ATRE | FFRRF

Yo i

. TF SECURITIES

B2 (600329)

SEHTEEFEFNRE, Bl mEinirsinR

=

2024H1, ANE)ELIME W 39.65 27T, [ELEL-3.02%; 1TE%F]iE 6.58 127T,
EE-8.97%; IOIEITERNEFE 6.34 {Z27T, EEL-11.01%, 202402, AEJEL
WEW 18.79 27T, EEL-2.83%; V38%FIIE 2.70 1Z7T, [EEL-15.95%; 10
EIAEFEFE 2.58 27T, [EEE-18.68%.

SEYTIIMRRSNEEK, BEFBERARRE

PDIRRE, 2024H1 NESLMT AN 26.2 27T, TERHISELERM R
Fr 4.25%8; LA 158 1275, EHLTE 145%, SLHMARBTFE
NEIRERAEFE 658 {270, EFRBELERERER IR RS 1.32
{Z7t, BRI 074 127T; NBEIBEEFES.3127T, BHIEK 2%,

PSR~ R IRA R, TROBIRN LR

2024H1, ANESFEHERZ O REBRE, BIRE NI A EF &R 2000
xR, WABLEE; THIOFEERT R 600 REK; RERONFFRXIEE
21237, RI=ES 148437, RAIEE 10135 1y, BEET XKL 10 5,
Hbh—FRxREaxIETrKiEENKTFE.

Bflggh=RIRE, RESHE

2024H1, ANEEEEFEF 49.93%, B LE+3.07pct, HEEFE L 16.42%,
[ElLb-1.06pct, $HEHBZERA RN 33.10%, BEL+2.33pct, HhfHEHRAR
73 26%, [EILL-0.07pct; BEZRAERN 5.96%, EEG+2.12pct, FEREHH
EIMPRE MR EE , BRI RIZER e ; ik ZAZERN 1.18%, [ELE-0.09pct,
2024H1, ANEICiElERREAINE 128 TLER OEE ¥ R4EES MR (KNEF
2.7%, BEIRERFETRITTFE 13.6%.

