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B/R{E (301371)

24H1 SEMEWL yoy+8.17%, £ FEMEIFERAD

EH., NTEM 24 FHEEFIR 2411 B 9.4 12, yoy+8.17%; A EHEF 3.40
1275, yoy-3.71%, fNAEVFRER] 3.24 12, 24Q2 AFEIMEW 5.31 12,
yoy+7.06%, VAEHEF] 1.8912, yoy-2.83%, INIEIAREF 1.82 12,

 FRRS:

DEBEXRE, VAR AN FEBE, 24H1 & FEW 4.72 1278, yoy+20.49%,
HhEHIX 4.26 {275, yoy+29.15%, itk 45.38%&E1E 7.36pcts, BYA
BKFSIE, & ERE. FEEW 046 27T, yoy-25.81%; QL TNREE
WA 4.67 127, yoy-1.91%, fHEL/9 49.74%,

DEIERE, 24H1 NEETEMAESLIEW 4.6 1Z27T, [E1E 14.65%, EF
%R 81.29%, [@F 4.56pct; WIGTESTME W 4.8 127T, B 2.68%, EF
K 81.53%, [E1E 0.93pct, EREFIINBEEMILMIYE RE.

B KRS, 24H1 EFZEK81.41%, [EIRF 1.4pct; 23Q2 EFZR81.41%,
[Ef% 1.52pct,

B EREAE, 24H1 HE/SB/MEBERRSBN 32.0%/48%/1.7%, [
tt +6.6/-0.2/+0.4pct » 2402 HE/EB /A REB XD A A
31.6%/4.4%/1.8%, [ELL+4.6/+0.1/+0.7pct,

BEEWN: MTHEEEP FEESE. MRPHERE LT, ATEEEL
S RE SRR B R R AT RO MR B, HhREE#
—E1RF , EBEIMPIMEZ IR EREESEER, TRABRAMIEN, AR
it 2426 F£FEFE 7.9/86/9.6 ( E 9.7/10.8/12.0 1Z7T ), XK
PE14/13/12x, #8 “SIN” ¥4,

REEIRR: ZMEFIRMNGE . LERRTEING . Hin5S IR X

W & H ENAE 2022 2023 2024E 2025E 2026E
WA (ETTT) 1,769.22 1,933.50 2,146.19 2,399.44 2,694.57
HBER (1) 7.25 9.29 11.00 11.80 12.30
EBITDA(E57T) 1,032.24 985.20 1,047.35 1,172.64 1316.74
IHEBAREFEERTT) 847.29 749.34 791.21 862.63 962.03
HBER () 515 (11.56) 5.59 9.03 1152
EPS(7T/AR) 212 1.87 1.98 2.16 2.40
M&ZR(P/E) 1340 15.15 14.35 13.16 11.80
A% (P/B) 4.08 2.03 1.35 1.24 115
HEZERP/9) 6.42 5.87 5.29 473 421
EV/EBITDA 0.00 10.98 462 3.74 301

