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WS RWER TR, FREEAH

ZRMARYWE, LERELERTR

RIEA T 2024 FEHEFIRIFE, 2024H1 AU N 59.85 127T, ElEL-4.40%;
J3%F)5EA 11.76 127T, BEEE-10.11%; 0JEVAENEFEA 11.38 27T,
BE-11.57%; EFIMERFEM A 17.55 27T, BEE-10.24%, FATA ISR
TBEEEZRNEMREZETERIS N FrE .

BxlSRARE, WERENKLLET B

2024H1 NEERW S HEWNH 51.4 27T, BEEE-6.17%, E X9 EEI
AJ940.2127T, EEE-9.75% ., 2024H1 JFJE == 1037.9 FIE, [ELL-7.65%,
RIS 825 936.02 FIE, ELb-4.82%, ERIEHE910.36 AlE, FEEL
-10.24%, EHAXYMEE 711.98 FIE, EE-13.98%,

MEBEEEHIERE, 2024Q2 WEEMA 553.6 ju/lE, BEEL+1.9%, KLE
-3.7%; BBMERLAS /9 331.6 7o/, EEL-1.2%, IREL-4.3%; MEEER] 2221
Io/ME, [EEL+6.9%, IREL-2.8%,

BN S5 RRIE BT A

IR ERER BTN T 2024H1 ENWIAN 5 17.88 127T, EIEL+13.8%, 1%
FiEAR 2.54 {275, BEEE+29.9%., E¥FRKEBERN 46.1 {ZFERAE, FELE
+12.41%, EWEBEH 4353 {ZFEAS, BEb+12.66%, FH EMEBMN (A&
BH) A 0.4115 JT/FEA, BEL+1.28%.

NEERIEER 81FFFB T8 (132 5F & ). EH%EEBI (200 5F
) BB (132 5F &R ). ~NLEBI (132 AFR ), SitFHEENS
=959 FTE, E=08,

BAWMNSGE: FAIF0T 2024-2026 FIRFEF)EHS BN 22.2/26.4/34.2
1275, JIRIEPS 9584 0.86/1.02/1.32 75, #EF “IN” K.

REHRR: ERMEKRIER IO ; 2 FRRNESEME RSN

RKE] IRRBRRRTRERIXIG; LHEH AR AR RIEM KB
BrHAIXBG; ERTR R AR IEE XS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1200286 1284479 1299122 1559547  20,450.20
HEER () (3.89) 701 1.14 20.05 3113
EBITDA(EG7T) 501203 512228 5,062.06 5,698.30 6,873.17
HEBATEFEEATT) 2,064.31 2,109.36 2,222.10 2,643.56 342201
B ®Y) (15.19) 218 534 18.97 29.45
EPS(7T/A) 0.80 0.81 0.86 1.02 132
R (P/E) 10.65 1043 9.90 8.32 6.43
MIEE((P/B) 192 1.63 1.45 127 1.10
EEESID) 1.83 1.71 1.69 141 1.08
EV/EBITDA 355 4,06 5.16 402 2.70
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B A BREABE TR 2,590.54
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BFERIRE(%) 60.04
—FR&RE/&K((GT) 10.71/4.15
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

