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HAME (688475)

STHNBBNRAFIR, AEHFEINAEINEAN

EH, AT 2024 & H1 EME WK 25.83 1275, [EEE+13.05%, A&H%
FiE 2.82 127, FEEb+8.88%; EHeh 2024Q2 SLMEW WA 13471278, E
tb+11.64%, UFEHEFE 1.56 1275, EEE-6.64%,

HEEIHFIIRSNBARIEE, IMEEIMRRIG K

YREE, 24H1 BOBBLIGNIEE-4.4%, BB TB. BEEAS
BENFTF BRI EE, FrRERUEHREOEES, FAREET
R B BE NPT RESLI T WA +68.97%HIEILL IR, S AT EE
SN IH—E1RFHZ 12.78%. FHEERSB S AEA QTR M LAl 55,
B FETI TIE L HRIRI SR, WA REL+273.34%. BN
FEKNELL+30%, RIFHRRIER, WA GHH—SRFZE 19.27%,

PDERIEE, 24H1 WA G 700890 ZEE BB B+ 15. 74 2 T2
B, WG 169892 £ B2C RIBEWNIBRER, BEE+40.2%; WG
bt suEIZ L BEFPW NRELL RIS, 79-35.9%. D HIMEE, 24H1 PI4b
HILNRB EL+6%/+29.9%, YMERIRIER, JME GELA 23H1 B 29%RFAZE
24H1 B9 33%.,

WS EFRBEIRT, ATIFLEMABINEBIRAN

2024 F H1 REIFEFEKIY 43.34%, EEL+0.38pct, FFIZA 10.9%, REL
-0.41pct; E 2024Q2 FBFIZ A 43.91%, FEEL-0.69pct, 1EFIZRF 11.62%,
ELb-2.27pct. D EE, 24HI BENEMNXELLEARFRFFER, SEA
FPRIRS HEs AEFIRRB LS B+8.2/+6.2pct, FlEKFEERT; AF
EFERRSHIMBENZFEEEFNERR L+ 1pct, BEFRH—SRET

WNE 2024 FH1HE BB Ak WESEREDHH 14.61%.3.3%.16.35%.
-2.45%, EEL+0.69. -0.01. +0.26. -0.49pct; HH 24Q2 FEHE . EHE.
k. MBS EBZRSB/ 14.38%. 3.2%. 15.95%. -1.36%, EEL-0.49. -0.19.
-1.19. +1.33pct. 24H1 HEEBXRBLIRF, FERTFTLARFLEMKE
RIrTmIRRE, SEEHMBEERSBEKAY; UWSEBRENEE
HFABF S NIEINEC R EZEUR DA .

SEEWN . AR RERERBIEMES N, 7R imE TR — R i
MERERNBGS, FEEEOBER, W\, FEINRTSERE
BNSHNFTRIBGEEE, AREBELINS A W NG KA — f4;
HMigin, BEEWTWH. 7™ REWRTT. RN XS B3R R AN 5
MEREF. RIBEATDFRER, RIIELTETEBELBNILIER, 4
¥ 24-26 SV BEFI5HE 6.9/8.3/9.5 127t (Bi{E 7.2/8.7/10.2 27T ), XFRIHN
A PE J933.1x/27.4x/23.9x, 43 “1EiF" 1R,

RSRR: BERESERALTEING; FRBERRREAXE; 89
PR RTINS ; RN IRIR NG ; FARXE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 430631 483974 5,406.47 6,370.99 732511
HEER () 1.61 12.39 11.71 17.84 14.98
EBITDA(EG7T) 93357 1,249.28 624.03 769.50 902.93
HESATEFEEATT) 333.49 562.94 687.70 829.25 952.35
B ®Y) (26.01) 68.80 2216 20.58 14.84
EPS(TT/B%) 042 071 0.87 1.05 121
HERZE(P/E) 68.20 4040 3307 2743 2388
mH%EE(P/B) 468 432 368 325 2.86
EEESID) 5.28 470 421 357 3.10
EV/EBITDA 10.75 16.61 29.45 2161 18.29

