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BAB T (688097)

WWERRHIE, S0iRE B, FmERSTT

2024 FF H1; 1) SCINEW 18.34 127T, EEb+12.47%; SCILIAEFI%FE 0.96
1275, RItE+6.07%; SLIINAEITESFTE 0.75 1278, EEE+11.27%, 2 ) E
F= 36.26%, [@LL+0.07pct; ITRIEFEER 5.23%, [EEL-0.32pct; NIET
SR 4.11%, REC-0.04pct, 3) BAEZ2A=ER 5 29.73%, ELL-0.53pct,
HE/EE/HA/MSBRERSBAN 951%. 6.17%. 12.83%. 1.22%, [EEL
4> 8IZEE1+0.05, -0.06. -1.86. +1.34pct,

2024Q2 BBZERE . 1) SLWMEU 1091 27T, FELb+46%, KL +46.79%; SCIR
I381%F)5E 1.17 {275, BEEE+206.08%, TREL+650.41%; SEININIAFIT &%F)
i 1.23 1275, EEL+239.34%, IREE+359.85%, 2 ) Q2 BZEE £ 38.71%,
[EIEb+0.82pct, IREL+6.04pct; JAEHEF)EZE 10.74%, [EIEL+5.62pct, IKEL
+13.6pct; NIEVTFRHEF)TR 11.23%, ELL+6.4pct, IREL+17.58pcts

SNWERE: 1) HHEBFIWS: 24H1 LI 13.44 27T, [BEL+2.28%,
HRWNLLE 73%; 2) FBERILSS: N 4.37 1278, EEL+65.39%, H&
WINLLE 24%; 3) RIOTERE: W 1.29 27T, BLb+14.95%, E MR
FHEEIIN 3700 5T,

1) R ORE ™, FmEESIT: BREIEAER 3¢ Btk
gk, B 2010 FFHASEREYSIE, THNFIE 3C, NENAFT
ERHROE MR SR, T RAERF ST, BERRIRILE, IEFERREE
EEMS | BN TEW LSBT 70%. 2) MR ZEE eI FT,
I ERFERFEERK. AEEATIARDHEE B FATP RELE D
BNRE RZ—, EFHLEARF SARAYAEF IR B (T8 40 KM
TRRUWEE 72 o 24H1 REBRRW L4 T BN BAEF I PEERMNEE
FIT, BRILFREBMUEFEZERINFIEF . RERRUMEFEARK

PESFNEFTNES IZHRDHHELHRRIE LR~ RF, T
SRENIBIKRE. 3) XRWSF: KEFHIH—N MR WEFREBRILTA
HASSRICIUEH, TRt 24 FRFFIRITH . BRS, RAEBRZEFZS D XR FmE
FPHIBER, WESERRE.

BRFN. ZERAANT H1 HEBFW SIS, RXEFREHERE
BRI, FRTAT 24-26 FIIFEHSEF)E 456, 6.64. 852 127T (24-25 F
FUNRHMER 5.64. 7.15127C ), IR PE 820.6. 14.1. 11.0 &,

MR R: XIREEERBXIE, TN BT BAE SRR, HinFaKEE.

W % HAEFEE 2022 2023  2024E  2025E  2026E
B N(BTT) 4811.51 483985 551587 7,213.90 8434.77
HBER (%) 25.72 0.59 13.97 30.78 16.92
EBITDA(E A TT) 1,069.55 1,123.34  747.87 1,020.03 1,226.68
A 3
g?f“a'%ﬂ"ﬂ(g 331.42 39041 45554  663.92 85231
B (%) 71.43 17.80 16.68 45.74 28.38
EPS(TT/AR) 0.74 0.87 1.02 1.49 1.91
HERZE(P/E) 28.33 24.05 20.61 14.14 11.02
HEE(P/B) 2.50 2.25 2.04 1.83 1.63
HHER(P/S) 1.95 1.94 1.70 1.30 1.11
EV/EBITDA 11.82 13.46 12.80 8.50 7.12

