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ALRF; (688169)

ShEPRIERIE, FIEKFEPEBRENTE

B AEKM 2024 FEFEWETUIENE, 2024H1 THHBTFHBAT
FrE&R&FE R 10712 1278, RIS 35.24%~62.29%, 2024H1 LI
BTBATREEINBRIEE EMREANEFIEA 8~9.5 {275, BELEK
21.17%~43.89%, 1 24Q2 SLIFAREF)5E 6~8 127T, ELY 12.3%~49.7%;
SCH0IEIRESF)E 4.676.1 1275, EIEL-7.9%~22.2%,

PSMBITNIBRESF, Q2 RIEIEGIK

It Q2 RIMEIERRIFRFEK . REHE, REREMEETR,
24M4+5 P+ SRS BREILL J9+25% . MBS THE, ST I8INEETK
PRIBIZIS, BIMIN ST RIBIS . ARFERKAST “EHE" KB, A8
FrmEEREA T m R AL S, FRMT BN R, H—
THRAREDR, RIERFRNZREEIRTIHD .

AP EERERRE, ATIKEENR MG

N\ 24Q2 SLIAREERNE 6~8 127T, BEY 12.3%49.7% ; SN TS
FiE 4.6~6.1 1275, BEEL-7.9%~22.2%, 0FER)EKFE HERIFRSEE.
Hrp 2402 RAERFLEEE EREMNVE SREEIIAE, KETHT
SRMEBHE, XENEFETRREZm,

WEEN . NEFmEER BT SRR AR, RN IR
PIgK, BN UERRRERBNH—E7E, ET 88815
FEFIBE SRR F . IRIBATM WSS, HANERFBRFFUN, Rt 24-26
FNEIFEFEN 26/31.2/36.2 127T, X MBNZ PE /9 19.1x/15.9x/13.7x,
B “IN” ¥R

