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Q2 ASMHER, WARILHE

E1H:2024Q2 AEWN/VAREEFR]E/A0AEVAE% FE % B9 5.00/0.48/0.47
1Z7t ([EEb-13.27%/-60.87%/-59.86% ).

Q2 AZMOAEE, WARKRHKE., 24H1 BS/ER/ R/ EME N
1.73/5.91/0.49/1.77 127% ( [ELL-60.85%/-30.11%/+36.33%/-17.51% ). =1}

AE, 24H1 ASHEERLE-44.44%F 250 I, MEMNEILL-29.53%ZF 69.14 /

IT/i, SEESEE EE-29.35% 2 2133 i, M EE-1.08%Z 27.72 57T/,
24Q2 ABIEER R, ARRSARIRF; BRERINTIE . A RIELECFE
B, RIMIIANEFEZSRIZE,

24H1 BiRTRERBLER, THFEEWIRDLEFENE . 24H1

ZEBHERFRD 473 RE 1301 R, FHEHEHFMERLL-12.22%F 76.08
BTU/R, REBHE TEMITEERAT 24 FLLRFLARMMLEES
P, PXIEE, 24H1 B/ GBS SR 413/581 1278 (AL
-33.68%/-36.74% ), BN ELIREH 1.15pcts & 41.58%, 23 FATNEHEN
EIRCEIIMER, &ZE 7 BIRBRBESH 15 MEIRMZ ESE &M,
IPARBEHIRTFEERE AN TNASEEFENE.,

BT BERAPERRREA, FIiBREHREE. 2402 XEENZE/2
FER S B EELAS F-2.23/-11.59pcts & 75.59%/9.52% ; $H EH =/ S 1B E
Ko ELL ZE+5.73/+0.96pcts F 35.45%/7.80%; EE=HIMEL RELL
+168.00%Z 0.56 127T. 24Q2 K& EH RIALL/ EECEE 5+0.23/-1.90 {Z2T5&E
2571278, ARAEMNXRTEMTEERXZSEFNNNS FEFANSEETRE
11.25pcts, SHEZBAREAFER. OATDFLEHENTRRRE, HHRA
NEMK; QHRMHiAEIREAEEE BRE RN,

MEFERW, PHFREBAFRIG, 24 FEFNET R E W 55E
S8, T 24-26 ERATWANSD B 24.3/27.1/29.9 {275, IAEEF)ED
B9 3.9/4.5/5.1 {255, XIRIPE A 30.0X/25.7X/22.6X, #EE “EN” 14K,

REERR: TURFMNE; BEEFERARI; SEWHEERARINEE; 7
mEEHERUA R ; ERMHZRFME .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,050.41 2,829.67 242663 2,714.73 2,989.42
HEER () 18.63 (30.14) (14.24) 11.87 10.12
EBITDA(ET57T) 1,419.04 685.86 486.70 576.09 655.69
HEBATEFEEATT) 1,048.80 547.81 385.66 449.78 512.38
B ®Y) 17.38 (47.77) (29.60) 16.63 1392
EPS(7T/A) 323 1.69 119 138 158
HRE(P/E) 11.03 21.12 29.99 25.72 2258
mH%EE(P/B) 2.79 2.70 261 2.50 2.40
EEESID) 2.86 4.09 477 426 387
EV/EBITDA 29.36 31.11 18.89 15.81 1355