BAWUSHE

2024H1, AETIEGEIEEK, B EERE. H11E 2024-2026 FENUL

AT R 92.94/104.72/118.20 {270 FIAZE 85.04/93.68/103.54 1Z275; I3

FFEFUNA 11.63/13.79/16.49 {Z7T N AZE 10.94/12.67/14.61 127T o 4+
“I81F TR,

REERR: FREEARMBNG, BERIRNE, REihREARIREIX

v

W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,249.25 822231 8,504.46 936755  10354.37
HEER () 19.42 (0.33) 343 10.15 10.53
EBITDA(ET57T) 131473 1537.71 1,459.63 1,676.37 1,897.93
HESATEFEEATT) 861.79 986.71 1,094.41 1,267.13 1,460.51
HEER () 12.05 14.49 1092 15.78 15.26
EPS(7T/A) 112 1.28 142 1.65 1.90
MEE(P/E) 29.24 2554 2303 19.89 17.25
ISR (P/B) 386 382 372 368 362
MHER(P/S) 305 3.06 2.96 2.69 243
EV/EBITDA 14.91 15.06 15.55 13.20 11.93
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 288252 2,125.20 2,334.71 2,813.75 219587 Bl A 8,249.25 8,222.31 8,504.46 9,367.55  10,354.37
R7ITZE R B KT IR 224452 2,225.09 2,303.30 2,614.70 2911.32 [R5 4,955.59 4,604.08 4,669.01 5,130.84 5,594.74
FRAS KSR 71.53 75.72 48.49 93.14 67.59 BAlie RN 76.69 79.05 81.76 90.06 99.54
7 1,429.45 1,566.52 1,503.86 1,753.42 1,870.43 HEZEA 1,969.27 2,126.43 2,168.64 2,351.26 2,588.59
EHifth 617.42 559.14 644.66 599.18 628.12 BEEEA 377.89 381.63 399.71 42154 465.95
mENBEAT 7,245.44 6,551.67 6,835.02 7,874.19 7,673.34 &2 153.15 184.63 170.09 177.98 196.73
KEBRRUIRE 760.19 882.31 882.31 882.31 882.31 45522 (39.77) (15.62) (8.64) (16.95) (16.68)
EE&Er= 1,127.74 1,048.28 1,117.01 1,139.34 1,120.83 BRI NSRIRMEIRE (58.37) (95.16) (57.15) (70.23) (74.18)
ERETRE 333.85 386.46 267.87 208.72 155.23 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 292.13 330.83 307.61 284.39 261.17 BRI ER 274.22 308.11 265.27 282.53 285.30
Hity 397.62 1,030.55 562.20 652.07 745.69 Hity (439.46) (447.81) 0.00 0.00 0.00
EFmahBF=ALt 2,911.54 3,678.43 3,136.99 3,166.83 3,165.23 ElAE 980.05 1,096.98 1,232.01 1,425.13 1,636.61
BRIt 10,156.98  10,230.10 997201  11,041.02  10,83857 SRIZON 291 3.08 5.11 3.70 397
ZHAMETR 101.64 81.80 120.00 110.00 100.00 B4 278 470 3.56 3.68 3.98
IVARE=Z)S VAN E/ 1,405.89 1,126.09 1,365.79 1,401.56 1,625.21 F 8 2 & 980.19 1,095.36 1,233.56 1,425.16 1,636.60
Hity 1,606.83 1,879.37 1,341.75 2,315.88 1,793.68 FRiSH? 106.93 126.66 132.89 157.93 182.30
mEhAEAaTt 3,114.36 3,087.26 2,827.54 3,827.44 3,518.89 #FE 873.26 968.71 1,100.68 1,267.23 1,454.30
KHIE 151.30 241.03 200.00 200.00 200.00 DERRIRIRE 11.46 (18.00) 6.27 0.10 (6.21)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 861.79 986.71 1,094.41 1,267.13 1,460.51
Eift 120.29 11091 116.85 116.02 11459 SR (7T) 1.12 1.28 142 1.65 1.90
Emenatrait 27159 351.94 316.85 316.02 314.59
mEET 3,605.03 3,584.86 3,144.39 4,143.46 3,833.48
DEBRTFNES 3049 4455 4558 45.59 4513 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 77344 770.16 770.16 770.16 770.16 24:N:(72]
BARRR 1,047.77 975.21 975.21 975.21 975.21 BN 19.42% -0.33% 3.43% 10.15% 10.53%
BEKE 4,700.46 4,828.02 5,009.36 5,079.30 5,187.29 ZALAE 13.08% 11.93% 12.31% 15.68% 14.84%
ity (0.22) 27.30 27.30 27.30 27.30 HEFEATEFIE 12.05% 14.49% 10.92% 15.78% 15.26%
BER@AT 6,551.95 6,645.24 6,827.62 6,897.56 7,005.09 ERBES
RRFREAEESIT 1015698  10,230.10 997201  11,041.02  10,83857 ESGIES 39.93% 44.01% 45.10% 45.23% 45.97%
FER 10.45% 12.00% 12.87% 13.53% 14.11%
ROE 13.21% 14.95% 16.14% 18.49% 20.98%
ROIC 21.34% 26.46% 28.42% 29.26% 38.04%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 873.26 968.71 1,094.41 1,267.13 1,460.51 BFRIRE 35.49% 35.04% 31.53% 37.53% 35.37%
HrIBHEE 118.94 129.65 133.08 140.04 14521 BTRIRER -40.07% -27.07% -29.32% -36.20% -26.95%
55 # 13.16 2459 (8.64) (16.95) (16.68) mENtLER 217 2.03 242 2.06 218
FEIRK (274.22) (308.11) (265.27) (282.53) (285.30) EREALLER 1.74 1.54 1.89 1.60 1.65
EERETH 64.88 (707.35) (43.69) 345.46 (801.36) Eizseh
HE (118.77) 581.01 6.27 0.10 (6.21) Il dl SINEEEE 401 3.68 3.76 381 3.75
LE TSR 677.25 688.49 916.16 1,453.25 496.17 FIRERE 5.58 5.49 5.54 5.75 571
BAXZH 296.65 251.18 54.06 80.83 51.43 PR 0.86 081 0.84 0.89 0.95
KEpRAR 30.53 12211 0.00 0.00 000 &R (57T)
Eift (339.47) (942.21) 14227 141.46 173.69 =1l 1.12 1.28 142 1.65 1.90
BB EIER (12.28) (568.91) 196.32 222.30 225.11 BREZUER 0.88 0.89 1.19 1.89 0.64
OGS 265.21 84.99 15.32 0.78 762 BRRE 8.47 857 8.81 8.90 9.04
RS (1,187.91)  (1,034.13) (918.30) (1,197.28)  (1,346.77) fh{EER
EHift 686.08 115.37 0.00 0.00 0.00 EES 29.24 25.54 23.03 19.89 17.25
&5 EMER (236.62) (833.77) (902.97)  (1,196.51)  (1,339.15) R 3.86 3.82 3.72 3.68 3.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.91 15.06 1555 13.20 11.93
I & I INER 428.35 (714.19) 209.51 479.04 (617.88) EV/EBIT 16.33 16.41 17.11 14.41 12.91
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—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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