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Q2 MFERRAES, BAEHER

NENE: 2024H1 IR 16.28 127T, FELE-1.38%; 1AE%R) 4.02 12 7T,
ELk-8.36%, 202402 EMUWIAN 8.26 1275, ELL-7.25%; |FEHEF] 2.33 {2
7T, [EE6-7.28%.,

Q2 BEFTBRAMIE, KESK LHHE.

1) 9WEE, 24H1 TRIGEWN 14.31 1278, BE-1.4%, HESEL-8.7%.
BIFENE LE+8.0%; 24H1 FREEF RN S 1.76 27T, BEL+7.5%, f3EEL+0.8pct
= 11%, 24Q2 FFBWNGELL-8%, BRABE AN THE .

2) HREE, 24H1 ZT/HFFE/BMIRREK A 14.30/1.56/0.21 1Z7T,
BEL+7.0%/-35.7%/-42.7%.

3) PXIHE, 24H1 BIR /4R Hdb/HEPaE W 5.61/4.68/2.94/2.84 1Z,
TG, [EIEL-8.0%/+4.8%/+6.4%/+0.6%, REFRZHEFHER LD, LILPIRR
BT

4) Q2 REBRERIEFF, HEWIMREE-35.9%,

Q2 EFIRNEPRE, HEHRRFE.,

24Q2 HFE-0.1pct, Hep: 1) EFIFRELL+5.5pct; 2 ) HE/EBER
-0.1/+1.5pct; 3 ) FrfSRiEREEL+5.7pcto 24H1 1$FIZRE EL-2.0pct, HF: 1)
EFZR+4.2pct ( FH+4.0pct/ FREER+1.1pct); 2) HE/SEHEREL
+4.3/1.4pct, REBTETIMAERAN (ITEHER+5pct )o

NEWFETTE 358 FEFEF, 1) BEBLILBAEHMNF. RUFBRTE,
O MEFBESENR LH; 2) MEBRIRAERT REIX . BE/NNEER, #
ARBRRFA L HRMEE, SEF BN ORAEI 3 5; 3) iERE MG
FR ( FEAFBAE, ARIZE ), 500ml KiESH EHFHL; 4) Q4 B
TEHmBEEN, SIS B K%,

BAMN.: E5¥FRAE BBMNBEERNE, 11T 24-26 FWA&I
BFERNE, it 24-26 FRANIBRD BN 0%/13%/12% (SR
32.7/37.0/41.5 1Z7T, 24-26 FFRI{E 37.2/42.6/48.7 1Z27C ), A% F)iEIE
HH B A 0%/18%/15% ( £ &i 8.1/9.5/10.9 {2 7T, 24-26 FERHIE N
8.9/10.5/12.2 1Z7T ), XIRL PE 53879 23X/20X/17X, #8F “SEN” ¥4,

RERR: BRMETSEEHEARTIE, BMEFNE, RiFERAE
Rk RS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,593.41 3,263.89 3,269.08 3,699.64 414568
HEER () (0.04) 25.85 0.16 1317 12.06
EBITDA(ET57T) 847.94 127811 1,249.58 1,442.09 1,610.35
HESATEFEEATT) 521.28 809.42 810.29 952.71 1,092.23
B ®Y) (21.74) 55.28 011 17.58 14.65
EPS(7T/A) 0.50 0.77 0.77 091 1.04
HEE(P/E) 35.89 2312 23.09 19.64 17.13
mH%EE(P/B) 497 463 432 400 374
TEEEP/S) 721 5.73 5.72 5.06 451
EV/EBITDA 44.66 19.91 14.29 12.41 10.86

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 B 01 H
BRITR
Tk BRIXHAERE
6 NBEK SEN (TR )
HETME 17.83 75
Birth& 7T
BEEHE
A BRSRAERE) 1,049.37
B A BREABE TR 717.28
A BRETH{EERTT) 18,710.25
B A BRTE{E(B A7) 12,789.09
BSEF(TT) 3.99
R RERER%) 42.10
—FR&RE/&K((GT) 36.90/15.00
E&
KRS vox alii

SAC HIERTRS: S1110524060003
zhangxiaogian@tfzg.com

237 paxtil

SAC HIEBTRS . S1110517010002
wulil@tfzg.com

EXRIE paxonii

SAC HIERTRS: S1110524040004
libenyuan@tfza.com

EES ST

SAC HWHERRS: $1110523090002
heyuhang@tfzg.com
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BRSRR: RREE

