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Q2 BFISEHIRLLAE, FsmEeIE

24 F 3 FIQBSERERITP 8.25-10.32 {27T, EHIEL 50%~60%

NEIRM 2024 FHEFREWETNFEA S, it 24 F EFF38%7)E 5 8.25
Z 10.321Z7t, BRI 50%~60%. OIEVAEHEFIEA 5.08 = 6.35 127T,
BIECIR D> 50%~60%. XFRL Q2 V3EHEF)E 4.75 = 6.81 27T, EELED
40%~58%, OIEIARH#FIIE 3.40-4.67 {278, BELTIB 40%~56%.

2HIV G TEZSEHET MW, Q2EMKRHLIRSHEAIAE
NEL¥EFNETEFEZSEZFRPNMBERZS TN, B Q2 2MHKLL
WEEBEE., BLHB@E, FIIMT Q2 BEEHEE B IRELIY LI
EIEK, FEEBISTHERE. RE. RBESFWEFKIEKIKE), BEiFH
ORFEEFEES (1-5 ARaAEFREOE 2012 AE, FEHCEE 23% ),
INIBIRFR AN E 2400tex ELREZEL Q2 WM IALLIE K 600 Fo/ME( +20% ),
EILLFRAE 8% EBF 2 ME, It Q2 BEEHERLSL MR A IBEIE
<, ME Q2 BFHIIMIALLIE I 10%IX 3.7 Jo/K, FECIEIK 6%,

TUEEEBRBE, BFHMESEEER

BE 6 ARITIWERIK 62.75 A, & Q1 S FE 27.89 HiE, [FIRLD
30%, EIELTFE 26%, Fit—H E>E TRinmKEE, 5—HHS@ T
mEMNT REAMEMEINET, THEEPEOER . 8EEEEEE, &
% ERET W a kBL =ae 40 B, EdhERES 1 %4 10 A=
BETF 5 BIRr®, FmEM . AR, £EnBER BB RNERNBE
FH—EINE, FHERETINE 3-4 K&t =X, EHkE, ZEE
FiEFEge . XEEREX, MIrMREBR RI2IE1T, EHEFTKINDEEH
—ERE, MBI BREKEE. BFHHHE, L¥EFETIEFRmE, &
1B, SDrreealigE, EE 3 23-24 ST EE~aeR), RitEF
NSRBI EML,

EFPKEREEK, 8% “IN” FR
EREAESEELELRBFHEL, RABMNE. BEHEHEARIZEIL.
FEREV KT R, BEBLY . NEBLRBFHA “+IHR” HE=Xkh
Misy, BAEFRMINERRER, KRB REERN, FEMIKESH
F. BT 24-26 FFREFEFFNZE 27.0/37.5/47.3 {270, BRI ATE
ANEMEREAEE, EAmARSERT, #F “IN 4K,