BRSRIR: wind, RKUESHERT

IES RS

2024 5 09 B 03 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 35.6 7T
Birthi& 7T
BEEHE
A BRSRAERE) 324.93
B A BREABE TR 324.93
A BRETH{EERTT) 11,567.47
B A BRT{E(B A TT) 11,567.47
BSEF(TT) 12.54
R RERER%) 27.66
—FR&RE/&K((GT) 98.90/34.19
E&
KiwRE vox alii
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,077.38 2,361.20 2,304.16 2,388.74 2,615.19 Bl A 4,050.41 2,829.67 2,426.63 2,714.73 2,989.42
RIKTER YRR RTUER 44.74 37.62 33.01 46.00 41.00 Bl A 824.90 612.66 556.24 604.24 648.52
FRAT KR 13.46 13.48 11.04 15.08 13.30 SNz =5 il 655.89 508.62 436.18 487.96 537.34
= 1,417.33 1,556.89 1,143.45 1,789.89 1,358.41 HEZRA 1,024.02 911.66 830.34 915.35 1,001.99
Eift 190.08 290.60 280.96 284.60 285.18 BIEEA 174.92 165.54 166.23 183.25 198.80
B 4,742.98 4,259.79 3,772.61 4,524.31 431308  TAEER 16.66 16.38 14.04 15.71 17.30
KERRAUR &R 30.54 30.41 3041 30.41 30.41 55 A (54.26) (102.42) (88.00) (88.52) (94.40)
BIE&r~ 517.09 527.45 673.55 711.69 699.03 BN AIREIRE (4.71) (2.43) 0.00 0.00 0.00
"wEITRE 245.84 572.24 700.06 767.88 802.55 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 211.35 209.10 197.88 186.65 175.43 KBS EE 0.66 (0.59) (0.59) (0.59) (0.59)
Hitg 86.53 7053 7053 70.53 7053 Hitg (9.00) (6.08) 0.00 0.00 0.00
ERF=AI 1,091.35 1,409.72 1,672.42 1,767.16 1,777.94 BV FiE 1,421.32 726.33 511.01 596.15 679.28
Br=git 5,834.33 5,669.51 5,445.04 6,291.47 6,091.02 FAlSMIN 480 513 5.13 5.13 513
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 26.52 4.02 4.02 4.02 4.02
JVARE=Z)SIVANEL SN 442.45 369.97 165.75 476.07 248.40 F 38 =& 1,399.60 727.45 512.12 597.27 680.39
Hits 768.00 697.76 805.18 1,158.29 977.05 FriSHe 350.80 179.63 126.46 147.49 168.02
R ah afREL 1,210.45 1,067.73 970.93 1,634.36 122545  %FiE 1,048.80 547.81 385.66 449.78 512.38
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,048.80 547.81 385.66 449.78 512.38
Hift 38.26 38.26 38.26 38.26 38.26 BiRKES (7T) 323 1.69 1.19 1.38 1.58
E3 k=1 38.26 38.26 38.26 38.26 38.26
mEET 1,682.10 1,390.58 1,009.20 1,672.63 1,263.72
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 324.93 324.93 324.93 324.93 324.93 |24 N::7a]
BARRIR 1,161.26 1,161.26 1,161.26 1,161.26 1,161.26 ST oN 18.63% -30.14% -14.24% 11.87% 10.12%
BRI 2,666.04 2,792.74 2,949.65 3,132.65 334112 BAALE 19.06% -48.90% -29.65% 16.66% 13.94%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 17.38% -47.77% -29.60% 16.63% 13.92%
BERMEET 4,152.23 4,278.93 4,435.84 4,618.84 4,827.31 IKFBES
R ARARIGR =i 5,834.33 5,669.51 5,445.04 6,291.47 6,091.02 EAE 79.63% 78.35% 77.08% 77.74% 78.31%
bl 25.89% 19.36% 15.89% 16.57% 17.14%
ROE 25.26% 12.80% 8.69% 9.74% 10.61%
ROIC 1123.67% 47.45% 17.23% 18.55% 20.40%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,048.80 547.81 385.66 449.78 512.38 il 28.83% 24.53% 18.53% 26.59% 20.75%
HrIRHEHE 4345 53.41 63.70 68.46 70.81 HRRER -74.07% -55.14% -51.94% -51.72% -54.17%
155 # M 0.27 0.19 (88.00) (88.52) (94.40) EnteER 2.89 3.15 3.89 277 3.52
KEIRK (0.66) 0.59 0.59 0.59 0.59 EREALLER 2.02 2.00 271 1.67 241
S| (1,034.83) (644.01) 50.71 (3.69) 28.77 Eizgkh
He 343.66 93.24 0.00 0.00 0.00 Il SINESEE 2 14.88 68.72 68.72 68.72 68.72
SEEIRSR 400.69 51.24 412.65 426.63 518.15 FRERE 3.02 1.90 1.80 1.85 1.90
BAZH 259.56 387.79 326.39 163.20 81.60 SRR 0.68 0.49 0.44 0.46 0.48
KEIZ R 0.66 (0.13) 0.00 0.00 0.00 SRR (573)
EHifth (503.53) (731.08) (653.38) (326.99) (163.79) SRS 3.23 1.69 1.19 1.38 1.58
B R EINER (243.31) (343.42) (326.99) (163.79) (82.19) BREAZENER 1.23 0.16 1.27 131 159
IR 54.46 102.49 86.04 88.52 94.40 BRREP 12.78 13.17 13.65 14.21 14.86
AR (422.41) (324.93) (228.75) (266.78) (303.91) fEEHEE
Hift (55.42) (201.55) 0.00 0.00 (0.00) HEE 11.03 21.12 29.99 25.72 2258
EREIMER (423.37) (424.00) (142.71) (178.26) (209.51) AR 2.79 2.70 261 2.50 2.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.36 31.11 18.89 15.81 13.55
I & HEINER (265.99) (716.18) (57.04) 84.58 226.45 EV/EBIT 30.28 33.74 2173 17.94 15.19
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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
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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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