REERR: EMEMNME LKA ; BA REREBKA R ; 8l
SKARINE; RIMLFNRZUNSHHITFBRARFNEE. MEEHER
VE2EHE, BRERNOMSHEIEUATIERIRERN 2024 FXFER
R,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,628.72 865378 1092130 1312937 1545920
) 13.56 30.55 26.20 2022 17.75
EBITDA(ET57T) 1,900.80 310347 2,813.73 3379.93 3961.11
HEBARENEERTT) 1,183.48 2,051.22 2,600.09 3,121.40 3,617.47
B ®Y) (15.62) 7332 26.76 20.05 15.89
EPS(7T/A) 8.99 15.59 19.76 23.72 27.49
HEE(P/E) 41.87 24.16 19.06 15.88 13.70
mH%EE(P/B) 5.19 435 359 2.99 251
TEEEP/S) 748 5.73 454 377 321
EV/EBITDA 7.86 849 13.22 9.76 7.86
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,804.45 892.97 4,839.96 8,597.42 9,954.28 Bl A 6,628.72 8,653.78  10,921.30  13,129.37  15,459.20
R7ITZE R B KT IR 327.51 27469 402.33 474.95 547.40 [R5 3,363.26 3,882.55 4,784.00 5,692.54 6,683.71
FRAS KSR 4281 62.62 39.35 93.12 66.71 BAlie RN 33.41 74.60 81.91 98.47 115.94
7 693.65 928.19 217.31 1,205.82 650.77 HEZEA 1,318.33 1,817.25 2,435.45 2,954.11 3,478.32
Hity 441719 6,738.40 5171.80 5,566.50 5,875.03 BEEEA 141.21 210.98 327.64 393.88 463.78
mENBFEA 7,285.61 8,896.87  10,670.76  15937.81  17,094.19 &2 488.61 619.03 819.10 984.70 1,159.44
KEBRRUIRE 20.66 20.35 20.35 20.35 20.35 45522 (105.75) (138.60) (131.06) (157.55) (185.51)
EE&Er= 1,315.43 1,285.74 1,217.31 1,146.89 1,052.39 BRI NSRIRMEIRE (69.69) (169.80) (73.35) (71.02) (72.11)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES (63.80) 114.31 110.00 130.00 150.00
FRRF= 6.52 18.45 14.62 10.78 6.95 BRI ER 32.84 62.47 50.00 65.00 73.00
Hits 2,204.83 415523 2,798.24 3,045.89 3,316.33 Hifth 145.90 (136.22) (77.00) (122.00) (122.00)
ERmAmEF=Eit 3,547.44 5479.77 4,050.52 4,223.90 4,396.01 Bl FE 1,344.39 2,317.21 2,767.90 3,409.20 4,016.41
BRIt 10,833.05  14,376.64  14,721.28  20,161.72  21,490.20 SRIZON 5.65 2.70 3.00 3.00 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.83 0.12 0.00 0.00 0.00
IVARE=Z)S VAN E/ 702.39 1,499.12 78.54 2,482.10 518.06 F 8 2E 1,349.21 2,319.78 2,770.90 3,412.20 4,019.41
Hifth 436.49 1,294.82 805.28 1,063.16 1,125.52 FriS#i 165.74 268.58 170.81 290.81 401.94
mEnaRAaTt 1,138.88 2,793.94 883.81 3,545.26 1,643.58 #FE 1,183.47 2,051.20 2,600.09 3,121.40 3,617.47
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.01) (0.01) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,183.48 2,051.22 2,600.09 3,121.40 3,617.47
Eift 71.56 116.07 15.30 67.65 66.34 BRI (75) 8.99 15.59 19.76 23.72 27.49
Emenatrat 71.56 116.07 15.30 67.65 66.34
mEET 1,275.69 2,995.14 899.11 3,612.91 1,709.92
DEBRTFNES 0.99 0.98 0.98 0.98 0.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 93.69 131.48 131.58 131.58 131.58 24:N:(7]
BARRR 5,096.45 5,161.86 5,161.86 5161.86 5,161.86 BN 13.56% 30.55% 26.20% 20.22% 17.75%
BEKE 4,422.80 6,234.26 8,600.03 1134636  14,589.64 EAlFE -15.88% 72.36% 19.45% 23.17% 17.81%
Hitg (56.56) (147.07) (72.28) (91.97) (103.78) IHEFBLAEEFE -15.62% 73.32% 26.76% 20.05% 15.89%
BER@AT 9,557.37  11,381.50  13,822.17 16554881  19,780.28 ERBES
REMRESES ST  10,833.05  14,376.64  14,721.28  20,161.72  21,490.20 ESGIES 49.26% 55.13% 56.20% 56.64% 56.77%
FER 17.85% 23.70% 23.81% 23.77% 23.40%
ROE 12.38% 18.02% 18.81% 18.86% 18.29%
ROIC 100.96% 149.07% 471.20% 204.28% -10378.40%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,183.47 2,051.20 2,600.09 3,121.40 3,617.47 BFRIRE 11.78% 20.83% 6.11% 17.92% 7.96%
HrIBHEE 96.17 115.54 112.26 114.26 115.10 BTRIRER -18.70% -7.62% -34.97% -51.92% -50.30%
552 (99.63) (100.39) (131.06) (157.55) (185.51) mENtLER 6.05 3.09 12.07 450 10.40
FEIRK (32.84) (62.47) (50.00) (65.00) (73.00) EEDELER 5.47 277 11.83 416 10.00
EEEAETH (171.98)  (1,208.89) 351.14 117262  (1,748.68) Eizseh
HE 145.28 1,390.93 110.00 130.00 150.00 Il dl SINEEEE 29.04 28.74 32.26 29.93 30.24
LE TSR 1,120.47 2,185.93 2,992.44 4,315.73 1,875.37 FIRERE 10.28 10.67 19.07 18.45 16.65
BAXZH 114.16 4767 140.77 (12.35) 18.07 BB 0.64 0.69 0.75 0.75 0.74
KEpRAR 8.77 (0.31) 0.00 0.00 000  ERIEHR (5T)
Eift (627.87)  (2,395.58) 861.74 (308.12) (335.70) =1l 8.99 15.59 19.76 23.72 27.49
B & ENER (504.94)  (2,348.21) 1,002.51 (320.47) (317.63) BREEUETR 8.52 16.61 2274 32.80 14.25
OGS 114.97 14736 111.47 156.95 185.11 BRRE 72.63 86.49 105.04 125.76 150.32
BRI (97.35) (108.08) (159.43) (394.75) (386.00) fE{ELER
EHift (220.01) 159.69 0.00 0.00 0.00 EES 41.87 24.16 19.06 15.88 13.70
&5 EMER (202.40) 198.97 (47.96) (237.80) (200.89) RS 5.19 435 3.59 2.99 251
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.86 8.49 13.22 9.76 7.86
I & HEIER 413.13 36.69 3,946.99 3,757.46 1,356.86 EV/EBIT 8.27 8.80 13.77 10.10 8.09
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

oHTImAEA

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 EA

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
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