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24Q2 NEMIN 5.2 12, B 16.7%; VAEIEF) 0.3 12, B 55.6%. 24H1
NEWN 9.212, ERE5.1%; 1A%F 0.4 172, [ER 46.9%.

oA, REFHIEWKAN 8.8 12, EFE 4.6%; HPEKKIEKA 6.6 12,
ER 8.7%, L 71.7%; EE 1.412, BN 18.1%, & 15.2%.

24H1 fEHEF @ . KRS REEWMAREREIERK, EEE24H1 55

1 TEER T IKIEINETE

24H1 N EEFE 35.0%, [ 0.8pct; HAEKKIEEFZ 39.0%, @R
0.3pct; HFHEEFIZR 27.0%, B 0.1pct; HFFIZ 4.9%, EIF 3.8pct.
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NERFEIFEINER S ANBZR AR . BIMREBRITID. BRI HERN
ZaflE, MR F@mEERTER, BUHBARNEFPT RO, WEHF
48 1PD RIERIR TS, LSS MEF R REN AR . RERREF

LR Sm, RIFIRITSS, INRENECE = mAY SEs SFH ik ib+

B+ AR ]+ iP5+ B RECE R~ M AERE , RETENRERRTTE, HEH
HEEmMEN—IVEBEFT K.

RASLREEEEE, ARUSTHFEK

BRRERNTEERMWFRTRIE, 24H1 IARIBIEE 130%, < F—75 EN5R
SBEAFPNEGE, B—HEEAHRABERBRRITSERME, 1E

FUNEFRD . AITERRRE, AREFURE. BRAZ0 . TR
RECWNRBINEZFEN, WEAHEE. KARSRSERS%=AEN,
TRk “ThinFHATSERBRR- B RE" AREE, BHNTREARI SR
SRfERRE; 24H1 REITIEARREEWRARIE 73%.

AR, 45§ 8 PR

BEF 24H1 WERMUAKBEZEZER, HAVEZRBFIFTUN, TRt 24-26 &
ARS8 1.2 12, 1.312LUK 1.4 1278 ([R{EH 1.9/2.3/3.0 1278 ), X
R PE 918, 17. 16X,
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FrRET RIXBE ; ™ rm

