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B, mERMDEE SRR, 2024H1 RS Z WA 18.6 27T,

EItL+38.8%; SLIFARHERE 2.1 27T, BEL+20.4%; SCIINAETEHEF)
iE 1.9 1275, E+17.0%; ZIRC el mE EFE R 1.9 27T, B
+44.8%, Heh, 202402 ATISLHEA 10.4 {275, EE6+33.4%; SEIFE
#FE 1.2 1278, [BEE-6.3%; SCIINAEFEEF)E 1.1 1278, BEEE-10.0%.
RiFE:

2H1 A TFMERLEEF, FaIRNANMERERF. D USFD, RS
WSREBAZF 23 FEEFEZRERESE, It EFFUSFKE
AaE; So/IRBASZHIAE Shark, BEIELE 23 F5 RIS SE;

ARSI EIETEEEESIE.,

RESRREIEK, BREHME., 2301 AFE 4kwHCe iz ( FEE
Q2 )RR EEY, 24H1 A BFIBRC W &=#0 Fa0EFIEL 1.9 27T,
EILb+45%, XIR ESLHEZREEL+0.4pct 2 10.2%, AT FEEZHT .
1) BREEAR (Shark FREEMNFHIRT ); 2) KB AWSMET K
N EAEE N E .

ATF KR KEERR: 1) ARRRUSEEZFEHIUSTIRER,
BRICEEESMY. X&RZ. EARBFERINZER, EENE
HEHEF TR SR RIIRARASL . 2) 23 FH5I#ERMNB/NR
EBNE] SharkNinja HRIZ 8, FEAEELSIE; 3) KEMEEF TN
REME, BRE T NEEWANEFTEBNTE, mISERGEHRKA
IB8; 4) BREABIEE 23 FRETHBO LER, EEHITHRRH
ZRAHFmTAE, Tt 24 FIEMEF=, FELBER RN

BHEEN: AESERHBENEAR, BT “LUREEAEMISES. UST
INREBARMENSS . LLEPS EBHL DGRBS SS” B REELBSAIRIAT, I
HIERX T ASESENVRATE, SERAFRNSAL LB EFHR A,
RREWTRABRERZBEX—#FNEETE . BEMS, ASEBNERER
ARETLHAEDG BEENFFZTE IR ENEE, Tt RE 24-26 FIAF
R 4.2/5.3/6.4 1275 (24-25 FERIME 4.0/5.0 1278, EEE H1 A FZIR
CRINERIIERSFIRSEENE, BERAASFWETRE), XM PE
15x/12x/10x, #E¥ “SIN” iR,

