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RFEBHEINDYG, BFREHE

[ W55 ] 202402 AFITMEA WA NAEHEFE/HIEAZ SR 5E9 B4
4.98/0.39/0.34 127t ( BEL+3.64%/+38.92%/+37.45% ), WE55SFRE.

PREEESR, shEMBRIYRE.

24Q2 ANEE B/ PEBE/REBWASD BH 3.00/1.48/044 127T
(+1.00%/+24.33%/+8.46% ), RN SELIRF 401 ME D SE 30.11%,
MSRE ST g 4.07 NED =2 60.87%, 3 EF 5B E K& E ARE T,
EEBEEER TR

WM ET SGECEABE, W)IFEIEFREEHE K

@ ™% 24Q2 FEAN/BINEW S BN 3.27/1.65127T (-1.14%/31.11% ),
HAPBIN ST E, WA GHIRF 5.98 NES = E 33.58% ( &)
RIS CINHEEWN 4485 BT )o

@ FE: 24 AFMEARE/EEH (FHW) /& LEHEKRADBIA
3.97/0.72/0.24 1Z7% ( +5.78%/+25.60%/-3.89% ), EZE 24Q2 7, HERH
Bohl 74 R (REL+8 xR ), 5BA/M 60/14 R (REL+8/AZE ), MM)IESE
HEATSIERER 139 Ro

EETHEFAERNE, HERBAEEF. 2402 NEEFE/ SEFXRR EEF
FEHAZEN+6.13/+2.27 NE D= ZE 48.23%/8.04% , BF R _ T8+ E 1312
F, FAEREFIBEREERZRRER. 24Q2 HEBRBX/EBERX
(BEWMEER) /MSEARRBLLZEEN+5.00/-0.28/+0.25 NEDLRE
17.92%/5.16%/0.26% . 24Q2 EEMIMERN-1.74 1Z; 24Q2 KER RRIR
b/ EIELZEE0-0.30/+0.06 1ZTCZE 0.62 127T.

BHEEYN. THEEREATAT, XERORE, FEHEBEERE,
HIRFNETRAMRE N, FRIABBTUENRETRE, RIIEETE
BAFRN, At 24-26 £ 2FES B A 3.85/441/5.10 ( BI{E
450/5.74/7.37 1275 ), 4F “IN” 1R,

RBEIRZR: KinahHANRRE; ZMEFEHFRIE; T TSR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,623.13 2,231.24 257258 2,981.38 3465.21
) (16.24) 37.46 15.30 15.89 16.23
EBITDA(ET57T) 350.29 582.95 602.80 690.04 783.23
HESATEFEEATT) 165.44 339.85 385.10 441.15 509.60
B ®Y) (47.10) 10543 1331 14.55 1552
EPS(7T/A) 0.35 0.72 0.82 0.93 1.08
HRE(P/E) 39.77 19.36 17.09 14.92 1291
mH%EE(P/B) 1.79 172 155 1.46 137
EEESID) 4.05 295 2.56 221 1.90
EV/EBITDA 31.64 17.02 10.51 9.16 7.74

