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1. Q2 BEEEWIRKBIME, ASSFARLIERE 224

24H1: 24 F FFFNFTIMEW 625.62 27T, RECIGIK 12.52%; SLHF
1473 5.09 1275, LK 17.52%; NIEFREFE 4.55 1275, H
ECIBIK 6.14%, HAp, I38SFENBRRY Mt NS ERReUFF+0 (1ic)
RAEFERE, BEEK 37.2%,

24Q2: BB Q2 ZEELEEIMEW 332.91 1270, FEELIEK 16.87%, IALLIER
13.73%; SEIVFELEFE 2.74 1278, BIECISBK 22.35%; H03FRIFEEFE
2.52 {27, [EECIEE 32.20%,

2. AHEIEFIS IR EE, HRIESRREERLLEK 62.7%

DUSEE, 2024 FEFF, RNF "ARDNHCREHEE" BISTEE
BIRR. EMREREF. LAMSP (ZREERSS) R I1sv (BREFFAIRSS)
IO IR BRI SSSEIENIIN 14.4 27T, BEHCIEK 62.7%,
FFER 19.1%, RILLIRTH 6.8pct, FIHSEDN 0.33 127T; LEsh, iHERTF
W /ENEEYS/BEEREFRDIZTREAREEK
11.80%/5.85%/45.54%,

3. BEERIEFELEE, RSRSEZREFENSSERA

2024 FF ¥, BEREFRISESESNERK, SLIMEWA 26.6 {Z7T,
EIECIEK 45.5%, EFIZ 10.5%, RELECIRF 1.7pct, HAp, HNERZATE
BURSEZT T T EESE, TN 5.6 1278, BELEK 273.3%, L
¥, ZEBMER, AFMRIFIRFERBEN 2024-2025 FHEVEEFIOREME
BrR, PIREEY 20 1270, PARDER 10.53%; RifT, ATIMIHEL
FBIRRIT. RERITESINLEMRER,; Bbinll, REXLHE. RYIE
ESEANEESIOERRR, BIDAR, AEHEREAEIEIE, BE

FEEmETBENRSERT.
BAFNSAESR:

NE Al RS B EZE LR F A SN 8RR Al RS e8IV SSHF4E
SREFENESERT, BEEATE IT 0B SRAREUREINEES
EfReIFTO (1c) REEm, HEOTELRRFFNN, it T 24-26
FEI 1268.97/1351.07/1440.78 1775 (JERFUM 1270.22/1378.38/1491.64 17,
7o), I3EHEFE 14.01/16.72/20.13 27T (BRI 14.24/17.19/21.08 127T),
HERF "EN" TR,

RIS Al SEMARTUEAXKIEG, (T ESNBIXEG, SARREARTUER
XU, R IKGRETRIX RS

WS EE RS 2022 2023 2024E 2025E 2026E
BN (ERTT) 115,880.02 11962389 126,897.02 135107.26 144,078.38
B ®Y) (5.32) 323 6.08 6.47 6.64
EBITDA(BA7T) 2,023.28 1,653.95 2,637.46 2,940.91 3,493.01
IHEEAEENBEERTT) 1,004.41 1,171.78 1,401.15 1,672.34 2,013.44
B ®Y) 321.85 16.66 19.57 19.35 20.40
EPS(TT/BR) 1.50 1.75 2.09 2.50 3.01
THRE(P/E) 17.21 14.75 12.33 10.33 8.58
%= (P/B) 2.27 2.02 1.79 1.57 1.37
HHER(P/S) 0.15 0.14 0.14 0.13 0.12
EV/EBITDA 8.96 16.11 7.40 7.63 4.94

