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EE%E (300896 )

24Q2 ARFFEENE 8%, SEHIREITE

B A8k 24 ¥FIR, 24H1 SRE ALK 16.57 1275/yoy+13.53%,
38 %7 E 11.21 12755 /yoy+16.35%, F13IEVT &% FiE 10.89 1Z27T
/yoy+16.58%, 24Q2 SLHEUZAN 8.49 1Z27T/yoy+2.35%, VABHEFIE 5.93
{27t /yoy+8.03%, INIFIAEFEFIiE 5.6 127T/yoy+2.46%.,

WS :

W24H1 BRFEH=mE W 9.8 127T, [ 11.7%,
6.5127C, [EE 14.6%,

WDRAG SREE, BRANUBRKHIA R, "SRt eliEiRImA"
HRIRF, MEEZkE, §H—LST KRBEmMNE~mir=ae, FEH
Fmfts, BARBENXINGIERESN, #H—LREEETHFEK.

BMEEFWGE, HREFENREE. ARIEAN 1312, FE206%, 5T
PREFIEIE 33 I, FKISEFIRMN 9 M. MAEARALRMENEHDE, i
5T A BRSERRERA KB mT S EHir ZIEE .

RS LHITAERZE, THREERNEF-RIFEREK. RASSEIINGF
WELNHETDERMERE, PHXEERIA WGP IENESFHmIktT
=, KB/ RESSTRENELAFEERIFERR, FHLHE
SIS ERR N ABF EREERRE, H—LNE RATEER M . BfiIipgE
EEFABRKBNE, (FARSHBRKREE T ET m BRI KRR,
BERBEFRERRIZERZ S, BNER KT,

KEEW. ASEHIFUERTE, REFFASESmM, 2L
MEFRAERE, UKEERREREEARBSIEE. ZE45%
BWE. TEEEWISERNE, BRI TASWNEFEMRE, Mitas
2024-2026 FEEWN 35.1/43.9/54.9 1275 (/& 38.1/50.0/64.1 1Z7T ), 3
B%FEA 22.7/27.2/340 127t (R 245/31.4/401 1275 ), XM
PE18/15/12x, #E#F TN FHK.

