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RABREERLS LT, MRBBRBIIAZIRGES

B AR 2024 FHEFR, 24H1 SLIIEWL 4.31127T, FEGIE 29.19%,
I38%F) 0.25 {Z7T, EIECIE 27.05%; HA 2402 SCIIEWL 2.39 {Z7T, [EEL
14 25.28%, INLUIE 24.52%; IFEHEFE 0.18 27T, REELIE 16.65%, FAEL
i'% 163.33%,

1. HERIAMHHERLT, AREENBRISIEK

RIEEREEE, 2024 F£1-7 B, BEVEIRRARIHEOSEH 265 5
NE, & EFEERY 52%; HOSEH 1.20 HE, ¥ ESFREHEAY 153%, EK
FBIEAY, ARBEREERNHOREIMERSENZE, REERS
— RIEABAE, 24H1 N EISCIIAEERILE & 2.47 5, F-HEE 98.86%,
SIRIHE 2.44 BIE; ARRABRNISHEREFREIEK 48.220, HHIR
PIIg 35%, HEIME 140%, HENSIERK, LR eRREE~RATEE
T, (FABFEE LRI REN TN T ERES 8 T atL £17.

2, WEEEHGR, MHIBS{EEERBREHRITILAZ RIEI6E

MAEIRIABIHEESRE, HEKEDWMEF: 1) 3D FTENFEMMiRirE
SEISETIR, Hp 24H1 WEAFREE 1179, EEEZFFTWHEEFTED
ORISR, FEMTIZAGESFEK, URABHIFEEFNIEEIEE, 3
WENEREFIEE, 2) R, REFREEK 114%, FEERT
ER/ITEERAEK, FEXE. RUNERAXERREE KRBT
K; 3) —IRMTDIRGE, BREFFERIGK 544, SR TASEERINER
EREFREVABEIAIFEE T, BERCTTRIEEE RS, &
BA T FEEEFPIRWHE.

tRiIEARRIS, BRikR 3D FIEPMA SR, HitRATHIZEARAR
iEHE. BEEIEZ, 30 FIEEM™S. WESTRPERIRILER
TS, BT ERARKISMREMIZRITNZ. MASIRIER
PRSP EINURAEERE, F )y, BEERABME BB EEERS
=R B R C A TIL R RFTNEE, BEERIIRI AR AIARRTRA,
ERIEENRAGENHERERZTM.

3. BRIFN & IR : ATFERIBRMNMIBIFELTE, ATV 24-25 FH
B 26 FERFIFTN: 2024-2026 &, NEISLIEW 9.16 /11.36/16.19 127T

(24-25 BIEA 13.06/22.20 1Z7T) ,\ABEFE 0.52/0.68/1.02 {275 (24-25
BB 1.23/2.28 127T), XML EPS 0.26/ 0.34/ 0.50 To/B%, VEMEIERS “§F
= N

