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Q2 BFEEAREIRLE, FEAEINREE

1. Q2 REEWNRIEWE, FIEEMNE

24H1: 24 T FHEFNFTIEW 27.07 1275, BEEREE 7.72%; SLTEE
ERE-5.92 1270, BILLBEME 6.94%; AERVARIEFE-6.54 1270, BELLEE
{K 11.30%.,

24Q2: B Q2 EENFSTME I 16.72 127C, FILLFE(K 2.84%, IRELigE
61.56%; LINFEHEFE-1.03 1278, BECIEK 27.10%; H1IEFFZEF]
iE-1.44 1278, BEECIEE 10.73%.

2, UEFBERERDYE, BT IEENERERRDRR

PUEE. FFEERATMELZLISKWANL 13.98 1278, EELED 7.34%,
AAEBEWANLLER 51.65%; =iTER IT EMIRENS WAL 11.06
1275, R 4.43%, SNEEEWNELEN 40.85%; BRI RYIE
R SFUANL] 2.03 27T, BRI 24.13%, HREEEKANLLE S
7.50%, SfTWE . DAWEFX T BIRHNEKRERINE—EHMHE, Bz~
WANBLLIEEK 2.51%; BUFRSBIWEN,. SRR EEREFPHNKRAGRLLT
B 15.88%. 18.23%, (1A A, FEFEREAEMNEFNEDLTFEEES
giEd, BRIKERAEE.

3. BAIEYMAREE, e, HE. S22 AR WREE 7.36%

NEFE LR R AL SR, iR, HE. BEEZERABRLES 7.36%. A
BHHE, ANEIFEINRIT Al BARRNAEKRAN, BT RMEREE GPT3.0
FRMRA, #ZE 2024 F£5 B, EA8IT 130 KREREELINEF TR T
RERZ 2 GPTHINIX RS 3T, 1RIE IDC KFBBXIRS, FRERIUL
L4 GPTIRBEAY XDR EEWEMNT R [ MEE | £5, mRILHZEH
AT REBERS (MSS) BiE4E 3 FXETEREL RS TIHS
—, HEREY KHHHnE.

BNWNSEES:

EZEERNEMNZ FRBNLTEEEHIER, THEZATNELS. =
HEE T WSHBANPAEE, ERIRERAEE, BN TALRRF)
U, FitAT 24-26 FFE UL 78.89/82.57/90.61 1275 (RIS 24-25 £
110.92/144.66 177 ), IAEH%F)3E 2.38/3.23/4.45 127T (BTN F9 24-25 &
14.07/21.23 7% ), 45§ “SIN” 4R

RERz: miaRFMEIRKE. TUSRSETTXE .. BARRREARKFIE]
MBS Eilrfr ESREC A RR N TR AORE (B Rk A5 _EBKAIIX B

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 741288 7,662.17 7,888.97 8,257.38 9,060.82
HEER () 8.93 336 2.96 467 9.73
EBITDA(EG7T) 2,095.18 2,108.79 41792 528.63 52598
HEBATEFEEATT) 194.17 197.83 237.85 323.35 44517
B ®Y) (28.84) 1.89 20.23 3595 37.67
EPS(TT/B%) 0.46 047 057 077 1.06
HERZE(P/E) 97.84 96.03 79.88 58.75 4268
mH%EE(P/B) 2.46 2.16 2.13 2.05 195
EEESID) 2.56 248 241 2.30 2.10
EV/EBITDA 18.24 9.82 24.39 17.50 17.91

