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FEHMUE, BFREF

ANEAROFFERS

24Q2 W 48.6 12, A1 8.2%; IFREF] 0.3 {2, ER; 79.8%; 0IEITRE
F0.11Z, R 84.9%, 24H1 T 92.6 {7, [EIE 7.0%; IR EF] 1.3(2,
F1E 137.8%; IEFADZER 1142, 1 124.1%,

DT R, 24H1 BIRIRIAN 57.1 12, 5 61.6%; LRI 23.1 12, &tb
24.9%; ASIPFEKWAN 3.212, HEE3.5%; BIREEAN 7.5 12, &58.1%.

SHEX, BRI 79.7 12, L 86.1%; IBYMEAN 129172, HEE 13.9%.

24H1 EFZE 11.2%, @1 6.9pct; EFFEKIREFIZE 10.6%, XHWHKEF]
K 16.6%, ASIFEEZENZER73%; BREEFFR-07%; BEXSE, &
THERR 1.0%, SBER 33%, WERER 3.4%, SEFEEHIELLER
—¥; MBEEK1.9%, RAR 13pct, EEAVSERILCRIRKBDFEG
BHIER 1.4%, B 5.4pct,

24H1 A THEHEFHHILE 216.39 T, @S 9%, HEVFIL 216.05 5,
B 11%,

RERE . BRERMRETHEIR

REN “FiFEm. ROR, FiRE L2 SONHEAFE, TR
K IMBH R ET D . AREDERNHT mrEIeR, HEFRE
RESMENTm, BRHMSFEDZER, FRT SHIPEERK, 2
BLER SR BRE R T IREIR AL, 2401 AELTERBMHEITHIE
N E&EF, THE, QENGREER "7 80 Y SRR IR
87, H—35 KIHEMMEMLE, INRIERE DRIR.

MRFBEEK. BREFREDER

ATHNTFTESRABRIR, BIKEEE, BORFM=E, LWAFERE.
WAREMFRRIRRF SIANT —RIFEM &, ERA KN YEEERE
Y, EWFTHRKE SRR RENL; IHEMUNREERRES
FIRIE ST, BEIAK KA SRa BN RRRKFAAR, 75
ERETEORAE. BEAERELTH# Ak .

BEEBATN, #F "IN TR

HF 2411 WERIRUREOZT S, HEBEBEHEEE, RIIAZRBFTR
M, TRt 24-26 FIFF 584 5.4/7 LUK 9 1270( JR{ES 6.9/8.7/11.3 12T ),
Y$RZ PE 9 10, 8. 6Xo

REERR: WSEENE; IMRXE; BERKE; ICRXE; R EE
IRENIX B

55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 18361.78 1869306 2106147 2355515  26207.46
) 12.81 1.80 12.67 11.84 11.26
EBITDA(EJGTT) 2,101.85 1,898.10 1,750.27 2,015.59 2,324.58
HEBA EEFEEATT) 228,07 181.83 535.17 697.72 914.60
) (86.63) (20.27) 194.32 3037 31.09
EPS(7T/A%) 0.17 0.14 0.40 0.52 0.68
HRZEP/E) 2345 29.41 9.99 7.66 5.85
MIEE(P/B) 0.82 0.80 0.72 0.67 0.60
MHEEEP/S) 029 0.29 0.25 0.23 0.20
EV/EBITDA 803 6.48 445 312 1.79