HEXIRES

1 (BEERGY - FEIREIERE FEEE,
2401 $HE. BEEREANMK)
2024-04-30

2 (BEBRD-SREFMNENNE
BiE, BRERNERELR) 2022-11-01
3 (BiERY - )i om SRFAELLRI A
BHMEE, BEEFLAIEHEME)
2022-10-21
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,532.07 1,878.97 2,157.60 1,775.82 2,072.84 Bl A 2,593.41 3,263.89 3,269.08 3,699.64 4,145.68
RIWTER YRR RTR 127.00 215.54 12772 260.75 17455 Bl A 939.39 1,086.80 973.64 1,068.47 1,197.13
FRAT KR 4285 37.78 34.70 39.50 41.64 Bl e RN 162.37 176.68 170.32 19275 215.99
= 535.40 779.78 356.14 652.97 41115 HEZRA 625.67 708.07 761.70 858.32 957.65
Eift 44.32 136.40 138.39 145.25 14756 BIEEA 172.63 193.13 219.03 244.18 269.47
B 3,281.65 3,048.47 2,814.54 2,874.29 2847.74  WEER 86.10 106.15 102.98 114.69 126.44
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 1.03 249 15.70 2.01 (18.38)
EERr= 2,172.23 2,563.58 2,659.60 2,703.12 2,696.14 BN RRERE (0.33) (2.76) (0.30) (13.00) (14.00)
"wEITRE 327.83 579.29 709.29 819.29 939.29 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 404.38 492.64 47456 456.28 438.01 BB RKER 0.00 0.03 0.00 0.00 0.00
Eifth 27212 427.24 421.17 41511 409.59 Hitb (44.43) (31.21) 0.00 0.00 0.00
ERF=AI 3,176.56 4,062.74 4,264.62 4,393.80 4,483.02 BV FiE 650.99 1,024.53 1,025.42 1,206.23 1,383.37
B git 6,458.21 7,111.22 7,079.16 7,268.09 7,330.76 FAlSMIN 1.12 3.82 4.00 4.00 4.00
FIERMER 444.23 891.05 697.22 356.39 232.03 SN2 1.07 0.70 0.70 0.70 0.70
JVARE=Z)SIVANEL SN 487.48 498.95 350.28 498.56 379.34 F 38 =& 651.04 1,027.65 1,028.72 1,209.53 1,386.67
Hits 534.83 498.39 628.93 668.60 648.29 FriSHe 130.19 220.95 22117 260.05 298.13
W ah afRELt 1,466.54 1,888.39 1,676.44 1,523.56 125066  %FiE 520.84 806.70 807.54 949.48 1,088.53
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.44) (2.72) (2.75) (3.23) (3.70)
R RS 984.18 1,020.46 1,020.46 1,020.46 1,020.46 13 EFEATEHRE 521.28 809.42 810.29 952.71 1,092.23
Hift 22.34 4835 4835 48.35 4835 BiRKES (7T) 0.50 077 0.77 091 1.04
JemanatEat 1,006.53 1,068.81 1,068.81 1,068.81 1,068.81
mEET 2,691.85 3,067.70 2,745.25 2,592.37 2,328.47
DEBE RN 228 (0.44) (1.43) (2.59) (3.70) FEMSLE 2022 2023 2024E 2025E 2026E
B 1,050.16 1,049.69 1,049.37 1,049.37 1,049.37 23.N::7a]
BARRIR 1,744.87 1,743.89 1,743.89 1,743.89 1,743.89 ST oN -0.04% 25.85% 0.16% 13.17% 12.06%
BRI 1,060.48 1,348.68 1,640.38 1,983.36 2311.03 BAALE -22.33% 57.38% 0.09% 17.63% 14.69%
Eift (91.43) (98.30) (98.30) (98.30) (98.30) HEFEAEEFE -21.74% 55.28% 0.11% 17.58% 14.65%
BERMEEET 3,766.36 4,043.52 4,333.91 4,675.73 5,002.29 IKFBES
RRFRRIERS T 6,458.21 7,111.22 7,079.16 7,268.09 7,330.76 EAE 63.78% 66.70% 70.22% 71.12% 71.12%
bl 20.10% 24.80% 24.79% 25.75% 26.35%
ROE 13.85% 20.02% 18.69% 20.36% 21.82%
ROIC 24.20% 33.62% 22.36% 27.26% 27.70%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 520.84 806.70 810.29 952.71 1,092.23 il 41.68% 43.14% 38.78% 35.67% 31.76%
HrIRHEHE 155.49 18245 208.16 220.86 231.36 HRRER -29.11% 0.95% -10.01% -8.41% -16.28%
5522 4235 4881 15.70 2.01 (18.38) st 1.95 153 1.68 1.89 226
RBIRE 0.00 (0.03) 0.00 0.00 0.00 IREELER 163 113 147 1.46 1.93
S| 359.98 (759.76) 389.99 (247.51) 189.56 Eizgkh
= (175.21) 284.01 (2.75) (3.23) (3.70) Il SINESEE 2 17.78 19.06 19.05 19.05 19.05
SEFINSHR 903.45 562.18 1,421.39 924.84 1,491.08 FRERE 7.21 4.96 5.76 733 7.79
BAZH 497.48 883.93 416.10 356.10 326.10 SRR 0.43 0.48 0.46 0.52 057
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,132.37)  (1,987.76) (832.20) (712.20) (652.20) (=3l 0.50 0.77 0.77 091 1.04
®R&EEMET (634.88)  (1,103.84) (416.10) (356.10) (326.10) BREENER 0.86 0.54 1.35 0.88 1.42
A 48174 47943 (209.52) (342.84) (105.99) BIEE 359 3.85 413 446 477
AR (174.13) (529.70) (517.15) (607.67) (761.97) fE{EHE
Hift (382.12) (77.36) 0.00 0.00 0.00 HEE 35.89 23.12 23.09 19.64 17.13
EREMER (74.52) (127.63) (726.67) (950.51) (867.96) mER 497 463 432 4.00 374
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 44.66 19.91 14.29 12.41 10.86
I & SR 194.05 (669.29) 278.62 (381.77) 297.01 EV/EBIT 54.62 23.15 17.14 14.66 12.68

BRKR: ARRE, RXIESHR AT
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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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