BRSRIR: wind, RKUESHERT

IES RS
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1 (HANSZ-FREFEHRES = FEal
SHEMBRNFIE, BERETRENE
EZ8RT) 2024-04-13
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3 (EAMK-ATSIFE NS
B, BRgEHRRERT) 2024-01-18
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,806.37 4,655.80 4,388.93 6,054.52 6,155.76 Bl A 4,306.31 4,839.74 5,406.47 6,370.99 7,325.11
R7ITZE R B KT IR 716.51 866.27 753.04 1,310.93 1,058.14 [R5 2,738.09 2,765.81 2,992.59 3,479.29 3977.71
FRAS KSR 33.96 32.99 16.30 48.64 30.65 BAlie RN 20.32 29.58 32.44 38.23 43.95
7 590.35 694.77 755.04 1,094.32 963.36 HEZEA 54255 696.73 827.19 987.50 1,135.39
EHifth 68.53 134.33 70.95 82.21 90.56 BEEEA 147.20 160.96 178.41 210.24 24173
mENBEAT 6,215.71 6,384.15 5,984.27 8,590.62 8,298.47 HRER 602.97 730.71 827.19 974.76 1,120.74
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (29.21) (61.47) (70.28) (82.82) (95.23)
EE&Er= 153.55 156.94 22556 276.40 311.59 BRI NSRIRMEIRE (33.44) (14.23) (16.96) (20.69) (21.33)
ERETRE 367.89 1217.72 1,095.95 986.35 887.72 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 233.54 228.60 289.66 368.61 406.02 BRI ER 0.00 0.00 (0.19) (0.23) (0.11)
Hits 211.02 205.16 199.20 242.91 211.09 Hifth (13.11) (40.13) (122.44) (129.05) (123.86)
EFmahBF=ALt 966.00 1,808.42 1,810.36 1,874.27 1,816.41 ElAE 330.93 571.79 724.22 87191 1,003.24
BRIt 7,181.71 8,192.58 7,79463  10,464.89  10,114.88 SRIZON 0.98 1.01 1.18 0.98 1.04
ZHAMETR 200.17 0.00 0.00 0.00 0.00 B4 0.47 5.24 1.52 0.00 1.80
IVARE=Z)S VAN E/ 925.18 1,487.35 645.16 2,018.82 1,040.18 F 8 2 & 331.45 567.57 723.89 872.89 1,002.47
Hits 463.60 534.50 574.74 1,054.85 785.52 Frisw (1.62) 463 36.19 43.64 50.12
mEhAEAaTt 1,588.95 2,021.85 1,219.90 3,073.67 1,825.70 #FE 333.07 562.94 687.70 829.25 952.35
KHEAER 227.81 319.34 200.00 150.00 100.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 333.49 562.94 687.70 829.25 952.35
Eift 246.23 240.81 194.45 233.25 228.69 SR (7T) 0.42 071 0.87 1.05 1.21
Emenatrait 474.04 560.14 394.45 383.25 328.69
mEET 2,322.54 2,927.58 1,614.36 3,456.91 2,154.39
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 562.50 562.50 787.50 787.50 787.50 24:N:(72]
BARRR 3,336.25 3,346.58 3,346.58 3,346.58 3,346.58 BN 1.61% 12.39% 11.71% 17.84% 14.98%
BEKE 963.02 1,359.04 2,046.74 2,875.99 3,828.33 ZALAE -31.92% 72.78% 26.66% 20.39% 15.06%
Hits (2.60) (3.13) (0.55) (2.09) (1.92) IHEFBLAEEFE -26.01% 68.80% 22.16% 20.58% 14.84%
BER@AT 4,859.17 5,264.99 6,180.27 7,007.98 7,960.49 ERBES
T RIS 7,181.71 8,192.58 7,79463  10,464.89  10,114.88 EF=E 36.42% 42.85% 44.65% 45.39% 45.70%
FER 7.74% 11.63% 12.72% 13.02% 13.00%
ROE 6.86% 10.69% 11.13% 11.83% 11.96%
ROIC 168.56% 161.66% 81.75% 41.24% 96.62%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 333.07 562.94 687.70 829.25 95235 e 32.34% 35.73% 20.71% 33.03% 21.30%
HrIBHEE 46.68 57.68 61.72 71.80 79.40 BTRIRER -89.03% -81.51% -67.26% -83.68% -75.54%
55 %: R 477 460 (70.28) (82.82) (95.23) mantbE=R 3.36 270 491 2.79 455
FEIRK 0.00 0.00 0.19 0.23 0.11 EREALLER 3.04 240 4.29 2.44 4.02
EERETH 434.70 19374 (1,043.79) 901.26 (829.46) Eizseh
HE (83.67) 15161 0.00 0.00 0.00 Il dl SINEEEE 5.83 6.12 6.68 6.17 6.18
LE TSR 735.56 970.57 (364.46) 1,719.73 107.17 FIRERE 5.34 753 7.46 6.89 712
BAXZH 519.11 905.36 115.98 53.22 57.92 PR 0.79 063 0.68 0.70 0.71
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (855.94)  (1,695.67) (184.07) (146.71) (111.38) =1l 0.42 071 0.87 1.05 1.21
B & ENER (336.84) (790.31) (68.09) (93.50) (53.46) BREEUETR 0.93 1.23 -0.46 218 0.14
A 127.20 (54.24) (61.92) 4091 4736 BEEF 6.17 6.69 785 8.90 10.11
RS 2,948.20 (271.45) 227.58 (1.54) 017 fhE=xR
EHift 92.91 (25.87) 0.00 0.00 (0.00) EES 68.20 40.40 33.07 27.43 23.88
LR EISR 3,168.31 (351.56) 165.67 39.37 47.53 RS 468 432 3.68 3.25 2.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.75 16.61 29.45 21.61 18.29
I & HEIER 3,567.03 (171.31) (266.87) 1,665.60 101.24 EV/EBIT 11.30 17.33 32.69 23.83 20.05
BRSRR: ABASE, RKUESHRFT
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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
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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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