 618 HAjEl,
PL EERIER RGeS . BHEE TOPL, RIEMER. S8 TOPI,

WEES TTHiE . hEERE. 24H1 & EEW 11.39 1275, B 34.85%,
EEEREZRIGIEMIE TOPS OB RIBE St 69%, FREFEH—L
B, SR SHE ISR 55%, MR HSEERA ., K TEK 21212
G, [EfE 1.16%,

WA EF, 24H1 BFIZR 74.68%, [EE 4.55pct, FERTREEH—
SRR B EIBAE; 24Q2 BRIEK 74.7%, EIE 3.4pct, 24H1 $HE/E
I8/ & BEZ 5B 53.1%/3.4%/2 7%, yoy+4.6/-1/-0.1pct; 24Q2 FHEEE/
1B/ A BB RSN 55.7%/3.7%/2.8%, yoy+2.3/-0.8/+0.2pct, 2 FIFLEE
HESFPEAIEN, TERIFWNIEKER TS TSR %A,

BERN: AEREXUBERE. RIFHIRED, S EERURE, FEET
F2E, UAFATL, BEETABRRE, SLANERPIFETR:
NMREXDRBOE, B8 PL TXSHERERLOE, TEARMNE
WIRFEE, HERKBRERRE, MEQASREOERNK, [ARRFGESD
BEFFELRT . BEBFHEATWAMME 24 FHERN, it 24-26 F
JAE31%F)iE 3.9/4.9/6.3 127, FIRLPE21/17/13x, HRF “HEE" ¥R,

REERR: ZMEFRINGE . SERRTREANEG . TinFSINERK K

55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,731.72 2,22559 3,084.67 3,710.86 421554
HEER () (3.10) 2852 38.60 20.30 13.60
EBITDA(ETGTT) 26133 38791 457.80 603.54 769.83
HEBA T EFEEATT) 174.18 259.42 392,61 490.20 633.98
HEER () (29.74) 4893 51.34 24.86 29.33
EPS(7T/A) 043 0.65 0.98 122 158
H&EEP/E) 4812 3231 21.35 17.10 13.22
HIEER(P/B) 2.63 2.50 2.25 2.25 2.71
HEZEP/9) 484 3.77 2.72 2.26 1.99
EV/EBITDA 4418 2051 1343 9.99 8.85
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B A BREABE TR 401.00
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1 (RLERSD - FRATFRS 2401 138
#H yoy+40.6%, FEBUZEHE, BEEH
SH) 2024-05-02

