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BIMESREK, FERREMEK

EH. 24H1 XEWN/REF)ES BIA 71.75/691 12T (B
+6.86%/+3.21% )o 24Q2 WN/VFEEFIED B 36.92/3.72 27T ( EEL
+11.30%/+17.26% )o

B SRk, irmARE LT . 24Q2 AEBENIFINTL/FIFE B2
T R/EAMBIN 26.70/1.90/0.95/7.10 1Z7T ( @ LY 12.24%/-40.07%/-17.05%
/+46.42% ), W H D BIEIEL+0.66/-4.43/-0.89/+4.66 NE DR ZE 72.85%
/5.17%/2.60%/19.38% . ANE] LFFEBLFT=IAZE 204 5, FEELIEK 11.
5%, BERFENIRIHEKSE, ISR WSERTE. fir-mAr
KAHE, MLFETED. B5ERY. EREEEMETR=RFAF L
m, BENANSZER. BE8EA. EYELBREH R BE HE,
BHTEF T RIEKS, BEEE AT mEFE .

E/Ml BSFRIFBERSIEER, SHBHERREK. 2402 2EER/EIMIN
808 22.11/14.54 1275 (EEE+6.64%/+19.01% ), BN EINREMIESM
BHEFRE, ERAATHHEHEAR, HEREIER, 24Q2 &£ T/%& WA
808 24.70/11.95 1278 ( B EL+13.04%/+7.65% ). 24Q2 R $HEE LLIEAN
1912 RE 23237 xR, HPER/EIro BIRELIEN 1310/602 ZKE 17549/
5688 2K, 24Q2 FIYZHEW A BIEIELEERD-1.32%/+6.41%Z 12.60/25.5
6 ATt/ . FEHHSELRRIEK, FIHRANBFHRH.

FiERIkSHIEE, BARGRE. 2402 AFEFZER/EFZERS BRI
EN+0.28/+0.36 NEDEE 23.921/10.26%, HE B/ SR R/
SEARSBIEL+0.56/-0.33/+0.63%6 MED M E 5.49%/3.13%/-0.14% . W
SEAREATEXRFESEBEMAE. RIDAREEERRER T%F)
KIBRKNETEFRISKFERWER RIS 228 % BOBUF #MBh &0

BHEEN: HRNMNPNEFATEAR LTS HEERT, URBEHZEK
HIB DR . RIEPIR SR ABTRSGER TR, FNIEARE R
M, Fmit 24-26 FNTWN DB 149.67/164.93/181.65 127T ( BIEA 15
6.2/175.6/197.6 27T ), EIELIEI< 10%/10%/10%; IFERSFES Bl 13.27/
14.57/15.76 127% ( B8} 13.5/14.6/15.8 1Z7¢ ), REIEGIZE 5%/10%/8%, X
N PE B9 20X/18X/17X, #EEF “SEN” ¥4,

REERR: RUEF T, BEEDARIA . RAFFE KX ; EX
HMaNEA L TER o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1284330 1358113 1496728 1649265  18164.78
HEER () 2031 5.74 1021 10.19 10.14
EBITDA(EG7T) 2,630.08 2,788.92 2,549.01 2,738.29 2,880.64
HEBATEFEEATT) 1,321.22 1,270.16 1,327.47 1,457.14 1,575.89
B ®Y) 0.97 (3.86) 451 9.77 8.15
EPS(7T/A) 152 1.46 153 1.68 181
HERZE(P/E) 20.30 2111 20.20 1840 17.02
ISR (P/B) 2.90 2.66 2.49 2.33 2.18
EEESID) 2.09 1.97 1.79 1.63 148
EV/EBITDA 15.78 12.19 11.11 1041 9.33

BRSRIR: wind, RKUESHERT

IES RS
2024 % 08 A 13 H
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Tk BRIREHRR AR
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6 NBIE& N (TR )
BRI 30.87 7T
Birthi& 7T
BEEXHE
A BRBRAERE) 868.67
B A RBABELR) 865.97
A BRSMHEERTT) 26,815.84
B A BRTE{E(B A TT) 26,732.55
BB (7T) 11.72
B RERER%) 47.77
—FRR=/&KGT) 37.20/27.22
E&
E v AT
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wulil@tfzg.com
KB SHTIE

