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HERSEK, BFRIES, EF NiEERBRFRSED

28 EEFETMEZEFE 0.01127T, BHETS

NEK® 24 FHIR, EFFLIWN 4.08 1278, [EILL 41.45%, LTI
FiE 0.01 1278, BT, MNIEPEF)E-0.05127T, SRELED .
Hrh Q2 BEESLILA 2.18 1275, [BEb+31.21%, FRFE/ADIFTE
#HiH 0.09/0.06 1275, BELLIFH S, IEEEMREFTERITT AL REN
BURF#MEf o

HBFHEERILFELEIUER, TEEMIEHRLLEE R

24H1 A FH NG EL+35%iX 3.7 1278, = BR KR ikTHiH ERIE INHEH
HERFARY, L¥FHEEREL+38.8%IK 10106 B, 24H1 ANFEFH
9N EIEL- 2.66%IK 3.66 7T/ , BB FLOR MM B +24.07%IX 17.94 TT/kg,
AESEMZMIERANCIRE, EFFEARNEESIR 1372 B, @
EURS 1750 BTt. DEERE, 24Q2 AT FHBANIRLL+8%IX 1.9 12
7T, HEL+8.6%IX 5,261 B, TR KIFELROE. Q2 AEBEFHY
it 3.65 7o/, WLLERFF, BFLRWIIMN 18.6 Tt/kg, IREL+8.4%,
12 IDC #UE, 24Q2 FEE EFH/ FiRBMEEENHIA 7 FHEB/720 5
&, Btb+10%/+7%, REL+1.1%/+1.0%, HFELLEKIEE, HAVALES
Al FHl. AIPC FFmAkfH, FTHERBTFERSESEFEREED. 4
BLIkREBE FHRiTWHFHERN, #lks B 22 H, 7628 BFMIIMNE 3 BIE
12k 0.70 /2K, THEFELBABFHNBILELEIREF, BEEEF O L3
.,

BHENEFNE, BREELTE

NE) ¥ ESLPEREK 15.14%, REEE+5.62pct, He Q2 BEEEIKEF)
R 17.73%, BLL/IRELSD B +13.26/+5.56pct. 24 £ EHFHIEZHEBR
16.46% , EtL-580pct, EFHE/EB/MA/VESEREXREL S 5
-0.01/-4.19/-0.55/-1.05pct, EBEBRETHRFERALKATEUR L
FREPERBUER B2, RELIFEFZE 0201, BEEL+7.39pct. 24
FFHEFEREFREE 44.98%, @EL+2.93pct. 24 FEEFLERMER
FEN0.27 1278, BEE+0.72127%, WERELEEL-5.92pct 18 88.90%, fFHLLL
[EEE+1.96pct X 26.87%,

T AN RS, SRS MK TR

ABIEE RSB RIS, BEES SIS i E
=8, Fit A5 24-26 FRGPFIER 0.3/08/12 275, %55 “HF ¥
R,

REERR: TREFMEREMTME. HUEREFRERXKGE., 4t
SRR IR RN BAIERNE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 612.10 661.15 808.03 914.98 990.34
) (24.26) 8.01 2221 13.24 8.24
EBITDA(EG7T) 156.71 84.46 198.47 288.25 36246
HEBATEFEEATT) 52.37 (63.09) 25.64 79.69 119.65
B ®Y) (57.85) (220.47) (140.64) 210.75 50.15
EPS(7T/A) 0.06 (0.07) 0.03 0.09 0.14
HEE(P/E) 120.78 (100.25) 246.66 79.38 52.87
mH%EE(P/B) 420 443 436 414 384
EEESID) 1033 957 7.83 6.91 6.39
EV/EBITDA 38.60 94.46 37.40 2752 22,66