2 (hERG-NIFLTEMIE
Fhes, FRAEEEMERISEEN, Tk
RIESIE) 2024-01-25

3 (FLERRAD -Z=IR=1F:2023Q1-3 |3
&F yoy+44.84%, EHIML, BRIBES
BERE) 2023-11-02
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,073.01 1,076.73 1,132.57 1,228.60 421.55 Bl A 1,731.72 2,225.59 3,084.67 3,710.86 4,215.54
RIKTER YRR RTUER 73.93 31.50 137.59 86.51 141.94 Bl A 547.29 652.22 808.18 972.25 1,104.47
FRAT KR 18.67 2472 4865 34.62 54.83 SNz =5 il 24.78 22.50 4257 47.27 58.17
= 151.70 171.73 220.61 269.23 27754 HEZRA 846.16 1,198.61 1,502.24 1,840.59 2,090.91
Hits 919.92 1,225.29 1,006.78 1,042.09 1,071.13 B 111.27 108.89 132.64 178.12 202.35
B 2,237.24 2,529.96 2,546.20 2,661.05 1,967.00  FAKER 5293 62.29 86.37 107.62 12225
KERRAUR &R 73.87 63.61 68.18 65.86 63.19 55 A (12.65) (14.39) (20.95) (16.00) (17.11)
BIE&r~ 248.64 45397 436.32 41867 401.01 BN AIREIRE (11.89) (10.63) (9.00) (10.50) (10.04)
mETRE 253.24 309.48 389.48 469.48 549.48 NRMETERER 5.29 70.98 (120.03) (30.05) 60.04
TR &= 748.63 719.58 735.45 750.31 764.17 BB RKER 27.52 4364 31.95 34.37 36.65
Eifth 529.61 377.15 486.30 45597 433.15 Hitb (66.32) (227.85) 0.00 0.00 0.00
ERF=AI 1,853.99 1,923.79 2,115.72 2,160.29 2,211.00 BV FiE 207.34 319.34 436.54 574.84 741.15
B git 4,091.22 4,453.75 4,661.92 4,821.34 4,178.00 FAlSMIN 0.49 0.24 3.30 1.34 1.63
FIERMER 100.00 100.07 100.00 60.00 56.69 SN2 1.24 249 1.77 1.83 2.03
JVARE=Z)SIVANEL SN 229.84 262.58 340.66 399.50 433.53 F 38 =& 206.58 317.09 438.07 574.34 740.75
Hits 244.10 407.14 399.44 536.44 509.82 FriSHe 39.15 39.50 45.82 80.15 91.04
W ah afRELt 573.94 769.80 840.10 995.93 1,00004  %FiE 167.43 277.59 392.25 494.19 649.71
KHBER 148.00 0.00 0.00 0.00 0.00 DERRRIRES (6.75) 18.17 (0.36) 3.99 15.73
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 174.18 259.42 39261 490.20 633.98
Hift 22.17 25.00 24.60 23.92 24.51 BiRKES (7T) 0.43 0.65 0.98 1.22 1.58
E3 k=1 170.17 25.00 24.60 23.92 2451
mEET 838.64 1,035.20 864.70 1,019.86 1,024.54
DEBE RN 64.51 71.42 71.05 71.05 55.33 FEMSLE 2022 2023 2024E 2025E 2026E
B 401.44 401.00 401.00 401.00 401.00 mikgsh
BERR 774.49 760.45 760.45 760.45 760.45 ST oN -3.10% 28.52 38.60% 20.30% 13.60%
BRI 2,028.09 2,187.26 2,579.87 2,579.87 1,945.89 BAALE -30.65% 54.02% 36.70% 31.68% 28.93%
Hity (15.96) (1.58) (15.16) (10.90) (9.21) FETFBATEFIE -29.74% 48.93% 51.34% 24.86% 29.33%
BERMEEET 3,252.58 3,418.55 3,797.22 3,801.48 3,153.46 IKFBES
RRFRRIERS T 4,091.22 4,453.75 4,661.92 4,821.34 4,178.00 ESIES 68.40% 70.69% 73.80% 73.80% 73.80%
bl 10.06% 11.66% 12.73% 13.21% 15.04%
ROE 5.46% 7.75% 10.54% 13.14% 20.46%
ROIC 15.20% 22.47% 31.82% 32.18% 46.03%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 167.43 277.59 392,61 490.20 633.98 il 20.50% 23.24% 18.55% 21.15% 24.52%
HrIRHEHE 27.35 17.99 21.79 2279 23.79 HRRER -25.03% -24.12% -25.72% -28.82% -8.60%
155 # M 3.24 6.61 (20.95) (16.00) (17.11) EnteER 335 2.50 3.03 267 1.97
KEIRK (27.52) (43.64) (31.95) (34.37) (36.65) EREALLER 3.12 233 2.77 240 1.69
S| (93.48) 321.65 (360.55) 224.38 (51.11) Eizgkh
He (28.59) (242.18) (120.39) (26.06) 75.77 Il SINESEE 2 2532 4222 36.49 33.12 36.91
LEENER 48.44 338.02 (119.43) 660.94 628.67 FEREEER 11.94 13.76 1572 15.15 15.42
BAZH 140.24 236.28 100.40 100.68 99.41 SRR 0.44 052 0.68 0.78 0.94
KEBIRE (1.25) (10.27) 457 (2.31) (2.67) SRR (57T)
Hift (68.85) (441.18) 159.25 (166.37) (269.27) (=3l 0.43 0.65 0.98 1.22 1.58
B R EINER 70.14 (215.16) 264.23 (68.01) (172.52) BREAZENER 0.12 0.84 -0.30 165 157
IR 266.62 7.86 (75.37) (6.97) 34.53 BRSR~ 7.95 8.35 9.29 9.30 773
AR (94.27) (208.63) (13.58) (489.93)  (1,297.73) fE{EHE
Hift (27.43) 55.46 0.00 0.00 0.00 HEE 48.12 32.31 21.35 17.10 13.22
EREIMESR 144.92 (145.31) (88.95) (496.90)  (1,263.19) AR 263 2.50 2.25 225 271
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 44.18 20.51 13.43 9.99 8.85
I & SR 263.50 (22.45) 55.84 96.03 (807.05) EV/EBIT 47.16 21.44 14.10 10.38 9.14
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



