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24Q2 WA 5312, ER; 7.3%; 13 E%F)-0.08 12, EIR; 17.2%; 0IEITEE
F1-0.112, ER 62.2%. 24H1 I 10.1 12, BEIR 13.2%; 1A% F-0.2 {2,
WS 48.5%; IEFFHEF-0.242, HS38.1%.,

P, EIRSGEIRBWN 8312, B 14.9%, L 82.4%; RlEHBEIR
BWA 1.812, FR4.1%, GH 17.6%,

24H1 BRI 14.7%, FIE 2.4pct; HFEIRIGARSERE 10.2%, i
1.0pct; RHZHERS EFIZ 35.9%, EIE 7.1pct;

ERRSME, HEHEKS2%, [EE0.2pct; SRR 8.8%, [ 0.8pct;
WS EER 0.2%, [ 0.2pct; HARZEEER 1.8%, FIE 0.1pct;

BFER-1.6%, B 1.1pct,
REMUBEBERER=mmE, REFEMIEE

RNEWFEMN “RERE 40" RIERR, TELZTHZLERRE, TH
BARET C+iFRE, FHRERIFBERRMRSZER MM, 24H1 AF)4k
SFRE DF GPT HFABMFINE, FRT ChatcPT-40 ELEEN, Fir
FHRTIRTIREANE. BIXEHIRAE. FRHEFRAFI
B; Rit20000 ZR2ZREMT £EFVPFERFENLRZE. £EBF
DEATERUFHABESHEBEREES, HFRET RS,

TO CREFERE, ASRRT ARIHME “BRE". 2441 5hEJLE
iy, PENEREESSSRENEETSIE, LUMHFERE, FLF
DERBHUERSHERIR, BAATBFRSE, EIRN.. E8AF—
b, B “BBAR" NEIRS LE;

ERY, BBHEERSRYIHRGERNROE RADET MRS (FELD
N, ARRESE, HENATEEHENERARAHERLRE; LIt
o, REISEMB. AR Bila. BRAREEFRASE, AERE
REMSH. RFENRFRRFEIERRE.

BAEBFTN, B BE TR

ETF 24H1 SRR T =S, BIRTWXEE, A1EERR TN,
it 24-26 F£FBEFSB 337 Ao, 05 ZLUKR 1.2 127t (JBEA
1.01/1.22/1.551275% ), EPS 9 0.01. 0.09. 0.23 7t/B&, XI R PE J9 765X,
56X. 21X,