BRSRIR: wind, RKUESHERT

IES RS

2024 09 B 24 H
BRITR
Tk THERETFE
6 NBIEK SEN (TR )
HETME 45.25 75
Birthi& 7T
BEEHE
A BRSRAERE) 419.85
B A BREABE TR 276.26
A BRETH{EERTT) 18,998.14
B A BRT{E(B A TT) 12,500.76
BSEF(TT) 19.24
R RERER%) 44.24
—FR&RE/&K((GT) 95.28/42.70
E&
FU5FR ST
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2022-11-02
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,405.73 737.20 788.90 660.59 724.87 Bl A 7,412.88 7,662.17 7,888.97 8,257.38 9,060.82
RIKTER YRR RTUER 821.26 903.38 591.14 834.85 43534 Bl A 2,681.89 267153 2,833.72 2,959.45 3,238.34
FRAT KR 23.04 29.50 36.53 25.85 4328 Bl e RN 71.19 72.89 75.73 79.27 86.98
= 273.55 382.85 282.25 421.14 353.99 HEZRA 2,410.99 2,701.93 2,325.67 2416.11 251257
Hits 348558 4,899.64 5,201.79 5,362.88 5,679.54 B 389.88 371.58 377.88 349.29 417.70
B 6,009.16 6,952.56 6,900.61 7,305.31 723702  HEER 2,247.78 2,266.20 2,396.67 2,459.05 2,678.38
KERRAUR &R 393.66 409.88 409.88 409.88 409.88 55 A (194 55) (211.62) (55.24) (43.19) (37.02)
BIE&r~ 376.56 312.21 34051 351.00 493,50 BN AIREIRE (39.35) (28.23) (31.03) (34.76) (30.78)
"wEITRE 324.73 491.94 571.94 621.94 686.94 RRMET 16.00 1.44 300.00 300.00 300.00
TR &= 274.60 271.24 267.53 263.82 260.11 BB RKER 27.19 72.46 55.20 51.62 59.76
Eifth 4,804.44 6,591.08 5,286.07 5521.17 5,778.45 Hitb (402.12) (464.97) 0.00 0.00 0.00
ERF=AI 6,173.98 8,076.35 6,875.93 7,167.82 7,628.88 BV FiE 203.97 208.96 258.70 354.27 492.85
Br=git 12,183.14 1502891 1377654  14,473.12  14,865.91 SN2 ON 2217 6.45 14.29 14.30 11.68
FIERMER 790.83 825.53 1,729.44 1,097.23 1,636.25 SN2 7.45 11.70 8.71 9.29 9.90
JVARE=Z)SIVANEL SN 741.31 975.33 158.63 975.00 200.16 F 38 =& 218.68 203.71 264.27 359.28 494.63
Hits 1,197.65 1,321.66 241621 2,568.27 2,554.76 FriSHe 2451 5.04 26.43 35.93 49.46
R ah afREL 2,729.79 3,122.52 4,304.28 4,640.50 439117  &FE 194.17 198.68 237.85 323.35 44517
KEER 0.00 0.00 0.00 0.00 152.32 DERRIRES 0.00 0.85 0.00 0.00 0.00
R RS 0.00 1,117.61 0.00 0.00 0.00 13 EFEATEHRE 194.17 197.83 237.85 32335 445.17
Hift 554.65 634.66 558.97 582.76 592.13 BiRKES (7T) 0.46 047 0.57 0.77 1.06
E3 k=1 554.65 1,752.27 558.97 582.76 744.45
mEET 4,462.85 6,221.32 4,863.25 5,223.26 5,135.62
DEERNES 0.00 2.33 2.33 2.33 2.33 EEMELER 2022 2023 2024E 2025E 2026E
B 415.62 419.79 419.85 419.85 419.85 mikgsh
BARRIR 4,52593 5,184.15 5,184.15 5184.15 5,184.15 ST oN 8.93% 3.36% 2.96% 4.67% 9.73%
BRI 293138 3,129.21 3,367.05 3,690.41 413558 BALFE -18.14% 2.45% 23.80% 36.94% 39.12%
Eift (152.65) 72.11 (60.09) (46.88) (11.62) HEFEAEEFE -28.84% 1.89% 20.23% 35.95% 37.67%
BERMEET 7,720.28 8,807.59 8,913.29 9,249.86 9,730.29 EFIEEH
mEMRESEESIT  12,18314 1502891 1377654  14,473.12  14,865.91 ESIES 63.82% 65.13% 64.08% 64.16% 64.26%
bl 2.62% 2.58% 3.01% 3.92% 4.91%
ROE 2.52% 2.25% 2.67% 3.50% 4.58%
ROIC -0.85% 0.31% -21.90% 261.47% -82.48%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 194.17 198.68 237.85 323.35 44517 il 36.63% 41.40% 35.30% 36.09% 34.55%
HrIRHEHE 21411 213.68 175.41 173.22 31.21 HRRER -7.29% 14.29% 11.12% 5.25% 11.41%
155 # M (191.05) (196.21) (55.24) (43.19) (37.02) EnteER 154 156 1.60 157 1.65
RBIRE (25.73) (69.28) (55.20) (51.62) (59.76) IREELER 1.47 147 154 1.48 157
S| (342.96)  (1,462.99) 466.28 426.12 (701.70) Eizgkh
He 897.02 2,262.75 300.00 300.00 300.00 Il SINESEE 2 10.70 8.89 10.56 11.58 14.27
LE ENER 745.56 946.61 1,069.11 1,127.88 (22.10) FEREEER 23.76 23.35 23.72 2348 23.38
BAZH 355.85 217.81 355.68 206.21 225.63 SRR 0.64 0.56 0.55 0.58 0.62
KEIZ R 28.54 16.22 0.00 0.00 0.00 SRR (573)
Hits (807.90)  (3,340.99)  (1,080.49) (884.60) (900.87) SRS 0.46 0.47 0.57 0.77 1.06
B R EINER (42351)  (3,106.95) (724.80) (678.38) (675.24) BREAZENER 178 2.25 255 2.69 -0.05
A 937.53 1.364.11 (160.47) (591.02) 726.36 BIEE 18.39 2097 2122 22.03 2317
RN R 250.29 866.39 (132.14) 13.22 35.26 HEKE
Hift (693.21) (798.89) 0.00 0.00 0.00 HEE 97.84 96.03 79.88 58.75 42.68
EREMER 494.62 1,431.61 (292.61) (577.80) 761.62 mER 246 216 213 2.05 1.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.24 9.82 24.39 17.50 17.91
I & HEINER 816.67 (728.74) 51.69 (128.31) 64.28 EV/EBIT 20.03 10.75 42.04 26.04 19.04
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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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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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