REERR: AEF RIS EARIE . WABKTIE . T r=seXigf
K. SPRIMBEAM . WERMSNAMENEER, BAREIEUIEL LM
R ES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2019222 1487580 1673474 1960652  21739.96
HEER () 246 (26.33) 12.50 17.16 10.88
EBITDA(ET57T) 7,892.09 5,356.09 5,529.08 6,938.32 8,115.98
HEBATEFEEATT) 6,610.02 3,044.44 2,697.48 3,747.78 4,728.40
B ®Y) 9.65 (53.94) (11.40) 38.94 26.17
EPS(7T/A) 1.65 0.76 0.67 0.94 118
HEE(P/E) 6.11 1327 14.97 10.78 8.54
mH%EE(P/B) 1.46 141 133 1.23 112
EEESID) 2.00 272 241 2.06 1.86
EV/EBITDA 823 9.52 854 6.60 4.66
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2024 & 07 B 09 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HETME 10.09 7©
Birth& 7T
BEEHE
A BRSRAERE) 4,003.14
B A BREABE TR 4,003.14
A BRETH{EERTT) 40,391.65
B A BRT{E(B A TT) 40,391.65
BSEF(TT) 7.24
B RIERER %) 43.25
—FR&RE/&K((GT) 15.18/8.50
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2024-04-26
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2024-01-28
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,635.93 3,126.27 5113.15 6,556.96  14,481.07 Bl A 20,192.22  14,87580  16,734.74  19,60652  21,739.96
RIKTER YRR RTUER 1,875.02 2,463.14 2,650.25 3,013.85 3,025.03 Bl A 13,00420  10,71022  11,588.31  12,746.66  13,491.36
FRAT KR 60.69 71.63 158.15 61.32 160.84 Bl e RN 170.20 221.62 249.31 292.09 323.88
= 4,128.66 453312 1,825.08 6,009.95 1,570.49 HEZRA 157.56 172.51 194.07 227.37 252.11
Hits 3,216.41 3,193.76 4,284.04 4,288.95 3.907.32 B 685.13 702.85 769.80 892.10 978.30
B 1191670  13,387.90  14,030.67  19,931.02 2314474  FHREMR 577.05 519.37 584.27 682.57 754.67
KHEBRRAIG B 1,418.99 1,651.72 1,651.72 1,651.72 1,651.72 55 A 265.88 231.54 65.88 164.21 131.22
EERr= 28,903.41 3185873  29,74402  27,62931  25514.60 B /ASFRREIR% (6.16) (22.22) (14.19) (18.21) (16.20)
"wEITRE 4,513.92 3,085.95 3,467.45 3,873.88 4,267.85 RRMET (18.61) 13.80 0.00 0.00 0.00
TR 94473 1,064.54 1,018.95 973.36 927.77 BB RKER (32.37) 209.26 0.00 0.00 0.00
Eifth 935.92 1,025.11 908.64 955.83 962.46 Hitb (2,734.87)  (1,659.00) (70.00) (50.00) (30.00)
ERF=AI 36,716.97  38,686.05  36,790.78 3508410  33,324.40 BV FiE 8,124.23 3,775.86 3,338.91 4,633.31 5,822.22
B git 48,633.67 52,073.96  50,821.46 5501513  56,469.15 SN2 ON 16.77 26.82 29.73 24.44 26.99
FIERMER 4,359.58 6,246.17 4,000.00 4,000.00 4,000.00 SN2 101.85 94.90 83.42 93.39 90.57
JVARE=Z)SIVANEL SN 3,676.29 3381.27 3,139.75 4,646.41 3,270.07 F 38 =& 8,039.15 3,707.78 3,285.22 4,564.36 5,758.65
Hits 422974 4,317.90 5,605.43 547898 5,198.13 FRiS® 1,218.85 550.47 487.73 677.64 854.95
W ah afRELt 12,265.61  13,94534  12,74518  14,12539  12,468.20 #FE 6,820.30 3,157.31 2,797.48 3,886.72 4,903.70
KEER 4,309.16 5,240.67 4,000.00 4,000.00 4,000.00 DERRIRES 210.28 112.87 100.01 138.94 175.30
R RS 1,499.39 799.92 1,004.05 1,101.12 968.36 AE FEATEFE 6,610.02 3,044.44 2,697.48 3,747.78 4,728.40
Hift 1,260.30 1,582.38 1,247.89 1,363.52 1,397.93 BiRKES (7T) 1.65 0.76 0.67 0.94 1.18
E3 k=1 7,068.85 7,622.96 6,251.94 6,464.64 6,366.29
mEET 19,836.18  22,075.73  18997.13  20,590.03  18,834.49
DEBRIRIN R 1,199.82 1,356.23 1,423.04 1,515.25 1,630.37 EEWELR 2022 2023 2024E 2025E 2026E
B 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 23.N::7a]
BARRIR 3,194.98 3,194.98 3,194.99 3,194.99 3,194.99 ST oN 2.46% -26.33% 12.50% 17.16% 10.88%
BFKE 2025480 2121361  23,01565 2550283  28,607.95 BAALE 11.13% -53.52% -11.57% 38.77% 25.66%
Eift 144.75 230.28 18751 208.89 198.20 HEFEAEEFE 9.65% -53.94% -11.40% 38.94% 26.17%
BERMEEET 28,797.49  29,998.23  31,824.33 3442510  37,634.65 IKFBES
mEMRESEREET 4863367  52,073.96  50,821.46 5501513  56,469.15 ESIES 35.60% 28.00% 30.75% 34.99% 37.94%
bl 32.74% 20.47% 16.12% 19.11% 21.75%
ROE 23.95% 10.63% 8.87% 11.39% 13.13%
ROIC 22.41% 9.05% 7.19% 10.97% 13.23%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,820.30 3,157.31 2,697.48 3,747.78 4,728.40 il 40.79% 42.39% 37.38% 37.43% 33.35%
HrIRHEHE 1,733.55 2,060.04 2,160.30 2,160.30 2,160.30 HRRER 32.51% 36.21% 18.44% 12.73% -9.76%
W55 #: R 382.43 325.82 65.88 164.21 131.22 st 0.93 0.93 1.10 141 1.86
KEIRK 32.37 (209.26) 0.00 0.00 0.00 EREALLER 061 061 0.96 0.99 1.73
S| (1,129.91)  (3,225.27) 138865  (2,866.18) 3,078.51 Eizgkh
He (3,714.68)  (1,241.42) 100.01 138.94 175.30 Il SINESEE 2 11.13 6.86 6.55 6.92 7.20
SEFINSHR 4,124.06 867.22 6,412.32 3,345.06  10,273.73 FRERE 6.38 343 5.26 5.00 5.74
BAZH 8,156.86 3,617.46 715.99 290.81 359.56 SRR 0.44 0.30 0.33 0.37 0.39
KEIZ R 64.52 23273 0.00 0.00 0.00 SRR (57T)
Hift (9,467.99)  (3,751.86)  (1,097.49) (697.24) (753.53) (=3l 1.65 0.76 0.67 0.94 1.18
®R&EEMET (1,246.60) 98.33 (381.50) (406.44) (393.97) BREENER 1.03 0.22 1.60 0.84 257
A (127.82) 176016  (3,072.55) (208.85) (261.51) BIEE 6.89 715 759 8.22 8.99
AR (1,744.04)  (1,015.34) (97139)  (1,285.95)  (1,694.15) fE{EHE
Hift (594.88)  (1,215.09) 0.00 0.00 0.00 HEE 6.11 13.27 14.97 10.78 8.54
EREMER (2,466.74) (470.27)  (4,043.94)  (1,494.81)  (1,955.66) mER 1.46 1.41 133 1.23 112
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.23 952 8.54 6.60 466
I & SR 410.71 495.28 1,986.88 1,443.81 7,924.11 EV/EBIT 10.55 15.47 14.02 9.59 6.36
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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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