RBEHRR: FE-RNERING,; TRk AT, EWARXE;
SR E HREA R TR,

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 605.43 753.32 915.96 1,135.98 1,618.93
IBER () 3.49 24.43 21.59 24.02 4251
EBITDA(E 5 7T) 86.60 117.03 154.22 210.83 275.26
IHEEATEFBEERTT) 47.03 4355 52.32 68.46 101.75
IBER () 33.33 (7.40) 20.15 30.85 48.62
EPS(TT/RR) 0.23 0.21 0.26 0.34 0.50
HEEP/E) 34.48 37.23 30.99 23.68 15.93
Hi%ER(P/B) 112 1.09 1.07 1.02 0.97
THHER(P/S) 2.68 2.15 1.77 1.43 1.00
EV/EBITDA 28.78 16.65 753 4.84 3.10
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BrERERERTT) 2022 2023 2024E 2025E 2026E FiaREBERT) 2022 2023 2024E 2025E 2026E
Egiliica 938.49 855.70 591.23 718.11 869.68 ST 9N 605.43 753.32 915.96 1,135.98 1,618.93
R EEIE R RO IER 11.45 28.17 24.82 47.47 65.85 E A 52445 654.54 796.05 983.18 1,395.60
FRA R 1.85 246 2.25 2.99 371 E RIS RN 4.23 2.77 2.87 1.82 2.92
75 135.94 145.60 189.62 235.81 383.01 HEZR 4.56 4.65 459 481 5.08
Hith 14.65 35.06 3512 36.01 37.12 [ 26.31 28.35 2867 31.48 44.87
wENEE AT 1,102.37 1,066.98 843.04 1,040.38 1,359.38 1] 19.03 25.89 27.48 35.14 52.72
KHARRRUE R 0.00 0.00 0.00 0.00 0.00 TS 2 (8.81) (14.07) (6.05) (0.91) (1.71)
B Tad 427.85 617.21 658.00 661.15 609.82 B NS R (0.95) (1.04) (0.26) (0.23) (0.22)
TR 31049 201.89 352.42 339.31 254.49 DNRIMEESEIES (0.68) 0.00 0.00 0.00 0.00
TR &= 7857 76.81 74.98 72.74 70.68 RE P (1.09) 0.27 0.30 0.35 040
Hith 8.30 87.62 80.00 80.00 80.00 Hith (13.84) (2.28) 0.00 0.00 0.00
s aiT 825.21 983.53 1,165.40 1,153.20 1,014.98 ZvFE 52.22 54.23 62.41 80.59 119.63
&St 1,927.58 2,050.52 2,008.44 2,193.59 2,374.35 =2 NN 0.37 0.16 0.20 0.20 0.20
SEEAfEER 4037 74.40 55.00 50.00 45.00 SIS 0.02 1.10 0.38 0.33 0.30
AR R AT R 145.65 225.70 190.83 314.47 421.71 FSE 52.58 53.29 62.23 80.46 119.53
Hith 11811 126.59 141.68 154.97 164.08 F{ER 5.56 9.76 9.94 12.03 17.82
wEREST 304.13 426.69 387.51 519.44 630.79 FE 47.02 4354 52.28 68.43 101.71
KHAfEER 127.31 74.00 50.00 40.00 30.00 IDERR RIS (0.01) (0.01) (0.04) (0.04) (0.05)
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 47.03 4355 52.32 68.46 101.75
Hith 41.01 56.11 55.00 50.00 45.00 SIRkES () 0.23 0.21 0.26 0.34 0.50
EREhaESt 168.32 130.10 105.00 90.00 75.00
fafEait 475.69 569.25 492,51 609.44 705.79
IR IRAN S 0.01 0.00 (0.03) (0.06) (0.10) TEWEE 2022 2023 2024E 2025E 2026E
[2ZN 202.68 202.68 202.68 202.68 202.68 [pas-7a]
BANA 1,209.29 1,209.29 1,209.29 1,209.29 1,209.29 [SRIZ 9N 3.49% 24.43% 21.59% 24.02% 42.51%
BFlER 39.92 69.30 103.99 172.25 256.70 Z\FLE 35.78% 3.86% 15.07% 29.13% 48.45%
Hith 0.00 0.00 0.00 0.00 0.00 IIBEFRADERE 33.33% -7.40% 20.15% 30.85% 48.62%
BB ST 1,451.89 1,481.27 1,515.93 1,584.15 1,668.57 $RFIRED
ARSIt 1,927.58 2,050.52 2,008.44 2,193.59 2,374.35 EF=R 13.38% 13.11% 13.09% 13.45% 13.79%
R 7.77% 5.78% 5.71% 6.03% 6.29%
ROE 3.24% 2.94% 3.45% 4.32% 6.10%
ROIC 5.27% 4.25% 5.98% 6.42% 10.21%
MEHEREHT) 2022 2023 2024E 2025E 2026E {&ERED
EFE 47.02 4354 52.32 68.46 101.75 BEEtfER 24.68% 27.76% 24.52% 27.78% 29.73%
Elss ] 4187 53.60 97.47 130.80 157.00 B falRER -46.22% -40.65% -25.06% -32.90% -41.15%
1552 1.70 571 (6.05) (0.91) (1.71) FEtR 3,59 243 218 2.00 2.16
ERIRSk 1.09 (0.27) (0.30) (0.35) (0.40) ERIR 314 2.10 1.69 155 155
EEASTE 93.38 (22.81) (67.50) 60.86 (57.07) ZiEgeh
HE (48.91) 83.27 (0.04) (0.04) (0.05) R LR 75.14 38.03 34.57 31.43 2857
BETNMETH 136.15 163.03 75.89 258.83 199.53 EEEER 471 5.35 5.46 5.34 5.23
BASTH 96.43 117.51 288.06 123.60 23.78 BRI R 0.39 0.38 0.45 0.54 0.71
KRR 0.00 0.00 0.00 0.00 0.00 SIMEIR (D)
Hith (201.51) (331.30) (574.72) (241.84) (42.15) SRS 0.23 0.21 0.26 0.34 0.50
INEEET (105.07) (213.80) (286.66) (118.25) (18.38) BREAEHSTH 0.67 0.80 0.37 1.28 0.98
G (103.89) 0.16 (36.09) (13.49) (12.29) SREArE 7.16 7.31 7.48 7.82 8.23
BREE 736.67 (16.21) (17.62) (0.21) (17.29) {h{Et=
Hith 0.81 (22.11) 0.00 (0.00) (0.00) HRER 34.48 37.23 30.99 23.68 15.93
EFENMETE 633.60 (38.16) (53.71) (13.69) (29.58) HiER 112 1.09 1.07 1.02 0.97
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.78 16.65 7.53 4.84 3.10
ME LN 664.68 (88.92) (264.47) 126.88 151.57 EV/EBIT 55.73 30.73 20.47 12.75 7.23
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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