95 BUENGE 2022 2023 2024E 2025E 2026E
BN ETTT) 2,823.17 2,264.83 2,219.54 2337.17 249143
MR (1) (16.25) (19.78) (2.00) 5.30 6.60
EBITDA(EGTT) 883.62 485.89 334.40 349.00 364.57
HEBAEENIEERTT) 431.06 217.24 12226 131.31 140.32
HEER () 560.07 (49.60) (43.72) 741 6.86
EPS(7T/A%) 1.38 0.70 0.39 042 045
HREP/E) 5.20 10.32 18.33 17.07 15.97
mIEER(P/B) 0.74 072 0.72 0.69 0.65
HEZR(P/9) 0.79 0.99 1.01 0.96 0.90
EV/EBITDA 302 397 212 157 0.72
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 24975 480.68 496.66 674.75 962.54 Bl A 2,823.17 2,264.83 2,219.54 2,337.17 2,491.43
N7 ZE R R RIS ER 151.93 167.07 198.00 295.40 216.72 [R5 1,830.71 1,470.72 1,464.89 1,548.14 1,663.52
FRAS KSR 14.27 7.96 23.93 23.10 8.45 BAlie RN 28.28 25.10 24.60 2591 2761
7 234.44 239.07 232.95 257.30 251.00 HEZEA 285.37 291.98 286.54 300.79 318.90
Hity 1,246.66 1,306.62 1,476.00 1,374.99 1,531.01 BEEEA 161.57 153.66 162.91 163.60 162.94
mENBEAT 1,897.05 2,201.41 2,427.54 2,625.54 2,969.73 &2 141.02 120.39 113.20 116.86 122.08
KHARRAR S 58 404.28 402.06 402.06 402.06 402.06 55 A 35.05 33.80 36.00 34.95 34.92
EIE&F= 1,466.75 1,367.02 1,342.88 1,313.74 1,279.60 B/ RIREREK (41.26) (9.79) (15.00) (15.00) (15.00)
wEIRE 15.10 11.59 11.59 11.59 11.59 NRMEETI S (3.68) 0.32 0.00 0.00 0.00
FRRF= 206.71 196.04 183.95 171.86 159.77 BRI ER 210.52 22.98 25.78 20.90 16.97
Hity 388.25 369.28 379.25 365.63 368.21 Hity (341.50) (73.18) 0.00 0.00 0.00
EFmahBF=ALt 2,481.09 2,345.99 2,319.73 2,264.88 222123  EWAE 517.09 228.85 142.17 152.82 163.42
BRIt 4,381.37 4,553.27 4,747.28 4,890.42 5,190.95 SRIZON 1.64 1.66 1.66 1.66 1.66
ZHAMETR 0.00 5.50 4.40 352 281 B4 11.59 3.89 0.00 0.00 0.00
IVARE=Z)S VAN E/ 24891 244.42 311.00 358.00 423.00 F 8 2 & 507.14 226.62 143.83 154.48 165.08
Hifth 183.72 197.58 525.45 463.33 535.23 Frisw 53.07 9.39 2157 23.17 24.76
mEhAEAaTt 432.64 447.50 840.85 824.85 961.04 #FE 454.07 217.24 122.26 131.31 140.32
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 23.01 0.00 0.00 0.00 0.00
RIS 587.46 612.46 587.14 595.69 598.43 AR FELATEFE 431.06 217.24 122.26 131.31 140.32
Eift 216.05 200.68 202.29 206.34 203.10 SR (7T) 1.38 0.70 0.39 0.42 0.45
Emenatrait 803.50 813.14 789.43 802.03 801.53
mEET 1,338.20 1,454.52 1,630.28 1,626.88 1,762.58
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 311.28 311.28 311.28 311.28 311.28 24:N:(72]
BARRR 814.40 706.26 706.26 706.26 706.26 BN -16.25% -19.78% -2.00% 5.30% 6.60%
BEKE 2,044.01 2,045.43 2,167.68 2,299.00 243932 ZALAE -6554.70% -55.74% -37.88% 7.49% 6.93%
Hity (126.53) 35.77 (68.23) (52.99) (28.48) HEFEATENE 560.07% -49.60% -43.72% 7.41% 6.86%
BER@AT 3,043.16 3,098.74 3,117.00 3,263.55 3,428.38 ERBES
T RIS 4,381.37 4,553.27 4,747.28 4,890.42 5,190.95 EF=E 35.15% 35.06% 34.00% 33.76% 33.23%
FER 15.27% 9.59% 5.51% 5.62% 5.63%
ROE 14.16% 7.01% 3.92% 4.02% 4.09%
ROIC 22.37% 11.50% 9.38% 10.08% 10.73%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 454.07 217.24 122.26 131.31 140.32 BFRIRE 30.54% 31.94% 34.34% 33.27% 33.95%
HrIBHEE 179.63 152.93 136.23 14123 146.23 BTRIRER 11.68% 5.07% 3.76% -1.70% -9.93%
55 %: R 4522 39.05 36.00 34.95 34.92 mantbE=R 3.55 344 2.89 3.18 3.09
FEIRK (211.12) (26.71) (25.78) (20.90) (16.97) EEDELER 3.12 3.07 261 2.87 2.83
EEEAETH (444.82) 66.72 (14.55) (15.02) 73.95 Eizseh
HE 319.60 14.12 (0.00) 0.00 0.00 Il dl SINEEEE 10.68 14.20 12.16 9.47 9.73
LE TSR 342.58 463.35 254.16 27157 378.45 FIRERE 553 957 9.40 9.53 9.80
BAXZH (244.19) 35.15 98.39 95.95 103.24 PR 057 051 0.48 0.49 0.49
KEIR R 397.31 (2.22) 0.00 0.00 0.00 gRigkx (5T)
Eift (594.39) (93.64) (172.61) (175.05) (186.27) =1l 1.38 0.70 0.39 0.42 0.45
B & ENER (441.27) (60.72) (74.22) (79.10) (83.03) BREEUETR 1.10 1.49 0.82 0.87 1.22
A (389.37) (1.23) (59.96) (29.61) (32.14) BEEF 9.78 9.95 10.01 10.48 11.01
RS (247.19) (11.21) (104.00) 15.23 2451 fhEH=E
EHift 516.85 (159.99) 0.00 0.00 0.00 EES 5.20 10.32 18.33 17.07 15.97
&5 EMER (119.71) (172.43) (163.96) (14.38) (7.63) R 0.74 0.72 0.72 0.69 0.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.02 397 212 1.57 0.72
I & I INER (218.41) 230.21 15.98 178.09 287.79 EV/EBIT 3.62 552 357 2.64 1.20
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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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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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