BRI mE

REERZR: ZMESFRMNGE . LERRTEANG . HinTS IR X

W %5 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1,938.84 2,869.35 351495 4,393.69 5492.11
) 3391 47.99 2250 25.00 25.00
EBITDA(ET57T) 1,617.64 2,361.22 2,564.27 307171 3,807.85
HESA T FFEEATT) 1,263.56 1,858.48 2,266.82 2,724.89 3,398.54
HER®) 31.92 47.08 21.97 2021 2472
EPS(7T/A) 418 6.14 7.50 9.01 11.24
HEEKP/E) 32.74 22.26 18.25 15.18 12.17
mH%EE(P/B) 7.08 6.52 461 355 276
MHEEEP/9) 21.33 14.42 11.77 941 753
EV/EBITDA 73.05 24.92 13.22 10.19 7.33
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Birthi& 7T
BEEHE
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B A BREABE TR 208.46
A BRETH{EERTT) 41,364.40
B A BRTE{E(B A7) 28,511.66
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R RERER%) 450
—FWNRE/&METT)  452.00/135.99
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,139.59 2,433.85 5,652.04 814279  11,437.20 Bl A 1,938.84 2,869.35 3,514.95 4,393.69 5,492.11
RIKTER YRR RTUER 127.76 206.07 133.85 329.33 253.69 Bl A 99.91 140.77 205.35 289.98 432.14
FRAT KR 20.86 33.40 33.00 69.86 83.33 SNz =5 il 9.50 15.37 18.82 2353 29.41
= 46.72 49.77 99.39 116.07 199.26 HEZRA 162.67 260.32 317.40 417.40 521.75
Hits 798.81 1,528.21 1,371.66 1,379.28 1,431.48 B 125.43 144.27 176.80 237.26 296.57
B 4,133.73 4,251.30 7,280.94  10,037.33 1340496  WHEEA 173.11 250.13 305.80 391.04 488.80
KERRAUR &R 935.14 950.70 950.70 950.70 950.70 55 A (45.22) (54.19) (105.45) (131.81) (175.75)
EERr= 195.02 219.48 197.16 174.84 15252 B /ASFRREIR% (2.65) (4.51) (3.58) (4.05) (3.81)
mETRE 5.01 14.72 15.72 16.52 17.02 NRMETERER 29.41 (16.08) 6.90 (31.00) 17.00
TR &= 116.64 114.92 107.05 99.17 91.30 BB RKER 33.13 39.67 36.40 38.03 37.22
Eifth 873.01 1,301.24 907.87 1,013.27 1,058.70 Hitb (134.67) (64.60) 0.00 0.00 0.00
ERF=AI 2,124.82 2,601.06 2,178.49 2,254.50 2,270.23 BV FiE 1,488.20 2,158.21 2,635.94 3,169.27 3,949.59
Br=git 6,258.55 6,852.36 946843  12,291.83  15,675.19 FAlSMIN 031 123 0.77 1.00 0.89
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.20 3.89 0.20 0.20 0.20
JVARE=Z)SIVANEL SN 19.34 4470 15.38 83.85 73.10 F 38 =& 1,488.31 2,155.55 2,636.51 3,170.08 3,950.28
Hits 190.12 202.35 278.61 345.23 405.55 FriSHe 220.72 300.64 369.11 44381 553.04
R ah afREL 209.46 247.04 293.98 429.08 47865  &FE 1,267.58 1,854.92 2,267.40 2,726.27 3,397.24
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 403 (3.56) 0.58 1.38 (1.31)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 1,263.56 1,858.48 2,266.82 2,724.89 3,398.54
Hift 88.60 69.65 7161 76.62 72.63 BiRKES (7T) 4.18 6.14 7.50 9.01 11.24
E3 k=1 88.60 69.65 7161 76.62 7263
mEET 312.77 367.32 365.60 505.70 551.28
DEBE RN 99.65 137.10 137.68 139.06 137.75 FEMSLLE 2022 2023 2024E 2025E 2026E
B 216.36 216.36 302.44 302.44 302.44 mikgsh
BARRIR 3,411.59 3,459.41 3,459.41 345941 3,459.41 ST oN 33.91% 47.99% 22.50% 25.00% 25.00%
BRI 2,215.37 3,069.09 5,335.91 8,060.80  11,459.34 BALFE 32.09% 45.02% 22.14% 20.23% 24.62%
Hity 281 (396.92) (132.60) (175.57) (235.03) FETFBATEFIE 31.92% 47.08% 21.97% 20.21% 24.72%
BERMEET 5,945.78 6,485.04 9,102.84  11,786.13 1512391 IKFBES
RRFRRIERS T 6,258.55 6,852.36 946843  12,291.83  15,675.19 EAE 94.85% 95.09% 94.16% 93.40% 92.13%
bl 65.17% 64.77% 64.49% 62.02% 61.88%
ROE 21.61% 29.28% 25.28% 23.40% 22.68%
ROIC 111.95% 121.87% 143.44% 175.08% 205.51%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,267.58 1,854.92 2,266.82 2,724.89 3,398.54 il 5.00% 5.36% 3.86% 4.11% 3.52%
HrIRHEHE 15.98 37.13 30.19 30.19 30.19 HRRER -52.61% -37.30% -61.97% -68.98% -75.54%
155 # M 3.15 234 (105.45) (131.81) (175.75) EnteER 18.44 14.28 24.80 23.39 28.01
RBIRE (33.13) (39.67) (36.40) (38.03) (37.22) IREELER 18.23 1411 24.46 2312 27.59
S| (406.33) (287.44) 389.27 (222.02) (13.73) Eizgkh
He 346.69 386.79 7.48 (29.62) 15.69 Il SINESEE 2 19.38 17.19 20.68 18.97 18.84
SEEIRSR 1,193.94 1,954.07 2,551.92 2,333.59 3,217.73 FRERE 47.49 59.48 47.13 4078 34.83
BAZH 322.60 95.96 (0.96) (4.21) 449 R RREER 0.34 0.44 043 0.40 0.39
KHERIEE (65.89) 15.56 0.00 0.00 0.00 SRR (73)
Hift (1,200.43)  (1,390.64) 214.97 71.37 (44.53) (=3l 4.18 6.14 7.50 9.01 11.24
B R EINER (943.71)  (1,279.13) 214.01 67.16 (40.04) BREAZENER 395 6.46 8.44 772 10.64
IR 48.58 57.89 101.86 13297 176.17 BRSR~ 19.33 20.99 29.64 3851 4955
AR (598.44)  (1,250.75) 350.40 (42.97) (59.46) fEEHEE
Hift 175.68 (186.99) 0.00 0.00 0.00 HEE 32.74 22.26 18.25 15.18 12.17
ERENIMSR (374.18)  (1,379.85) 452.25 90.00 116.71 MR 7.08 6.52 461 355 276
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 73.05 24.92 13.22 10.19 733
I & HEINER (123.96) (704.90) 3,218.19 2,490.76 3,294.40 EV/EBIT 73.68 25.23 13.37 10.29 7.38
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o HTImAEA

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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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
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