REERR: EMRUMERENE; BERTWNG; AOREERTRE XK ;
R ETHEREMNEE

55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 2,238.78 2,395.97 2,712.24 314349 377847
HEER () (6.91) 7.02 13.20 15.90 20.20
EBITDA(EJGTT) 134.87 134.46 111.98 179.32 27227
HEBA EEFEEATT) 484 412 337 46.16 121.46
BERER (%) (92.85) (14.88) (18.22) 127147 163.12
EPS(7T/A%) 0.01 0.01 0.01 0.09 0.23
HRZEP/E) 53257 625.69 765.07 55.78 21.20
mIFER(P/B) 1.77 1.77 1.78 1.77 1.86
MHEEEP/S) 115 1.07 0.95 0.82 0.68
EV/EBITDA 17.58 2344 20.01 11.38 8.00
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 274.19 314.46 217.18 426.05 302.28 Bl A 2,238.78 2,395.97 2,712.24 3,143.49 3,778.47
RIKTER YRR RTUER 487.63 438.00 668.78 616.59 898.94 Bl A 1,889.10 2,035.98 2,305.41 2,609.10 3,060.56
FRAT KR 130.88 68.80 13175 115.00 170.28 Bl e RN 10.14 9.59 11.47 13.29 15.69
= 340.43 311.01 417.65 430.09 550.26 HEZRA 116.96 130.23 135.61 157.17 188.92
Eift 79.83 94.55 135.70 107.70 163.88 BIEEA 178.28 184.45 206.67 23891 287.54
B 1,312.96 1,226.80 1,571.07 1,695.42 208564  WEZEF 39.99 37.94 41.23 48.10 57.62
KHEBRRAIG B 33.00 30.54 30.54 30.54 30.54 45522 465 230 031 16.48 27.91
EERr= 744.00 779.97 706.40 645.11 588.00 B /ASFRREIR% (2.78) (9.00) (5.24) (5.67) (6.64)
"wEITRE 62.23 1.49 65.57 45.26 54.26 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 127.48 123.66 113.94 104.23 94.51 KBS EE 1.41 (0.46) 0.45 0.46 0.15
Eifth 441.73 417.06 42153 404.71 404.06 Hitb (19.21) (3.63) 0.00 0.00 (0.00)
ERF=AI 1,408.44 1,352.72 1,337.98 1,229.85 1,171.37 BV FiE 20.23 8.58 6.76 55.24 133.73
Br=git 2,721.40 2,579.52 2,909.05 2,925.26 3,257.01 FAlSMIN 1.07 0.96 157 1.20 1.24
FIERMER 47.29 43.05 38.75 34.87 4559 SN2 6.53 412 4.29 498 4.47
JVARE=Z)SIVANEL SN 621.99 563.80 77770 749.03 1,035.76 F 38 =& 14.77 5.42 4.04 51.45 130.51
Hits 172.76 167.74 535.75 578.99 679.71 FriSHe 11.71 (0.53) 0.81 7.98 19.58
R ah afREL 842.04 77459 1,352.19 1,362.89 1,761.06  %FiE 3.05 5.95 3.23 43.48 110.93
KHEAER 4.80 7.40 6.66 5.99 5.39 DEIBSIRIRE (1.78) 1.84 (0.14) (2.68) (10.52)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 484 4.12 3.37 46.16 121.46
Hift 113.92 87.13 103.39 101.48 97.33 BiRKES (7T) 0.01 0.01 0.01 0.09 0.23
E3 k=1 118.72 94,53 110.05 107.47 102.73
mEET 1,268.61 1,124.25 1,462.25 1,470.36 1,863.79
DEERNES 1.19 2.29 227 268 8.30 EEMELER 2022 2023 2024E 2025E 2026E
B 537.59 537.59 537.59 537.59 537.59 |24 N::7a]
BARRIR 605.85 603.16 616.20 616.20 616.20 ST oN -6.91% 7.02% 13.20% 15.90% 20.20%
BRI 332.86 336.92 337.38 330.44 265.58 BALFE -77.90% -57.60% -21.18% 716.97% 142.11%
Eift (24.68) (24.68) (46.65) (32.00) (34.44) HEFEAEEFE -92.85% -14.88% -18.22% 1271.47% 163.12%
BERMEET 1,452.80 1,455.28 1,446.80 1,454.90 1,393.22 IKFBES
RRFRRIERS T 2,721.40 2,579.52 2,909.05 2,925.26 3,257.01 EAE 15.62% 15.02% 15.00% 17.00% 19.00%

bl 0.22% 0.17% 0.12% 1.47% 3.21%

ROE 0.33% 0.28% 0.23% 3.18% 8.77%

ROIC 0.45% 1.14% 0.55% 5.46% 14.96%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3.05 5.95 3.37 46.16 121.46 il 46.62% 43.58% 50.27% 50.26% 57.22%
HrIRHEHE 124.65 118.84 99.67 101.18 102.99 HRRER -10.05% -13.98% -6.87% -21.69% -13.19%
W55 #: R 955 247 031 16.48 27.91 st 1.14 1.19 1.16 1.24 1.18
RBIRE (1.41) 0.46 (0.45) (0.46) (0.15) IREELER 0.85 0.89 0.85 093 0.87
S| 117.34 (48.18) (114.79) 116.66 (127.88) Eizgkh
HEe (4.59) 116.10 (0.14) (2.68) (10.52) R TR B = 4.63 5.18 4.90 4.89 4.99
LE ENER 248.60 195.64 (12.03) 27734 113.81 FEREEER 7.00 736 7.44 7.42 7.71
BAZH 95.31 92.68 64.20 1178 4931 SRR 0.84 0.90 0.99 1.08 122
KEIZ R 1.47 (2.46) 0.00 0.00 0.00 SRR (573)
Hitg (129.41) (147.99) (144.22) (21.18) (94.33) (=3l 0.01 0.01 0.01 0.09 0.23
B & EMET (32.63) (57.77) (80.02) (9.40) (45.02) BREENER 0.46 0.36 -0.02 0.52 021
A (112.68) (19.57) 6.48 (23.70) (19.95) BIEE 270 270 269 270 2.58
AR 14.92 (13.34) (11.70) (35.38) (172.61) fEEHEE
Hift (86.78) (68.16) 0.00 0.00 (0.00) HEE 532.57 625.69 765.07 55.78 21.20
EREMER (184.54) (101.07) (5.22) (59.08) (192.56) mER 1.77 177 178 1.77 1.86
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.58 23.44 20.01 11.38 8.00
I & HEINER 31.43 36.80 (97.27) 208.86 (123.77) EV/EBIT 51.90 84.01 182.03 26.13 12.88

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

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

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 —
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2 THEATTALFEZAERIE Shld
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X X E S50
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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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