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IKNBEBEE, FiEKERREE

B 2024H1 ATELEMEWWN/AEFE/I0IETEEFES B A
14.68/2.47/2.10 1275 ( EEL+2.95%/+18.79%/+17.68% )o 2024Q2 23 TJSEIR
B N/ %R E/A0IEFERES B 6.14/0.71/0.63 127t (L
-6.80%/-10.90%/+6.07% )o

BRI LinaE, PRARAEARREEK. 2402 XREEY X
RER/E R ERER EtE R 1.98/3.92/0.0001/024 1275 (@
-22.94%/+4.75%/-87.36W/-12.17% ), EAXHERY PR FERBR S EEREL
-6.76/+7.01pcte KIREFITFHERZ, PAERBEIZE,

% FRiEiEK, SERBERFEMN . 24Q2 IREB/FEP/FaEB/ALER/ FEE
K7 1.38/0.63/2.16/0.42/1.56 127T ( [E-5.77%/+0.42%/+2.44%/-29.21%/-13.4
5%, H/ALEBTRIEIRE ., &/ EEW 4.92/1.22 1278 ( BEL-15.32%/+57.
37% ), S IR SIEER. REBHERLIFE 155 RE 3150 K, ¥
ZEBWNELL-2.17%Z 19.50 FTT/%K o

FERERIRFA, BRATEREE. 2402 BFR/EFIFRELL+2.19/+0.30pct
ZE 33.33%/12.41%; EFIZR BRI T EF RN EE R IKRF W DR
RERREA.,. HEZRXR/EEZRAR/MSEZERXRHL
-0.72/-1.39/+0.28pct & 10.70%/6.85%/-0.29%, {HEZE BFIISBEERRIYE
BATR, SBEARTHRRSIZERRNZGERRD .

BEREZW: NEFERMAE/AAEER, W REGNE B ik, XiEHHm

AUHEE FEF-mIERE; THEHENERESE, XBRERAFSKEEED.