BRSRIR: wind, RKUESHERT

IES RS
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6 NBIEK SEN (TR )
HETME 13.94 7¢
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B A BREABE TR 472.01
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 730.89 579.95 668.87 775.16 900.95 Bl A 1,623.13 2,231.24 2,572.58 2,981.38 3,465.21
RIWTER YRR RTR 100.88 117.41 204.69 164.67 236.06 Bl A 843.25 1,155.20 1,307.49 1,480.18 1,694.54
FRAT KR 4584 60.15 72.08 79.73 87.15 Bl e RN 27021 317.67 373.02 417.39 49552
= 1,660.55 1,893.30 2,043.42 2,727.85 2,531.29 HEER 197.30 209.82 270.12 336.90 415.83
Eift 54.47 54.72 79.99 63.79 90.27 BIEEA 74.32 79.36 82.32 110.31 128.21
B 2,592.62 2,705.53 3,069.05 3,811.21 384573  WKEA 15.86 18.99 2058 29.81 31.19
KEIRAUE R 200.52 200.48 200.48 200.48 200.48 W55E M (0.96) 3.69 (5.17) (3.69) (5.37)
EERr= 1,705.70 1,727.40 1,656.05 1,584.70 1,513.35 BN RRERE (8.26) (0.42) (1.49) (3.39) (1.77)
"wEITRE 57.87 175.92 180.92 185.92 190.92 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 84.98 86.11 87.53 101.96 97.74 BB RKER 1.28 047 469 2.15 244
Eifth 44.10 39.94 36.31 35.77 3593 Hitb (8.86) (7.70) 0.00 (0.00) (0.00)
ERF=AI 2,093.15 2,229.85 2,161.30 2,108.84 2,038.43 BV FiE 239.00 454.16 527.42 609.22 705.95
Br=git 4,685.78 4,935.38 5,230.35 5,920.05 5,884.16 FAlSMIN 5.19 6.75 479 558 5.71
FIERMER 0.00 0.00 169.70 257.56 129.62 BT 352 3.18 468 3.79 3.88
R 2R R R R 331.35 470.37 30.83 462.57 102.28 F 38 =& 240.67 457.73 527.53 611.01 707.78
Hits 322,51 284.84 508.73 414.38 560.34 FriSHe 71.10 11213 142.43 169.86 198.18
R ah afREL 653.86 755.21 709.26 1,134.50 79224  HFE 169.57 345.60 385.10 441.15 509.60
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 413 5.75 0.00 0.00 0.00
R RS 190.60 190.44 190.59 190.54 190.52 13 EFEATEHRE 165.44 339.85 385.10 44115 509.60
Hift 9.17 12.64 11.18 10.99 11.60 BiRKES (7T) 0.35 072 0.82 0.93 1.08
E3 k=1 199.76 203.07 201.77 20154 202.13
mEET 933.24 1,031.52 911.03 1,336.04 994.37
DEBE RN 85.25 84.44 84.44 84.44 84.44 FEMSLLE 2022 2023 2024E 2025E 2026E
B 471.96 471.97 472.01 472.01 47201 mikgsh
BARRIR 776.27 782.00 1,004.94 1,004.94 1,004.94 ST oN -16.24% 37.46% 15.30% 15.89% 16.23%
BFKE 2,369.87 2,516.14 2,708.69 297338 327914 BAALE -48.47% 90.02% 16.13% 15.51% 15.88%
Eift 49.19 4931 49.24 49.25 49.27 HEFEAEEFE -47.10% 105.43% 13.31% 14.55% 15.52%
BERMEET 3,752.54 3,903.86 4,319.31 4,584.01 4,889.79 IKFBES
RRFRRIERS T 4,685.78 4,935.38 5,230.35 5,920.05 5,884.16 EAE 48.05% 48.23% 49.18% 50.35% 51.10%
bl 10.19% 15.23% 14.97% 14.80% 14.71%
ROE 451% 8.90% 9.09% 9.80% 10.60%
ROIC 6.16% 10.91% 10.97% 10.95% 11.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 169.57 345.60 385.10 441.15 509.60 il 19.92% 20.90% 17.42% 2257% 16.90%
HrIRHEHE 109.41 11459 74.92 76.92 77.07 HRRER -14.39% -9.97% -6.73% -6.76% -11.57%
155 # M 10.25 10.33 (5.17) (3.69) (5.37) EnteER 353 3.27 433 3.36 4.85
KEIRK (1.28) (0.47) (4.69) (2.15) (2.44) EREALLER 1.27 0.98 1.45 0.95 1.66
S| (425.97) (224.87) (578.87) (297.14) (120.60) Eizgkh
He (11.61) 56.70 0.00 (0.00) 0.00 Il SINESEE 2 13.46 20.44 15.97 16.14 17.29
K EEMET (149.63) 301.88 (128.70) 215.10 458.27 FERERLR 1.07 1.26 131 1.25 1.32
BAZH 125.03 247.60 11.46 25.19 5.89 SRR 0.34 0.46 0.51 0.53 0.59
KHERIEE (0.59) (0.04) 0.00 0.00 0.00 SRR (73)
Hift (34.62) (502.87) (16.77) (48.04) (9.96) (=3l 0.35 072 0.82 0.93 1.08
B & EMET 89.82 (255.30) (5.31) (22.85) (4.06) BREENER -0.32 0.64 -0.27 0.46 0.97
A 119 (3.77) 192.59 90.49 (124.59) BIEE 777 8.09 8.97 953 10.18
AR (186.38) (178.22) 30.36 (176.45) (203.82) fEEHEE
Hift (51.46) (15.53) 0.00 (0.00) (0.00) HEE 39.77 19.36 17.09 14.92 12.91
EREMER (236.66) (197.52) 222.94 (85.96) (328.41) mER 1.79 172 155 1.46 1.37
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.64 17.02 10.51 9.16 774
I & HEINER (296.47) (150.94) 88.93 106.29 125.80 EV/EBIT 45.30 20.99 12.01 10.31 8.59
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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. 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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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