BRIRIR: wind, XXIESRFRER

IES RS

2024 5 09 B 03 H
BRITR
Tk MR &/ EEig S
6 NBIEK SEN (TR )
HETME 21.02 75
Birthi& 7T
BEEHE
A BRSRAERE) 446.65
B A BRERABELR) 442.11
A BRETH{EERTT) 9,388.54
B A BRT{E(B A TT) 9,293.09
BSEF(TT) 9.40
BFERIRE(%) 52.65
—FR&RE/&K((GT) 36.20/17.50
E&
G ST
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,423.10 1,324.14 926.80 1,779.71 1,665.85 Bl A 4,811.51 4,839.85 5,515.87 7,213.90 8,434.77
RIWTER YRR RTR 2,054.43 2,526.09 2,989.78 1,819.49 2,397.90 Bl A 3,259.23 3,204.24 3,667.08 4,738.80 5503.43
FRAT KR 71.55 51.98 100.82 83.47 124.44 SNz =5 il 28.95 4330 33.10 4328 50.61
= 2,710.74 2,434.93 3,269.42 4,365.32 4,807.06 HEZRA 331.44 352.92 391.63 508.58 590.43
Eift 78.44 45.96 153.29 208.16 204.31 BIEEA 257.88 277.25 300.61 389.55 447.04
B 6,338.26 6,383.10 7,440.11 8,256.14 919956  WIKZEFA 49357 497.16 524.01 670.89 776.00
KERRAUR &R 17.81 101.04 101.04 101.04 101.04 45522 (1.38) 19.81 4229 42.40 39.62
Eih=yad 887.36 874.60 870.51 849.41 813.32 BN RRERE (84.96) (118.83) (70.00) (100.00) (100.00)
"wEITRE 0.12 292 342 3.02 3.62 RRMET 0.00 0.00 6.00 2.00 2.00
TR 92.05 84.73 76.89 69.05 61.21 BB RKER (2.92) 11.37 10.00 10.00 10.00
Eifth 17138 214.78 163.26 200.00 240.00 Hith 148.32 14239 0.00 0.00 0.00
ERF=AI 1,168.72 1,278.08 1,215.13 1,222.52 1,219.20 BV FiE 381.38 410.23 503.15 732.38 939.63
Br=git 7,620.17 7,822.40 8,655.24 9,478.67  10,418.76 FAlSMIN 2.85 387 3.00 3.20 3.50
FIERMER 908.72 667.90 722.00 722.00 722.00 SN2 425 6.97 5.00 5.20 5.50
JVARE=Z)SIVANEL SN 1,644.83 1,445.01 1,814.62 2,266.01 2,320.18 F 38 =& 379.97 407.12 501.15 730.38 937.63
Hits 468.02 851.52 1,024.76 870.93 1,120.51 FriSHe 51.62 22.94 50.11 73.04 93.76
R ah afREL 3,021.56 2,964.43 3,561.38 3,858.95 416268  &FHE 328.36 384.18 451,03 657.34 843.87
KHEAER 484.01 422.87 450.00 450.00 450.00 DEIBSIRIRE (3.07) (6.23) (4.51) (6.57) (8.44)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 331.42 390.41 455.54 663.92 852.31
Hift 40.99 35.69 45.00 50.00 60.00 BiRKES (7T) 0.74 0.87 1.02 1.49 1.91
E3 k=1 525.00 458.56 495.00 500.00 510.00
mEET 3,840.98 3,637.49 4,056.38 4,358.95 4,672.68
DEBE RN 24.98 5.54 1.69 (3.57) (9.89) EEMELER 2022 2023 2024E 2025E 2026E
B 44431 446.65 446.65 446.65 446.65 mikgsh
BARRIR 1,819.22 1,894.07 1,894.07 1,894.07 1,894.07 ST oN 25.72% 0.59% 13.97% 30.78% 16.92%
BFKE 1,528.75 1,921.01 2,309.14 2,840.27 3,479.50 BAALE 94.35% 7.56% 22.65% 45.56% 28.30%
Eift (38.07) (82.36) (52.69) (57.70) (64.25) HEFEAEEFE 71.43% 17.80% 16.68% 45.74% 28.38%
BERMEET 3,779.20 4,184.91 4,598.86 5,119.72 5,746.07 IKFBES
RRFRRIERS T 7,620.17 7,822.40 8,655.24 9,478.67  10,418.76 ESIES 32.26% 33.79% 33.52% 34.31% 34.75%
bl 6.89% 8.07% 8.26% 9.20% 10.10%
ROE 8.83% 9.34% 9.91% 12.96% 14.81%
ROIC 10.59% 11.01% 11.43% 14.57% 20.01%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 328.36 384.18 455.54 663.92 85231 il 50.41% 46.50% 46.87% 45.99% 44.85%
HrIRHEHE 84.32 89.96 82.43 85.25 87.42 HRRER 2.17% 7.77% 7.72% -9.92% -6.94%
W55 #: R 15.84 28.77 4229 42.40 39.62 st 1.95 2.06 2.09 2.14 221
RBIRE 292 (5.05) (10.00) (10.00) (10.00) IREELER 113 1.29 117 1.01 1.06
S| (502.40) (720.04) (449.61) 314.70 (776.54) Eizgkh
HEe 63.82 165.53 1.49 (4.57) (6.44) R TR B = 258 211 2.00 3.00 4.00
K EEMET (7.14) (56.64) 122.15 1,091.70 186.37 FERERLR 1.95 1.88 193 1.89 1.84
BAZH 58.87 151.02 61.69 50.90 34.10 SRR 0.73 0.63 0.67 0.80 0.85
KHERIEE (3.35) 83.23 0.00 0.00 0.00 SRR (73)
Hitg (228.45) (437.61) (134.69) (100.80) (72.20) (=3l 0.74 0.87 1.02 1.49 1.91
B R EINER (172.93) (203.36) (73.00) (49.90) (38.10) BREAZENER -0.02 -0.13 0.27 244 042
A 223.64 124.14 (409.40) (52.40) (44.62) BIEE 8.41 9.36 10.29 11.47 12.89
AR 1,025.82 (24.68) (37.09) (136.48) (217.51) fEEHEE
Hift (166.50) (12.58) 0.00 0.00 0.00 HEE 28.33 24.05 20.61 14.14 11.02
EREMER 1,082.95 86.89 (446.49) (188.89) (262.14) mER 250 225 2.04 1.83 1.63
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.82 13.46 12.80 8.50 712
I & HEINER 902.87 (173.11) (397.34) 852.91 (113.86) EV/EBIT 12.72 14.49 14.39 9.27 7.66
BRSRR: ABAE, RRUESHR T
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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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
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BSWIRIEX 2 JFRE SR E IR R HA 3