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 A 31 H
BRITR
Tk KETSR /b SESEt fiean
6 NBIEK 1 (4H5TR)
HETME 719 7T
Birthi& 7T
BEEHE
A BRSRAERE) 879.73
B A BREABE TR 879.73
A BRETH{EERTT) 6,325.24
B A BRT{E(B A TT) 6,325.24
BSEF(TT) 1.62
R RERER%) 44,98
—FR&RE/&K((GT) 10.01/4.51
E&
5 ST
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1: 2F2019-2024 FHFEWER FIEGEE 2: AT 2019-2024 ¥ FIF%HER LR
) N (e ) e s N
9 - s EV VN o ELLIEE - 50% 15 - | 3EHEFE o [EILYIEE - 150%
8 1 40% - 100%
| 1.
7 30% 0 L 50%
2 20% o5 L 0%
10% L -50%
4
0% 0.0 L -100%
3 2019 2020 2021 2022 2024H1
-10% L -1500
2 0% (05) 150%
1 -20% - -200%
0 -30% (10) - L _250%
2019 2020 2021 2022 2023 2024H1
BRISRIE: Wind. FRGESHHIE BRISIE: Wind. FRGESHIE
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 328.58 178.47 161.61 183.00 198.07 Bl A 612.10 661.15 808.03 914.98 990.34
N7 ZE R R RIS ER 231.36 302.84 350.03 389.26 410.92 [R5 43568 602.75 623.72 652.31 670.17
FRAS KSR 6.23 3.64 6.58 410 6.87 BAlie RN 743 8.30 10.14 11.48 12.43
7 173.49 22451 187.34 243.38 199.13 HEZEA 6.91 5.49 6.71 7.60 8.23
EHifth 194.14 160.75 191.12 220.88 251.22 BEEEA 87.62 59.84 72.72 82.35 89.13
mENBEAT 933.82 870.21 896.68 1,040.63 1,066.21 &2 36.12 34.02 4158 47.08 50.96
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 18.05 31.32 32.26 33.33 34.30
EE&Er= 1,049.20 1,555.59 1,951.29 2.335.74 270514 BRI NSAIRMEIRE (13.65) (10.34) (12.64) (14.35) (15.62)
ERETRE 471.78 247 81.98 145.58 196.47 NRMEZTES 037 0.00 0.00 0.00 0.00
FRRF= 4518 43.97 42.79 41.60 40.42 BRI ER 2.35 0.58 0.58 0.58 0.58
Hity 104.88 59.92 56.84 53.76 50.69 Hity (12.69) 15.96 (0.00) (0.00) (0.00)
ERmAmEF=Eit 1,671.04 1,661.96 2,132.90 2,576.69 2,992.71 Bl FE 43.90 (86.77) 8.83 67.05 110.09
BRIt 2,604.86 2,532.17 3,029.58 3,617.33 4,058.92 SRIZON 14.01 19.66 19.66 19.66 19.66
ZHAMETR 332.44 360.87 721.23 1,150.98 1,392.72 B4 0.07 0.86 0.86 0.86 0.86
R EEHR R R4 IR 57.05 78.46 61.76 84.89 65.78 Fi 8 28 57.84 (67.97) 27.62 85.84 128.89
Hifth 518.96 123.06 173.32 129.40 176.86 Frisw 5.46 (4.87) 1.98 6.16 9.24
bl a=yan 908.46 562.39 956.31 1,365.27 1,635.36 #FE 52.37 (63.09) 25.64 79.69 119.65
KHEAER 89.91 447.22 528.55 627.65 679.51 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 52.37 (63.09) 25.64 79.69 119.65
Hity 98.49 94.90 94.90 94.90 94.90 SR (7T) 0.06 (0.07) 0.03 0.09 0.14
Emenatrait 188.40 542.12 623.44 722.55 774.41
mEET 1,097.66 1,105.21 1,579.76 2,087.82 2,409.77
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 884.37 88251 879.73 879.73 879.73 24:N:(72]
BARRR 324.43 317.55 317.55 317.55 317.55 BN -24.26% 8.01% 22.21% 13.24% 8.24%
BEKE 326.06 236.63 262.28 341.96 461.61 ZALAE -66.46% -297.64% -110.17% 659.59% 64.20%
Hits (27.66) (9.74) (9.74) (9.74) (9.74) IHEFBLAEEFE -57.85% -220.47% -140.64% 210.75% 50.15%
BER@AT 1,507.20 1,426.96 1,449.82 1,529.51 1,649.16 ERBES
T RIS 2,604.86 2,532.17 3,029.58 3,617.33 4,058.92 EF=E 28.82% 8.83% 22.81% 28.71% 32.33%
FER 8.56% -9.54% 3.17% 8.71% 12.08%
ROE 3.47% -4.42% 1.77% 5.21% 7.26%
ROIC 3.42% -2.88% 1.85% 3.66% 4.27%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 52.37 (63.09) 25.64 79.69 119.65 e 42.14% 43.65% 52.14% 57.72% 59.37%
HrIBHEE 68.15 92.12 132.38 159.52 187.30 BTRIRER 31.73% 48.72% 79.58% 108.61% 117.62%
55 %: R 19.90 25.90 32.26 33.33 34.30 mantbE=R 1.03 1.55 0.94 0.76 0.65
FEIRK (2.35) (0.58) (0.58) (0.58) (0.58) EEDELER 0.84 1.15 0.74 0.58 0.53
EEEAETH 271.64 (199.68) (7.40) (140.28) 2093 Eizseh
HE (115.43) 4759 (0.00) (0.00) (0.00) Il dl SINEEEE 228 248 248 248 248
LE TSR 294.28 (97.75) 182.31 131.68 361.59 FIRERE 3.96 332 392 425 448
BAXZH 271.73 128.46 606.39 606.39 606.39 PR 0.24 0.26 0.29 0.28 0.26
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (520.54) (153.37)  (1,21221)  (1,21221)  (1,212.21) =1l 0.06 -0.07 0.03 0.09 0.14
B & ENER (248.82) (24.90) (605.82) (605.82) (605.82) BREEUETR 0.33 -0.11 0.21 0.15 0.41
OGS 108.95 3552 409.42 49552 259.30 BRRE 1.71 1.62 165 1.74 1.87
BRI (17.97) 9.18 (2.78) 0.00 0.00 fE{ELER
EHift (78.27) (48.52) (0.00) (0.00) (0.00) EES 120.78 -100.25 246.66 79.38 52.87
LR EISR 12.72 (3.82) 406.64 49552 259.30 RS 420 443 4.36 414 3.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.60 94.46 37.40 2752 22.66
I & I INER 58.18 (126.47) (16.87) 21.39 15.07 EV/EBIT 66.33  -1,761.60 11231 61.62 46.90
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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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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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