BRERIR: wind, KXUESHZEFT
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20245098 10 H
BRITR
Tk ER/IPEMILR
6 NBIEK SEN (TR )
HETME 28.38 7C
Birthi& 7T
BEEHE
A BRSRAERE) 400.08
B A BREABE LR 58.60
A BRETH{EERTT) 11,354.27
B A BRTE{E(B A7) 1,662.93
BSEF(TT) 13.85
BFERIRE(%) 5.25
—FR&RE/&K((GT) 52.42/25.21
E&
G S
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,483.28 331735 6,403.72 6,470.02 6,792.69 Bl A 1,769.22 1,933.50 2,146.19 2,399.44 2,694.57
RIKTER YRR RTUER 7.46 18.09 454 23.12 5.81 Bl A 299.46 343.60 394.90 439.10 490.41
FRAT KR 18.27 15.10 4222 18.33 52.14 SNz =5 il 17.30 34.30 21.68 24.95 26.68
= 12552 123.06 145.41 169.51 177.12 HEZRA 390.20 532.38 639.56 715.03 802.98
Eift 68.78 6.41 105.34 95.62 86.58 BIEEA 4755 90.22 96.58 107.97 121.26
B 1,703.31 3,479.99 6,701.21 6,776.60 711435  HEER 15.43 32.84 3434 40.79 4581
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (27.01) (74.97) (36.09) (35.86) (42.00)
BIE&r~ 34.02 663.96 1,247.14 1,392.50 1,440.54 BN AIREIRE 0.00 (0.05) 268 0.88 117
"wEITRE 553.15 0.29 14259 284.89 427.19 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 28.53 28.20 27.45 26.71 2597 BB RKER 6.47 13.02 8.83 9.44 1043
Eifth 706.83 1,717.03 631.54 1,016.42 1,116.07 Hitb (111.81) (38.59) (45.81) (35.92) (25.84)
ERF=AI 1,322.53 2,409.48 2,048.72 2,720.52 3,009.76 BV FiE 1,131.62 1,000.75 1,052.54 1,153.69 1,286.87
Br=git 3,025.85 5,889.47 8,749.94 9,497.12  10,124.11 FAlSMIN 3.49 6.24 5.78 5.17 5.73
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.00 261 0.27 0.96 1.28
JVARE=Z)SIVANEL SN 120.56 130.36 60.42 195.61 51.12 F 38 =& 1,135.11 1,004.37 1,058.05 1,157.90 1,291.32
Hits 12254 137.30 257.83 158.63 193.45 FriSHe 287.82 255.03 266.84 295.26 329.29
R ah afREL 243.10 267.66 318.25 354.24 24457  HFE 847.29 749.34 791.21 862.63 962.03
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 847.29 749.34 791.21 862.63 962.03
Hift 081 20.32 7.44 9.52 12.42 BiRKES (7T) 212 1.87 1.98 2.16 2.40
E3 k=1 0.81 20.32 7.44 9.52 12.42
mEET 24559 288.11 325.69 363.76 256.99
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 360.00 400.08 400.08 400.08 400.08 |24 N::7a]
BARRIR 748.17 2,779.86 4,811.54 4,811.54 481154 ST oN 7.25% 9.29% 11.00% 11.80% 12.30%
BFKE 1,672.08 2,421.43 3,212.64 3,921.75 4,655.50 BAALE 5.59% -11.57% 5.18% 9.61% 11.54%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 5.15% -11.56% 5.59% 9.03% 11.52%
BERMEET 2,780.25 5,601.36 8,424.25 9,133.36 9,867.12 IKFBES
RRFRRIERS T 3,025.85 5,889.47 8,749.94 9,497.12  10,124.11 ESIES 83.07% 82.23% 81.60% 81.70% 81.80%
bl 47.89% 38.76% 36.87% 35.95% 35.70%
ROE 30.48% 13.38% 9.39% 9.44% 9.75%
ROIC 71.48% 62.41% 67.02% 43.70% 42.87%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 847.29 749.34 791.21 862.63 962.03 il 8.12% 4.89% 3.72% 3.83% 2.54%
HrIRHEHE 13.03 40.64 79.96 91.78 99.10 HRRER -53.32% -59.20% -76.00% -70.83% -68.83%
155 # M 0.18 0.01 (36.09) (35.86) (42.00) EnteER 6.96 13.00 21.06 19.13 29.09
RBIRE (6.47) (13.02) (8.83) (9.44) (10.43) IREELER 6.45 12.54 20.60 18.65 28.37
S| 362.30 (921.83) 1,038.77 (355.92) (221.35) Eizgkh
He (317.66) 970.74 0.00 0.00 0.00 Il SINESEE 2 184.67 151.38 189.72 173.49 186.24
SEEIRSR 898.67 825.88 1,865.03 553.19 787.36 FRERE 15.79 15.56 15.99 15.24 1555
BAZH 446.65 96.37 817.58 376.62 285.80 SRR 0.69 043 0.29 0.26 0.27
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (43065)  (1,163.39)  (1,663.45) (745.88) (564.07) (=3l 212 1.87 1.98 2.16 2.40
B & EMET 15.99  (1,067.03) (845.87) (369.26) (278.27) BREENER 225 2.06 466 1.38 197
IR 21.83 75.49 35.54 35.89 4187 BRSR~ 6.95 14.00 21.06 22.83 24.66
AR 0.00 1,671.68 2,031.68 (153.52) (228.28) fEEHEE
Hift (31.29) 328.05 0.00 0.00 0.00 HEE 13.40 15.15 14.35 13.16 11.80
EREMER (9.46) 2,075.22 2,067.22 (117.63) (186.42) mER 408 2.03 135 1.24 1.15
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 10.98 462 374 3.01
I & HEINER 905.21 1,834.07 3,086.37 66.30 322.67 EV/EBIT 0.00 11.44 5.00 4.06 3.25
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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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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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