KRR WEHIRICAENE, BERURSIERFFRAE; FmiE
EARANRTE; mHRFMBIBNXE; BINFERARIRE; HpiNE—%F
KB E R AKAIXUBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,938.03 2,775.13 388873 4,793.22 5,537.88
HEER () (31.80) 4319 4013 23.26 15.54
EBITDA(ET57T) 28250 45288 51041 635.08 746.92
HEBATEFEEATT) 298.55 322.18 42261 534.67 639.08
B ®Y) (0.71) 7.92 3117 26.52 19.53
EPS(7T/A) 0.80 0.87 113 144 172
HEE(P/E) 21.76 2017 15.38 12.15 1017
MIEE((P/B) 2.56 238 217 1.96 1.75
EEESID) 335 2.34 167 1.36 117
EV/EBITDA 12.99 15.06 9.32 6.44 5.30
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BEEHE
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A BRETH{EERTT) 6,497.70
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BSEF(TT) 7.56
BFERIRE(%) 38.89
—FR&RE/&K((GT) 25.77/13.31
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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SAC HHIERYRS: S1110522070002
zongyan@tfzg.com
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,762.69 1,134.07 1,662.81 2,348.80 249797 Bl A 1,938.03 2,775.13 3,888.73 4,793.22 5,537.88
N7 ZE R R RIS ER 662.00 909.89 1,572.10 1,487.18 2,047.38 [R5 1,593.35 224477 3,129.21 3,837.87 4,411.96
FRAS KSR 26.14 20.66 4974 36.60 62.65 BAlie RN 13.80 13.89 21.00 25.88 29.90
7 254.26 375.74 569.74 589.86 743.20 HEZRA 8.59 11.00 20.47 2331 26.93
EHifth 213.34 543.41 323.85 332.54 340.69 BEEEA 98.95 12153 166.41 200.32 22591
mENBEAT 2,918.42 2,983.76 4,178.25 4,794.98 5,691.90 &2 81.45 101.18 141.78 173.80 200.80
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (178.80) (83.16) (58.20) (57.36) (60.73)
EE&Er= 339.88 805.53 719.59 633.64 54770 BRI NSAIRMEIRE (7.36) (11.23) (9.00) (8.10) (7.20)
wEIRE 189.14 95.16 95.16 95.16 95.16 NRMEETI S 0.54 (0.05) 1.00 1.00 1.00
FRRF= 142.06 138.68 135.08 131.48 127.88 BRI ER 7.70 0.95 7.00 10.00 12.00
Hity 181.62 249.63 158.11 138.12 123.62 Hity (8.39) 11.92 (9.00) (9.00) (9.00)
EFmahBF=ALt 852.70 1,289.00 1,107.94 998.41 894.36 ElAE 328.20 364.34 476.06 601.29 717.91
BRIt 3,771.12 4,272.76 5,286.19 5,793.39 6,586.26 SRIZON 2.37 0.69 3.00 4.00 5.00
ZHAMETR 349.58 0.00 194.35 194.35 19435 B4 6.68 2.09 3.00 3.00 3.00
IVARE=Z)S VAN E/ 649.22 1,110.68 1,799.59 1,769.76 233351 F 8 2 & 323.88 362.93 476.06 602.29 719.91
Hifth 129.54 291.39 161.71 379.19 217.16 Frisw 2533 40.75 53.45 67.63 80.84
mEhAEAaTt 1,128.34 1,402.07 2,155.64 2,343.29 2,745.02 #FE 298.55 32218 422.61 534.67 639.08
KHEAER 0.00 0.00 59.42 59.42 59.42 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 298.55 322.18 42261 534.67 639.08
Eift 74.58 110.80 75.51 75.51 75.51 SR (7T) 0.80 0.87 113 1.44 1.72
Emenatrait 74.58 110.80 134.93 134.93 134.93
mEET 1,233.79 1,541.05 2,290.57 2,478.22 2,879.95
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 265.97 37236 372.36 372.36 37236 24:N:(72]
BARRR 1,404.48 1,298.09 1,298.09 1,298.09 1,298.09 BN -31.80% 43.19% 40.13% 23.26% 15.54%
BEKE 856.06 1,045.25 1,316.97 1,636.53 2,027.67 EAlFE -0.66% 11.01% 30.67% 26.31% 19.39%
ity 10.82 16.01 8.20 8.20 8.20 HEFEATEMIE -0.71% 7.92% 31.17% 26.52% 19.53%
BER@AT 2,537.33 2,731.71 2,995.62 3,315.17 3,706.31 ERBES
T RIS 3,771.12 4,272.76 5,286.19 5,793.39 6,586.26 EF=E 17.79% 19.11% 19.53% 19.93% 20.33%
FER 15.40% 11.61% 10.87% 11.15% 11.54%
ROE 11.77% 11.79% 14.11% 16.13% 17.24%
ROIC 34.93% 30.90% 35.52% 38.45% 64.16%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 298.55 322.18 422.61 534.67 639.08 BFRIRE 32.72% 36.07% 43.33% 42.78% 43.73%
HrIBHEE 63.16 85.56 89.54 89.54 89.54 BTRIRER -55.46% -40.90% -46.52% -62.73% -60.13%
552 (142.62) (29.07) (58.20) (57.36) (60.73) mENtLER 252 2.09 1.94 2.05 2.07
FEIRK (7.70) (0.95) (7.00) (10.00) (12.00) EEDELER 230 1.82 167 1.79 1.80
EEEAETH 4242 (93.55) (209.33) 276.89 (331.52) Eizseh
HE 92.00 184.99 1.00 1.00 1.00 Il dl SINEEEE 2.56 353 313 3.13 3.13
LE TSR 345.82 469.16 238.62 834.74 325.37 FIRERE 6.60 8.81 8.23 8.27 831
BAXZH 265.72 396.82 35.30 0.00 0.00 PR 0.52 0.69 0.81 0.87 0.89
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (657.36)  (1,035.22) 102.79 9.00 11.00 =1l 0.80 0.87 113 1.44 1.72
BB EIER (391.65) (638.40) 138.08 9.00 11.00 BREZUER 0.93 1.26 0.64 224 0.87
A 41757 (255.59) 310.75 57.36 60.73 BEEF 6.81 7.34 8.04 8.90 9.95
RS (119.92) (125.14) (158.70) (215.11) (247.94) fhE=xR
EHift (143.46) (125.82) 0.00 0.00 0.00 EES 21.76 20.17 15.38 12.15 1017
LR FEINER 154.19 (506.55) 152.05 (157.75) (187.20) R 2.56 238 217 1.96 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.99 15.06 9.32 6.44 5.30
I & I INER 108.36 (675.79) 528.74 685.99 149.17 EV/EBIT 15.50 17,57 11.30 750 6.02
BRSRR: ABASE, RKUESHRFT
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. 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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2 THEATTALFEZAERIE Shld
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= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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