BRERR: wind, RXUESHFFET

IESHTRS

2024 £ 09 B 04 H
RETR
7k HHEHUIT RSO
6 M RITR N (HERRFR)
= I 25.817T
BNt JT
EEXHE
A BRERRABERRR) 669.58
B A BB 550.51
A BEHEERTT) 17,281.91
B A BRTHE(BATT) 14,208.66
BRSE(T) 13.46
R ") 79.16
—FRE&=/&EKTT) 36.96/20.15
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BEGEEERTT) 2022 2023 2024E 2025E 2026E FaRBERT) 2022 2023 2024E 2025E 2026E
Pgiliica 4,321.85 5,644.81 5,440.10 2,554.93 7,806.59 EVIIAN 115,880.02 119,623.89  126,897.02 135,107.26  144,078.38
TR R R IER 9,032.56 11,631.45 8,813.07 12,578.91 9,433.06 EEEA 111,333.03  114,85401 12143160 12892079  137,072.09
FRA R 5,770.74 5,290.83 6,404.22 6,012.11 7,189.27 BRI RN 138.27 182.24 155.46 177.52 195.10
175 12,494.99 12,337.66 13,297.90 1391871 15,018.73 e 1,952.61 2,041.63 2,055.73 2,337.36 2,506.96
Hith 825.37 1,03361 1,171.22 1,117.03 1,215.25 =R 312.15 338.58 317.24 405.32 475.46
REEEaIt 32,44550 3593835 3512652  36,181.68  40,662.92 AR 291.15 343.84 342,62 391.81 47546
KHARRAIS A 261.33 685.10 685.10 685.10 685.10 e 431.68 380.60 823.07 721.00 721.00
Eariad 193.66 513.48 507.00 502.28 494.31 B SR ERL (194.89) 94.91 0.00 (40.00) (100.00)
EETRE 216.65 132.62 122.62 130.62 130.62 NREEsEhES 9.66 (63.80) 0.00 20.00 20.00
TR ArE 237.23 628.59 609.97 591.24 572.52 RE SIS (43.43) (133.13) (30.00) (30.00) (20.00)
Hith 6,835.90 6,942.50 6,935.21 6,927.93 6,924.66 Hith 327.25 71.07 0.00 0.00 0.00
E | Eafaa=—tn e 7,744.77 8,902.29 8,859.91 8,837.18 8,807.21 ZhFE 1,322.54 1,513.93 1,741.29 2,103.46 2,532.31
&t 40,216.04  44,883.71  43,986.43 4501887  49,470.12 [SRIZ N 5.96 221 221 221 221
iSRS 8,329.65 11,013.01 9,000.00 9,000.00 9,000.00 SN2 S 4.83 3.16 3.16 3.16 3.16
NS MRl 13,026.96 12,600.46 14,494.62 14,271.52 16,313.42 FASE 1,323.67 1,512.99 1,740.35 2,102.52 2,531.36
Hith 2,786.38 2,770.23 6,747.73 6,624.00 7,372.79 FR{SHt 287.65 306.61 295.86 378.45 455.64
mERESt 24,142.99  26,383.70  30,242.35  29,89553  32,686.21 FE 1,036.02 1,206.38 1,444.49 1,724.06 2,075.72
KHRfEER 4,100.41 4,389.28 3,000.00 3,000.00 3,000.00 DEBIRIRES 31.62 34.59 4333 51.72 6227
RifHES 0.00 1,231.38 0.00 0.00 0.00 AEFBAESFE 1,004.41 1,171.78 1,401.15 1,672.34 2,013.44
Hifth 356.42 338.58 338.58 338.58 338.58 BIRKEE (5T) 1.50 175 2.09 250 301
EREhtESit 4,456.83 5,959.24 3,338.58 3,338.58 3,338.58
fafESit 31,996.06 3562422  33,580.93 3323411  36,024.79
IDBPRIRAES 617.94 702.50 737.17 77854 828.36 FEMEHE 2022 2023 2024E 2025E 2026E
22N 668.46 669.58 669.58 669.58 669.58 [53:-7a]
BARNTR 4,071.22 4,128.60 4,128.60 4,128.60 4,128.60 BN -5.32% 3.23% 6.08% 6.47% 6.64%
Bl 2,878.67 3,759.23 4,880.15 6,218.03 7,828.78 EZFE 169.92% 14.47% 15.02% 20.80% 20.39%
Hith (16.30) (0.43) (10.00) (10.00) (10.00) IEFEAREE 321.85% 16.66% 19.57% 19.35% 20.40%
BB AT 8,219.98 9,259.48  10,40551  11,784.76  13,445.33 RFIEED
RIS it 40,216.04  44,883.71 4398643 4501887  49,470.12 EFZE 3.92% 3.99% 4.31% 4.58% 4.86%
YRR 0.87% 0.98% 1.10% 1.24% 1.40%
ROE 13.21% 13.69% 14.49% 15.19% 15.96%
ROIC 10.16% 13.66% 14.03% 19.46% 16.50%
MEHEREHT) 2022 2023 2024E 2025E 2026E e e 3]
EFIE 1,036.02 1,206.38 1,401.15 1,672.34 2,013.44 BEEfER 79.56% 79.37% 76.34% 73.82% 72.82%
Elss ] 74.23 64.03 83.10 86.45 89.70 B R 106.06% 124.54% 68.26% 84.75% 35.23%
IEE] 462.96 419.74 823.07 721.00 721.00 TEntER 118 121 1.16 121 1.24
Bk 43.43 13313 30.00 30.00 20.00 EEE R 0.73 0.80 0.72 0.74 0.78
EHIERETH (706.64) (2,069.60) 3,247.91 (4,279.91) 3,564.40 Eiskeh
HE (73.55) 94.92 4333 7172 82.27 R LR 13.09 1158 12.41 12.63 13.09
BEENMET 836.47 (151.39) 562857  (1,698.40) 6,490.81 AR 8.57 9.63 9.90 9.93 9.96
BARTTH (3,784.24) 1,493.33 48.00 71.00 63.00 RAFTEER 2.93 281 2.86 3.04 3.05
KHpSE 58.40 42378 0.00 0.00 0.00 SIRIEIR (5T)
Hith 3,564.78 (2,996.82) (126.06) (191.96) (166.01) SRS 150 175 2.09 250 301
BEENMER (161.06)  (1,079.71) (78.06) (120.96) (103.01) BREEUSR 1.25 -0.23 8.41 -2.54 9.69
EER (26.15) 3,756.35 (5,456.74) (721.00) (721.00) BIRSEET 11.35 1278 14.44 16.44 18.84
BREE 308.49 (217.12) (298.47) (344.81) (415.14) {h{Et=
Hith (891.01) (912.28) 0.00 0.00 0.00 HRE 17.21 14.75 12.33 10.33 8.58
EEBMET (608.66) 262696  (5755.21)  (1,065.81)  (1,136.14) = 2.27 2.02 1.79 157 137
SCRASEhEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.96 16.11 7.40 7.63 4.94
ME SN 66.74 1,395.85 (204.71)  (2,885.17) 5,251.66 EV/EBIT 9.25 16.67 7.64 7.86 5.07
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SHFImASER

