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thisis AR (688777.SH)

2024408 H19H

EN (HEFHTER)
G4
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2024 48 A 19 B, 38 XA 2024 4+ k.
BAFETH, B GDR LR /G F)iEHE & T gL
. 24H1 &) LI E LI 425 1270, yoy+16.8%; 24Q2
FILE LN 25.1 1270, yoy+14.5%. 24H1 23] £ 9L)3 4
%F) 5.2 107, yoy+1.2%; 24Q2 LI)AE 44 3.7 1L,
yoy-11.3%. 24H1 52 J4= 3F )2 84518 4.7 17T, yoy+11.4%;
24Q2 F2H4=dE 384 4)iE 35 1270, yoy-0.8%. 24H1 23]
FIA| 4 GDRIL LR 5 5 )3 8% H) A 5.2 107, yoy+49.80%
(23H1 GDR L3l 49 1.6 1271; 24HL GDR ILLRA 4
284.2 L), 24H1 23 ZIA) LKA 8,617.7 7 T,
yoy+399.9% ; 24Q2 % I A] & 4k N 51034 F T,
yoy+238.2% . 24H1 - &) 4 A £ H) £ A 33.23% ,
yoy+0.76pcts; 24H1 Ja#4 4% % 12.15%, yoy-1.88pcts.

B EAAHLFRTHEK, NEXALFLE., TLAHHLASY
Be bl R R R F I 24.73 147, yoy+26.22%, &b
58.15%, 4% 40.94%, yoy-0.33pct. S2B F & LI
8.76 /27T, yoy+29.61%, &b 20.61%, £A4F 12.60%,
yoy+3.06pcts. T ki I 3.63 12T, yoy-41.08%,
£ 1k 8.53%, £4)% 31.67%, yoy+0.15pct. ALK FEIL
BN 3.53 1450, yoy+72.18%, &b 8.30%, £.41% 32.08%,
yoy+2.12pcts. iE %R 4 F M 1.52 /27T, yoy+44.83%,
Bk 3.57%, £4)% 31.28%, yoy-6.46pcts.

BRI ~ H1ESML

BRI N 3§ 2024~2026 4 T ok KA 4 B A
103.6/126.5/155.9 1¢L, Ja#4FiE 454 11.8/13.8/16.1
1270, EPS 4% 1.49/1.75/2.04 7T.. 23] X Z AN AL PE
fE{A A 28.8/24.6/21.1 1%, HdFFENIRA.
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1. (PIEEARARST: 2024 2IREHGSFEETIL Al
£855), 2024.6.6

2. (FEEARABRT: FEER, afEHhEX),
2024.4.16

3. (thiERARQB R TIHRRIGH , BN FER T
WE), 2024.4.9
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AAZEE  —— SRR —— JFRS
NIEARER (ARM)
T E 12/22  12/23  12/24E  12/25E  12/26E
BWWA(ETT) 6,624 8,620 10,361 12,650 15,586
BT A KR 46.56% 30.13% 20.20% 22.09% 23.21%
AREFE(E B T) 798 1,102 1,180 1,381 1,613
ARSRNEIE K 37.18% 38.08% 7.1% 17.03% 16.78%
MeEE R () 1.606 1.402 1.493 1.747 2.040
BRAERIEREEN 0.73 0.24 0.12 1.05 1.79
ROECAEEAE))(MEH)  15.18% 11.21% 11.1% 12.06% 12.99%
P/E 56.55 32.35 28.79 24.60 21.06
P/B 8.58 3.63 3.20 2.97 2.74

KR ABFER - BRI



= = IE 5

SINOLINK SECURITIES

BRI E SRS

AN

BNAFETH, B GDR L&A #1833 & 7T Wk A2 T, 24HL 23] 2P E LN
42.5 1070, yoy+16.8%; 24Q2 L& LN 25.1 1270, yoy+14.5%, 24H1 »~&) L3 )a
4 4] 5.2 127U, yoy+1.2%; 24Q2 £ JAEH4F) 3.7 /27T, yoy-11.3%. 24HL FE 4=
AEYaRAEFE 4.7 1270, yoy+11.4%; 24Q2 FHiedF)a&44]iE 3.5 1250, yoy-0.8%.
24H1 3] = IA| R GDR LR & )5 )34 44 A 5.2 127, yoy+49.80% (23H1 GDR L
Stk %9 1.6 1270; 24H1 GDR LA K 29 284.2 77 7L ). 24H1 2 8) S HLA) &0 8,617.7
77U, yoy+399.9%; 24Q2 FILA) LA 5,103.4 7 L, yoy+238.2%. 24H1 /3] 424
2415 h 33.23%, yoy+0.76pcts; 24H1 Ja#4F)% 4 12.15%, yoy-1.88pcts.