BERR: wind, KRXIESHIERT

IESHARRE
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B A BREABE TR 1,336.84
A BRETH{EERTT) 5,347.38
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2,456.09 3,427.16 4,424.48 6,313.38 8,850.94 B A 18,361.78  18,693.06 2106147 2355515  26,207.46
RIKTER YRR RTUER 849.42 1,046.66 779.58 26.67 870.36 Bl A 16,222.74  16,66829 1853410  20,63431 2293153
FRAT KR 216.40 267.54 52465 216.91 606.44 SNz =5 il 85.80 68.24 73.72 77.73 78.62
= 3,728.04 2,495.83 3,800.76 357291 4,298.43 HEER 124.99 180.09 149.54 153.11 14152
Hits 1,384.60 1,047.27 1,324.27 1,102.23 1,406.80 EEER 555.74 557.55 600.25 635.99 681.39
B 8,634.55 828446  10,853.75  11,232.10 16,03298  FFREMR 742.86 71842 779.27 847.99 917.26
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 32077 446.64 276.23 291.16 302.71
BIE&r~ 10,059.28 1087463 1157954  11,727.82  11,497.62 BN AIREIRE (39.39) (12.74) (9.25) (8.65) (7.60)
"wEITRE 3,001.04 2,059.40 1,271.64 810.98 516.59 RRMET (10.67) (1.20) 41.44 (25.28) (0.74)
TR &= 313.50 323.89 311.80 299.72 287.64 KBS EE (53.74) (28.68) (25.70) (24.60) (23.00)
Hith 770.21 633.31 880.97 845.96 766.71 Hith 183.43 (158.96) 0.00 0.00 0.00
ERF=AI 14,14403  13,891.23  14,043.95  13,684.49  13,068.56 BV FiE 229.25 255.41 654.86 856.34 1,123.09
Br=git 22,77859  22,175.68  24,897.70  24,916.59  29,101.53 SN2 ON 2251 26.50 2450 25.50 25.00
FIERMER 4,899.25 4,828.98 451363 4,739.31 4,928.88 BT 26.40 62.69 34.57 4122 46.16
JVARE=Z)SIVANEL SN 6,238.95 5,498.28 7,693.14 6,642.40 9,600.91 F 38 =& 225.35 219.23 644.79 840.62 1,101.93
Hits 1,454.36 1,839.82 2,375.68 2,449.66 2,473.04 FriSHe (2.72) 37.39 109.61 142.91 187.33
R ah afREL 1259256  12,167.08 1458245  13,831.37  17,002.82 #FE 228.07 181.83 535.17 697.72 914.60
KEER 221413 1,754.32 2,134.00 2,219.36 228594 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 228.07 181.83 535.17 697.72 914.60
Hift 909.89 1,037.04 759.68 888.89 898.88 BiRKES (7T) 0.17 0.14 0.40 0.52 0.68
E3 k=1 3,124.03 2,791.37 2,893.68 3,108.25 3,184.81
mEET 16,260.51 1550696  17,476.13  16,939.62  20,187.64
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 1,336.84 1,336.84 1,336.84 1,336.84 1,336.84 |24 N::7a]
BARRIR 1,333.08 1,333.08 1,333.08 1,333.08 1,333.08 ST oN 12.81% 1.80% 12.67% 11.84% 11.26%
BRI 4,844.44 5,003.47 5,538.64 6,236.36 7,150.96 BALFE -89.83% 11.41% 156.39% 30.77% 31.15%
Hity (996.28)  (1,004.67) (787.00) (929.32) (906.99) FETFBATEFIE -86.63% -20.27% 194.32% 30.37% 31.09%
BERMEET 6,518.08 6,668.72 7,421.57 7,976.97 8,913.89 EFIEEH
R EMRESEERTT  22,77859  22,175.68  24,897.70 2491659  29,101.53 EAE 11.65% 10.83% 12.00% 12.40% 12.50%
bl 1.24% 0.97% 2.54% 2.96% 3.49%
ROE 3.50% 2.73% 7.21% 8.75% 10.26%
ROIC 6.48% 5.05% 7.24% 9.65% 13.26%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 228.07 181.83 535.17 697.72 914.60 il 71.39% 69.93% 70.19% 67.99% 69.37%
HrIRHEHE 797.41 730.56 804.93 854.46 886.68 HRRER 89.20% 70.02% 45.93% 23.15% -4.17%
W55 #: R 354.41 362.32 276.23 291.16 302.71 st 0.66 0.65 0.74 0.81 0.94
KEIRK 53.74 28.68 25.70 24.60 23.00 AL 0.37 0.46 0.48 0.55 0.69
BIERET (1,844.84) 1,172.27 453.98 656.86 74437 EizgEh
HEe 591.16 (357.06) 41.44 (25.28) (0.74) R TR B = 24.63 19.72 23.07 58.43 58.43
SEEIRSR 179.94 2,118.60 2,137.45 2,499.52 2,870.63 FRERE 6.31 6.01 6.69 6.39 6.66
BAZH 2,579.19 459.87 987.36 400.79 340.02 SRR 0.86 0.83 0.89 0.95 0.97
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (4,037.05) (732.30)  (1,805.94) (904.84) (711.54) (=3l 0.17 0.14 0.40 0.52 0.68
B R EINER (1,457.87) (272.43) (818.58) (504.05) (371.52) BREAZENER 013 158 1.60 1.87 215
IR 216217 (620.46) (539.22) 35.75 16.13 BRSR~ 488 4.99 555 5.97 6.67
AR (659.05) (44.76) 217.67 (142.32) 2232 fEEHEE
Hift (313.76) (615.25) 0.00 0.00 0.00 HEE 23.45 29.41 9.99 7.66 5.85
EREMER 1,189.37  (1,280.47) (321.55) (106.56) 38.45 mER 0.82 0.80 0.72 0.67 0.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.03 6.48 445 3.12 1.79
I & HEINER (88.55) 565.70 997.32 1,888.90 2,537.56 EV/EBIT 12.64 10.29 8.25 5.42 2.89
BRSRR: ABAE, RRUESHR T
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. 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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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X X E S50
= B0 LiE w=II
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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