oHAE

jiyourong@tfzg.com

BRERA

B £

HEERER FIR300
140% A
117% A
94% A
71% 1
48% 1
25% 1

2% 1

-21%
2023-07 2023-11 2024-03

BRSER: RIREE

xRS

1 (FrEfER-ERESIREFE—K
16 ) 2024-07-04

2 (FFEfR-gRBSRENETH
B, KR FTE R SR TRER )
2018-05-04

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFRSAIT

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,405.66 1,635.19 1,039.30 1,592.99 6,419.30 Bl A 12,002.86  12,844.79  12,991.22 1559547  20,450.20
N7 ZE R R RIS ER 1,169.39 858.86 1,306.34 1,466.19 2,510.24 [R5 6,913.22 7,750.06 7,924.10 990530 1359857
FRAS KSR 39.37 28.00 4047 45.37 72.30 BAlie RN 418.63 420.75 420.01 420.01 420.01
7 343.67 298.20 393.13 449.14 72222 HEZEA 59.49 58.40 60.00 60.00 60.00
EHifth 266.03 281.65 387.21 409.91 560.55 BEEEA 789.62 778.74 780.02 780.02 780.02
mENBEAT 3,224.12 3,101.90 3,166.46 3963.60  10,284.61 &2 0.00 7.98 10.00 10.00 10.00
KHARRAR S 58 668.17 761.80 761.80 761.80 761.80 55 A 644.03 538.97 518.14 532.93 512.58
EE&Er= 21,624.32 2188037  20,843.89  19,897.40  19,035.92 BRI NSAIRMEIRE (30.71) (16.70) 0.00 0.00 0.00
wEIRE 631.94 2,212.39 2,312.39 2,612.39 3,112.39 NRMEETI S 0.66 5.05 (2.13) 1.06 (0.53)
FRRF= 1,758.18 1,920.05 1,879.43 1,838.81 1,798.18 BRI ER 74.70 92.65 90.00 90.00 90.00
Hits 5,705.92 6,382.65 6,340.46 6,247.03 6,179.22 Hifth (112.90) (180.44) (0.00) (0.00) (0.00)
EFmahBF=ALt 30,388.54  33,157.26  32,137.96  31,357.43  30,887.52 ElAE 3,246.14 3,389.33 3,366.83 3,978.27 5,158.49
BRIt 33,705.93  36,294.53  35304.42  35321.03  41,172.12 SN2 9N 19.05 80.72 0.00 0.00 0.00
ZHAMETR 1,480.57 1,551.32 2,432.87 500.00 500.00 B4 27.47 3248 0.00 0.00 0.00
IVARE=Z)S VAN E/ 2,540.83 2,293.07 2,993.81 3,399.64 552542 F 8 2 & 3,237.72 3,437.57 3,366.83 3,978.27 5,158.49
Hifth 6,674.37 5,869.73 6,663.81 6,748.92 7,387.33 FriS#i 902.34 1,032.61 841.71 994.57 1,289.62
mEhAEAaTt 10,695.77 971412  12,09049  10,64856 1341275 #FE 2,335.37 2,404.96 2,525.12 2,983.70 3,868.86
KHEAER 7,825.61 8,961.26 3,944.81 3,000.00 3,000.00 DEBS IR IR 271.07 295.60 303.01 340.14 446.85
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,064.31 2,109.36 2,222.10 2,643.56 3,422.01
Eift 257324 2,456.83 2,515.04 2,485.94 2,500.49 SR (7T) 0.80 0.81 0.86 1.02 1.32
Emenatrait 10,398.85  11,418.10 6,459.85 5,485.94 5,500.49
mEET 21,295.00  21,469.57 18,550.34  16,134.49  18,913.24
DEBRTFNES 942.48 1,305.88 1,548.29 1,820.41 217789 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,590.54 2,590.54 2,590.54 2,590.54 2,590.54 24:N:(72]
BARRR 2,154.69 2,170.65 2,170.65 2,170.65 2,170.65 BN -3.89% 7.01% 1.14% 20.05% 31.13%
BEKE 5,965.52 7,818.23 959592 1171076  14,448.37 EAlFE -2.26% 4.41% -0.66% 18.16% 29.67%
ity 757.71 939.66 848.68 894.17 871.43 HEFEATEFIE -15.19% 2.18% 5.34% 18.97% 29.45%
BER@AT 12,41093  14,82497  16,754.08  19,186.54  22,258.88 ERBES
REMREBES ST  33,705.93  36,29453 3530442  35321.03  41,172.12 ESGIES 42.40% 39.66% 39.00% 36.49% 33.50%
FER 17.20% 16.42% 17.10% 16.95% 16.73%
ROE 18.00% 15.60% 14.61% 15.22% 17.04%
ROIC 15.63% 14.93% 14.10% 17.51% 23.24%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,335.37 2,404.96 2,222.10 2,643.56 3,422.01 BFRIRE 63.18% 59.15% 52.54% 45.68% 45.94%
HrIBHEE 1,149.15 1,233.49 1,177.10 1,187.10 1,202.10 BTRIRER 94.54% 82.60% 53.35% 28.10% 2.80%
552 649.72 552.25 518.14 532.93 512.58 mENtLER 0.30 0.31 0.26 0.37 0.77
RBIRK (74.70) (92.65) (90.00) (90.00) (90.00) EREILLER 0.27 0.28 0.23 0.33 0.71
BzReE (2,040.09) (463.82) 398.08 42918 1,293.17 Bizgeh
HE 987.20 16171 300.89 34121 446.32 Il dl SINEEEE 13.72 12.67 12.00 11.25 10.29
LE TSR 3,006.65 3,795.94 4,526.31 5,043.98 6,786.19 FIRERE 37.88 40.02 37.58 37.03 34.92
BAXZH 1,176.58 337217 141.80 529.10 785.45 PR 037 037 0.36 0.44 053
KEpRAR 7713 9363 0.00 0.00 000 &R (57T)
Eift (3,330.06)  (6,504.40) (247.54) (941.23)  (1,494.39) =1l 0.80 0.81 0.86 1.02 1.32
B & ENER (2,076.36)  (3,038.60) (105.75) (412.13) (708.94) BREEUETR 1.16 1.47 1.75 1.95 262
RN R (1,081.73) 202.26  (4,42045)  (3,526.90) (454.43) BRRE 4.43 522 5.87 6.70 775
BRI (309.22) (190.67) (596.00) (551.25) (796.52) fE{ELER
EHift 124.06 (587.07) (0.00) 0.00 0.00 EES 10.65 10.43 9.90 8.32 6.43
&5 EMER (1,266.89) (575.47)  (5,016.45)  (4,078.15)  (1,250.95) RS 1.92 1.63 1.45 1.27 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 355 4.06 5.16 4.02 2.70
I & I INER (336.60) 181.87 (595.89) 553.70 4,826.30 EV/EBIT 455 5.25 6.72 5.08 3.28
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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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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