MR- e AR LRSAEIEK, NEMNELSA T, Tk PR G E MR
FEEIEN 24.73 107, yoy+26.22%, &I 58.15%, £4)% 40.94%, yoy-0.33pct.
S2B F & E M 8.76 1270, yoy+29.61%, & b 20.61%, £.4] % 12.60%, yoy+3.06pcts.
Tk IR 3.63 1470, yoy-41.08%, &b 8.53%, £.41F 31.67%, yoy+0.15pct.
BLEBLE TN 3.53 1070, yoy+72.18%, & b 8.30%, L)% 32.08%, yoy+2.12pcts.
1B YRS T IR\ 1.52 1270, yoy+44.83%, & b 3.57%, £.41F 31.28%, yoy-6.46pcts.

MR- AT AR AR, B W AKRKEMRE. LTI yoy+26.95%,
23 4R 112 b1k 19.6%. 1L TAT LN yoy+26.03%, 23 3R 012 bk 37.1%. HEAT
AN yoy+117.32%, 23 4R 12 B 7.0%. )25 54T LN yoy+29.23%, 23 4
RO A G 7.4%, #BIPIEN 3.43 127U, yoy+188.2%, &b 8.1%; # & iEINAF 5 1T
7L, yoy+63.8%.

% - AR RO SR Bh B B AL H &) T . 24HL /N3] 45 € % % 8.11%, yoy-1.20pcts; & ® %
% 4.48%, yoy-1.12pcts; AF&L % % 10.45%, yoy-0.72pct.

Ak Gsp-IT AL R, ZRAMML. 3] K A R 4 & 4R UCS F 8k, B DCSTH %L
A, 24 46 A, LB EIRRFILEITEMNTAR G TELZAR . N3 AAEHA
L Al BFRER TPT, B&S @8N5 FTIHEEENRFE, LLEZM. AL, &
MCEAT I R R, 2N E) 142+4N &R L) R IA B 58045 £ Aramco. ¥R R LE R
%k 3] Pertamina & P .