MREZBRBDIINELER: FNIEETEIERINERE FINESHRE SR EEEARSRTI ERES], NRERIAN
PRI SR T B RS AR T AR D AE L. HIFESRMNEETBIFES, 75, A5 5REH
BRI RN B BRI AR R,

—RRFER

BRAERBME, MRETRIFMEMEIRSUIBRKIESRNBRATE (ERTEILRSIFIRNEBHIE SRS EE) REH
B (LIRS "RXIESE"). RERXNIESFSAREmFEN, MELUHILEN. RESESEFHNREREME SR
RE. BEARSPERIER. REWRARIFCHARKIEFHER. RSTHRRIFC.

KMRERNER, XHBNNOEFER, REBSAERGAREINREMREARNIEFIER. AMREPIERIIFRRET
HAPAATRNEATTER, ERKIEBFNXLERAERER TEEAMHEIRIE. NMRETIOEE. BRFINMERS
%, THpPMAEF ERMHNTAENMBIENEL. ZFHER. BENAREFREERNAREARMNERIZERN. WESRRLL
PASEFER, MRS EIANDTARES. SRNSNAREPREEMENHTRIME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RIBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KBARUREMEWATTRESKERRRIRAE. RARRNSTTENASBEAR SR
SERRENA—HTIHTCH/ERZMR. RKIEBFHRERILERAEN R ESMERIE R TERRNINSS. RKIEFH
Br-EEE). BEERIAREMRS W SER T IR M SRS PR B WEENA—ERIRE R R,

FRURSER

EEEFIRERT, RREBSAIRRFENRETREATMMATINESFHITRS, (B AXEATHRHEFIIRAR
BiRT. USHAMES-nEFSTeriks. i, REENSEZRBEIRNIEFR/SEBXARAISEFEFINARS RS
MERTEERTIRR, REBBDEIMRENIREHEMRENE—SEKIE.

1RSI
251 i58H R a5
SN FRERRRANFERTUIER 20%LA
EHEN 6N , TEXIEIEE it MEARZ N HEXTIIES 10%-20Y
TR %ﬂi Ellfﬁfl / | ﬁ_ R, EXEEA feh il Eﬂxb.ffasduiiin 10%-20%
R 300 FEELATAKELIE =] FRERRRAN FERTULER - 10%-10%
SEH FRERRRAN FERTULER - L0%LA TR
BT AT FRER Tl fEEkE S%lA_E
BiREEEN 6 MEW, EXEELRP
/_ﬂ_k nﬁ\ ,g - | F_-II /—\ K =y ; / E_ K
TS ERTER = 300 HEHEORKEHIE el hHﬁr_;lL?a%i?ka 5% \54
55F KM FUHB T EEEKIE - SUA T
KRGEHSTRT
b= B0 Lis =
ItEHARXERERFLD BEaBOmEZXENM eI OXALYMNEERR w1 e X &= EE 5033 S
BEE11 2 B3 EEEKNEMAE Zizthh 6 Sk 4 2 SEeRt 711
MR4m: 100088 ATR23 E 2301 B HB4m: 200086 MB%m: 518000
BBFE: research@tfzq.com MRYm: 570102 FEBiE: (8621)-65055515 EEiE: (86755)-23915663
E3iE: (0898)-65365390 {EE: (8621)-61069806 EE: (86755)-82571995
HB#E: research@tfzq.com HB#E: research@tfzg.com HRFE: research@tfzg.com
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