HIAVANBERE DA R, ERASERAEENNDE, HEUCEEKNTRER,

TRt 24-26 UL 33.95/39.10/44.56 1275 (BI{EA 36.51/41.99/48.14 1Z

75 ), B 8w/15%/14%; AEHEF)EHR 5.47/6.57/7.71 1270 (BI{EA 5.49/

6.55/7.77 127t ), B 20%/20%/17%, ITRL PE 43BUJT 20X/17X/14X, “Ef%
“SEN” TER,

REERR: TURHME; BEFRARIE; R RN IREIR0 XU ;
REHEFRIHE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,690.71 314856 339471 3,909.97 4,455.89
HEER () 32.84 17.02 7.82 15.18 1396
EBITDA(ET57T) 463.83 617.95 71439 861.34 1,009.60
HEBATEFEEATT) 341.70 456.70 547.20 656.57 771.19
B ®Y) 85.11 3365 19.82 19.99 17.46
EPS(TT/B%) 032 043 051 0.62 072
HEE(P/E) 31.70 23.72 19.80 16.50 14.05
mH%EE(P/B) 2.69 2.50 2.20 1.96 172
EEESID) 403 344 319 2.77 243
EV/EBITDA 3841 17.82 10.90 8.38 6.91
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 44954 466.66 475.26 796.50 989.62 Bl A 2,690.71 3,148.56 3,394.71 3,909.97 4,455.89
N7 ZE R R RIS ER 17.15 19.57 18.15 2747 29.47 [R5 1,769.94 1,955.74 2,066.33 2,378.23 2,688.03
FRAS KSR 23.70 12.89 21.55 2470 24.59 BAlie RN 22.36 28.56 30.79 35.47 40.42
7 146.61 159.27 185.12 198.04 279.83 HEZEA 387.94 483.95 526.18 598.23 668.38
Hity 2,516.44 2,735.92 2,727.86 2,846.51 2,903.38 BEEEA 150.05 198.24 213.87 242.42 267.35
mENBEAT 3,153.44 3,394.31 3,427.93 3,893.21 4,226.89 &2 31.97 31.78 37.34 43.01 44.56
KEBRRUIRE 397.95 311.34 311.34 311.34 311.34 45522 (18.20) (11.56) (12.08) (16.31) (22.90)
EE&Er= 727.03 1,042.18 1,222.65 1,501.66 1,817.44 BRI NSAIRMEIRE (1.48) (2.01) (1.69) (1.72) (1.81)
ERETRE 287.53 29.37 264.68 382.34 441.17 NRMEZTES 0.00 0.00 50.00 80.00 70.00
FRRF= 45.83 49.71 44.46 39.21 33.96 BRI ER 54.30 70.03 54.02 59.45 61.17
Hity 209.96 446.79 477.52 474.89 466.15 Hity (111.99) (140.64) 0.00 0.00 0.00
EFmahBF=ALt 1,668.29 1,879.38 2,320.65 2,709.44 3,070.06 ElAE 405.82 534.48 634.61 766.66 899.41
BRIt 4,821.73 5,273.69 5,748.59 6,602.65 7,296.95 SRIZON 1.57 3.04 11.37 5.33 6.58
ZHAMETR 0.00 0.00 185.28 0.00 0.00 B4 3.59 197 2.66 2.74 246
IVARE=Z)S VAN E/ 390.33 551.00 206.65 638.94 376.54 F 8 2 & 403.80 535.54 643.32 769.25 903.53
Hifth 233.62 24761 344.13 327.37 483.69 FriS#i 63.19 70.03 85.56 100.00 117.46
mEhAEAaTt 623.95 798.61 736.07 966.31 860.23 #FE 340.61 465.51 557.76 669.24 786.07
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (1.09) 8.82 10.56 12.67 14.89
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 341.70 456.70 547.20 656.57 771.19
Eift 12.93 571 12.12 10.25 9.36 SR (7T) 032 043 051 0.62 0.72
Emenatrait 12.93 5.71 12.12 10.25 9.36
mEET 796.93 872.16 748.19 976.56 869.59
DERRRING 469 74.50 85.06 97.73 11262 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 763.05 1,065.49 1,065.08 1,065.08 1,065.08 24:N:(72]
BARRR 1,954.71 1,697.33 1,697.33 1,697.33 1,697.33 BN 32.84% 17.02% 7.82% 15.18% 13.96%
BEKE 1,522.18 1,736.40 2,283.60 2,940.17 371135 ZALAE 114.66% 31.70% 18.74% 20.81% 17.32%
Hits (219.83) (172.19) (130.67) (174.23) (159.03) HEFEATEFIE 85.11% 33.65% 19.82% 19.99% 17.46%
BER@AT 4,024.80 4,401.54 5,000.40 5,626.08 6,427.36 ERBES
T RIS 4,821.73 5,273.69 5,748.59 6,602.65 7,296.95 EF=E 34.22% 37.88% 39.13% 39.18% 39.67%
FER 12.70% 14.50% 16.12% 16.79% 17.31%
ROE 8.50% 10.55% 11.13% 11.88% 12.21%
ROIC 49.14% 52.53% 45.80% 34.85% 39.82%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 340.61 465.51 547.20 656.57 771.19 BFRIRE 16.53% 16.54% 13.02% 14.79% 11.92%
HrIBHEE 48.33 65.35 89.46 108.58 130.64 BTRIRER -11.17% -10.60% -5.80% -14.16% -15.40%
55 %: R 0.05 (0.02) (12.08) (16.31) (22.90) mantbE=R 4.02 3.92 466 403 491
FEIRK (54.30) (70.03) (54.02) (59.45) (61.17) EEDELER 3.84 373 4.41 3.82 459
EERETH 240.97 66.86 (315.01) 352.25 (168.79) Eizseh
HE (29.50) 74.96 60.56 92.67 84.89 Il dl SINEEEE 17478 17151 180.00 171.43 156.52
LE TSR 546.14 602.63 316.12 1,134.32 733.86 FIRERE 21.13 20.59 19.71 2041 18.65
BAXZH 573.29 337.06 493.59 501.87 500.89 PR 0.59 0.62 0.62 0.63 0.64
KERR 215.92 (86.62) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,875.00) (586.24)  (1,039.58)  (1,10242)  (1,079.72) =1l 032 043 051 0.62 0.72
B & ENER (1,085.79) (335.80) (545.98) (600.55) (578.83) BREEUETR 0.51 057 0.30 1.07 0.69
RN R 18.08 11.56 197.36 (168.97) 22.90 BRRE 3.77 4.06 461 5.19 593
BRI (330.65) (330.30) 41.10 (43.56) 15.20 fE{ELER
EHift 256.92 74.04 0.00 0.00 0.00 EES 31.70 23.72 19.80 16.50 14.05
LR EISR (55.66) (244.70) 238.46 (212.53) 38.10 R 2.69 2.50 2.20 1.96 1.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.41 17.82 10.90 8.38 6.91
I & I INER (595.30) 2213 8.60 321.24 193.13 EV/EBIT 42.87 19.92 12.47 9.59 7.94
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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