H 4 B AR-24 % F) R IEKE TIKT 20%. /N3] 24 PR IR Z 3 Rt X PR W gk A
B Af: L 24/25/26 441 (BIRILEARE. ARBILE R TR R XA
) 3K F 55 RM&TF 20.0%/16.7%/14.3%,
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MR ZRKREANFHE
R s % (ARTEFL) & 2 itk (ARTFEZ )
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX- X% 51N 4,519 6,624 8,620 10,361 12,650 15,586 Dl s 1,392 1,387 5,473 4,819 4,670 5,045
kR 46.6%  30.1%  20.2% 22.1%  23.2% SELE S 2,216 3,000 3,560 3,760 4,590 5,442
EX-R 57 3 -2,743  -4,261 -5,759 -6,965 -8,572 -10,655 A1t 3,035 3,722 3,943 5,289 6,509 7,803
%4 BN 60.7%  64.3% 66.8% 67.2% 67.8%  68.4% Bk 3,129 3,494 2,627 2,690 2,925 3,228
EX 1,776 2,363 2,861 3,397 4,078 4,930 AR 9,772 11,602 15,602 16,558 18,695 21,518
%4 E N 39.3% 35.7% 33.2% 32.8% 32.2% 31.6% %8 94.4% 88.8%  87.3%  86.2% 85.9%  86.1%
T A B e -38 -50 -58 -78 -95 117 E RIS 105 773 1,025 1,025 1,025 1,025
%4 E N 0.8% 0.7% 0.7% 0.8% 0.8% 0.8% B = %~ 267 439 736 1,013 1,287 1,559
R 80| -535 -623 -789 933  -1,139  -1,364 %5 %~ 2.6% 3.4% 4.1% 5.3% 5.9% 6.2%
%A B AN 11.8% 9.4% 9.2% 9.0% 9.0% 8.8% bR 11 150 370 580 727 862
A -300 -377 -450 -549 -651 779 El ks 575 1,460 2,278 2,650 3,069 3,474
%4 N 6.6% 5.7% 5.2% 5.3% 5.2% 5.0% %8 56%  11.2%  12.7%  13.8%  14.1%  13.9%
K R -497 -692 -908  -1,088  -1,297  -1,559 & & 10,347 13,063 17,880 19,207 21,764 24,993
%4 BN 11.0%  10.5% 10.5%  10.5%  10.3%  10.0% £330 45 3 88 620 221 27 0 0
&A% AT AL (EBIT) 406 621 655 749 897 1,112 B A 3R 2,311 3,405 3,693 4,288 5,277 6,556
%4 E N 9.0% 9.4% 7.6% 7.2% 7.1% 7.1% A E S A 3,303 3,639 3,633 3,540 4,311 5,295
W % 9% A 10 -4 205 124 151 186 WA R 5,702 7,664 7,547 7,855 9,588 11,851
K- T ON -0.2% 01%  -2.4%  -1.2% -1.2%  -1.2% K53 0 0 300 600 600 600
W ALK -78 -85 -147 -54 -12 -13 A K AT 64 83 93 15 1n 8
N A MME TSI S 0 0 0 0 0 0 i 4t 5,766 7,747 7,941 8,471 10,200 12,460
EEqngl &1 93 91 182 150 150 150 £  PEAL AR 4,525 5,258 9,825 10,622 11,451 12,419
%A% AT A9 14.6%  10.4% 15.3%  11.8%  10.1% 8.6% HF e A 497 500 790 790 790 790
ERE R 639 872 1,185 1,269 1,485 1,734 A o BLA]E 1,354 1,971 2,576 3,284 4,113 5,080
Bk A F 14.1%  13.2% 13.7% 12.2% 11.7% 11.1% b HEFAE 56 58 14 14 14 14
ERE &S -5 -2 -2 0 0 0 R AR EARSAH 10,347 13,063 17,880 19,207 21,764 24,993
A%, 7T 108 634 870 1,183 1,269 1,485 1,734
EUREES 14.0%  13.1% 13.7% 12.2% 11.7% 11.1% e R 547
P 1% AL -44 -63 -60 -89 -104 -121 2021 2022 2023  2024E  2025E  2026E
B 13 B % 7.0% 7.2% 5.1% 7.0% 7.0% 7.0% # B 454
% A1) 4 589 807 1,123 1,180 1,381 1,613 K E 1.177 1.606 1.402 1.493 1.747 2.040
b HOE ARG 7 9 21 0 0 0 AR 9.158 10.583 12.501 13.436 14.484  15.708
12 & T B 864 % F1iA 582 798 1,102 1,180 1,381 1,613 % 2B NEHR 0.174 0.725 0.244 0.119 1.049 1.792
A 12.9%  12.0% 12.8%  11.4%  10.9%  10.3% %R A 0.000 0.259 0.360 0.598 0.699 0.817
2E &3
AeREER ARFEA A F Ak EE 12.85% 15.18% 11.21% 11.11% 12.06% 12.99%
2021 2022 2023  2024E  2025E  2026E B Ak aE 5.62%  6.11%  6.16%  6.14%  6.35%  6.45%
4 A1) 589 807 1,123 1,180 1,381 1,613 PN AokE % 8.09%  9.70%  5.95%  6.13%  6.85%  7.87%
VB AR AE 7 9 21 0 0 0 HKE
B 129 170 255 19 93 108 FELHMNEKE  43.08% 46.56% 30.13% 20.20% 22.09% 23.21%
B2 X- & -87 -88 -287 -44 -107 -108 EBIT 3k % 41.98% 52.93%  5.55% 14.33% 19.66%  23.97%
T iE K e L) -545 -528 -899  -1,161 -539 -198 4 A K E 37.42% 37.18% 38.08%  7.11% 17.03% 16.78%
% F EHNAEHR 86 360 191 94 828 1,415 B EEKE 25.89% 26.25% 36.88%  7.43% 13.31% 14.83%
i -18 -155 -126 -508 -500 -500 ® =2k
4% % -3 -649 -305 0 0 0 Rtk P 71.0 76.5 89.3 80.0 80.0 75.0
B 59 20 1,036 150 150 150 AR RE 339.7 289.4 242.9 280.0 280.0 270.0
%K EHAEHR -62 -825 606 -358 -350 -350 KL A 3 B R 3 194.3 175.3 163.1 160.0 160.0 160.0
e Ay 32 39 3,903 89 0 0 B = 5 s R 19.8 17.3 14.9 1.5 8.7 6.4
GRE Sy 79 629 -180 39 27 0 fEfises
L -136 -245 -545 -512 -596 -687 & B/ R ARG -77.91% -57.23% -66.42% -54.41% -49.46% -48.63%
% K EHRLER -25 423 3,179 -384 -623 -687 EBIT #) & 4% Bt £ -39.3 151.4 -3.2 6.1 -5.9 -6.0
ERE DN o -3 -36 4,105 -648 -144 378 A 55.73% 59.30% 44.41% 44.10% 46.86%  49.85%
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LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR FARA AP ARRE T HENNA CENT F 1 5, R BB
EN 1 2 7 15 71 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 0 0 1 3 0 HBHRL&ITRS, ATHEHRTERGEE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
45 1.00 1.00 1.13 1.17 1.00 3.0174. 0=

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRRLARE, RARRA S T EmE B EIERLC LS50, F45 R AP E R E LG H e AT T ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFHLREGAR . BEIERF R EMAFANE] KRS DAL AR EIERQGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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