SAC HIER4RS . S1110524060003
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BRRIR: RRSIE
HXERE
1 (REES- SR U ENRIE

E, BYMEFRSIEIER) 2024-04-23
2 (RHBER-FIRAIFRE 2304 FML
AIE, BEREME) 2024-03-23

3 (LHEBER-ZIRAOFBIMERS
185, BEFIRRLLERE ) 2023-10-29
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,290.51 1,192.82 2,569.41 245195 414482 BN 12,843.30 1358113  14,967.28  16,492.65  18,164.78
N7 ZE R R RIS ER 1,583.05 1,546.65 1,779.42 2,068.87 1,866.83 [R5 9,657.73 1029575  11,21060  12,26533  13.481.83
FRAS KSR 233.48 421.78 26331 418.10 368.34 BAlie RN 93.34 106.54 117.41 129.38 142.49
7 3,007.11 3,817.82 3,344.51 4,082.82 475526 HEZEA 729.73 703.36 808.23 92359 1,071.72
EHifth 552.81 1,230.12 660.76 820.19 733.90 BEEEA 389.66 458.92 523.85 643.21 744.76
mENBEAT 6,666.96 8,209.19 8,617.41 9,841.93  11,869.16 &2 536.13 603.43 643.59 709.18 781.09
KHARRAR S 58 24.88 21.98 21.98 21.98 21.98 5522 5.85 15.79 40.27 23.13 6.16
EE&Er= 7,066.14 8,614.99 8,427.89 8,148.06 7,809.36 BRI NSAIRMEIRE (90.98) (74.73) (67.94) (77.88) (73.51)
wEIRE 1,403.51 758.00 629.00 564.50 532.25 NRMEETI S 0.00 (0.01) 0.00 0.00 0.00
FRRF= 609.69 663.10 641.42 619.74 598.06 BRI ER 6.25 (2.04) 3.95 2.72 1.54
Hity 1,158.45 1,003.14 999.91 1,049.66 1,016.16 Hity (65.47) (34.74) 0.00 0.00 0.00
EFmahBF=ALt 10,262.67  11,061.22  10,720.21  10,403.94 9,977.81 ElAE 1,581.06 1,508.86 1,559.32 1,723.67 1,864.76
BRIt 16,929.63 1927041  19,337.62 2024587  21,846.97 SN2 9N 18.07 27.00 23.82 22.96 2459
ZHAMETR 251524 2,904.23 2,500.00 2,550.00 2,600.00 B4 414 9.41 7.43 6.99 7.94
IVARE=Z)S VAN E/ 1,922.90 1,893.11 2,217.45 2,143.56 2,949.58 F 8 2 & 1,595.00 1,526.45 1,575.71 1,739.64 1,881.40
Hifth 2,133.12 1,222.11 947.08 1,090.06 1,067.58 Frisw 246.13 214.75 204.84 234.85 253.99
mEhAEAaTt 6,571.25 6,019.45 5,664.53 5,783.61 6,617.16 #FE 1,348.87 1,311.69 1,370.87 1,504.78 1,627.41
KHEAER 309.51 2,020.22 2,000.00 2,030.00 1,980.00 DEBS IR IR 27.65 4153 43.40 47.64 51.52
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,321.22 1,270.16 1,327.47 1,457.14 1,575.89
Eift 306.45 416.51 343.67 355.54 371.91 BRI (75) 1.52 1.46 153 1.68 1.81
Emenatrait 615.96 2,436.74 2,343.67 2,385.54 2,351.91
mEET 7,320.79 8,674.11 8,008.20 8,169.16 8,969.07
DEBE RN G 351.41 52242 544.12 567.94 593.70 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 868.97 868.75 868.67 868.67 868.67 24:N:(72]
BARRR 2,373.39 2,440.39 2,440.39 2,440.39 2,440.39 BN 20.31% 5.74% 10.21% 10.19% 10.14%
BEKE 6,671.04 7,500.93 8,164.66 8,893.24 9,681.18 EAlFE 5.46% -4.57% 3.34% 10.54% 8.19%
Hity (655.97) (736.20) (688.43) (693.53) (706.05) HETFBATEFE 0.97% -3.86% 4.51% 9.77% 8.15%
BER@AT 9,608.84  10,596.30  11,329.42  12,076.71  12,877.90 ERBES
REMREBEERIT  16,929.63  19,27041  19,337.62  20,245.87  21,846.97 ESGIES 24.80% 24.19% 25.10% 25.63% 25.78%
FER 10.29% 9.35% 8.87% 8.84% 8.68%
ROE 14.27% 12.61% 12.31% 12.66% 12.83%
ROIC 15.36% 11.42% 10.30% 12.29% 12.27%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,348.87 1,311.69 1,327.47 1,457.14 1,575.89 e 43.24% 45.01% 41.41% 40.35% 41.05%
HrIBHEE 600.35 74011 837.79 866.02 89263 BTRIRER 31.08% 39.93% 17.04% 17.62% 3.38%
55 %: R 56.25 48.20 40.27 2313 6.16 mantbE=R 0.99 1.32 1.52 1.70 1.79
FEIRK (6.25) 2.04 (3.95) (2.72) (1.54) EEDELER 0.55 0.70 0.93 1.00 1.08
EEEAETH (1,409.73) (654.62) 879.18  (1,310.77) 499.06 Eizseh
HE 479.34 (126.55) 43.40 47.64 51.52 Il dl SINEEEE 9.49 8.68 9.00 8.57 9.23
LE TSR 1,068.81 1,320.87 3,124.16 1,080.44 3,023.72 FIRERE 4.89 3.98 418 444 411
BAXZH 2,581.67 1,578.72 572.85 488.12 483.64 BB 0.85 075 0.78 0.83 0.86
KEpRAR 24.88 (2.90) 0.00 0.00 000  ERIEHR (5T)
Eift (5,120.56)  (3,300.68) (718.65) (985.40) (982.09) =1l 1.52 1.46 153 1.68 1.81
B & ENER (2,514.01)  (1,724.85) (145.80) (497.28) (498.46) BREEUETR 1.23 1.52 3.60 1.24 348
A 609.73 1,131.48 (964.02) 56.87 (6.16) BEEF 10.66 11.60 12.42 13.25 14.14
BRI 1,063.71 (442.30) (637.75) (757.49) (826.23) fE{ELER
EHift (262.63) (402.50) 0.00 0.00 0.00 EES 20.30 21.11 20.20 18.40 17.02
LR EISR 1,410.81 286.68  (1,601.77) (700.63) (832.39) R 2.90 2.66 2.49 2.33 218
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.78 12.19 1111 1041 933
I & I INER (34.39) (117.30) 1,376.59 (117.47) 1,692.87 EV/EBIT 20.36 16.55 16.55 15.22 13,51
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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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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