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TEITBRERTENE, MRt

MAELSKBRLRFA, BRBEFITEFEKSR

NEIR 24 FHEIR, 24H1 SCIEK 10.25 1278, RIEL-22.93%, 3L
A& FE 0.84 1275, [EE-26.47%, $N3AEIFE%FE 0.82 1278, EEL
-26.3%, 24Q2 BEEIAN . IFEFESBIN 5.06. 0.27 {Z7T, LD EI
-30.8%. -61.32%, _EESEFIEWVSEARATENEN, TEWS
AN EFE D, BRECTSITRERLL TR, SBVSH RIEEE.
MNEXERBEZE, HE 24Hl XA EENRTLITEAN 198 27T, &F
ITERTENS, RRFERMBFERERD, KrEB 2t IESigs,

HWIWSFRFER, SR H

PWEE, 1) TRWSH@E, 24H1 ATTRSFEE .. TRIZTHWSHE
STMEW 7.0, 2.4 1275, BELLDBI-72.5%. -38.4%, EFZESBIA 0.9%.
31.0%, RS HI-29.4. -6.9pct, FBFEZTEMB WIABELHERIT,
24H1 FALHLBIE EFAKA 2274 BT, EEiHIER 1.8 1Z7T. 2) &
TS5, 24H1 AEESEEERSE. FRRINT . EAFIEE 28I ST
6.5, 2.2, 0.5127T, ELLHB-2.5%. -0.1%. -65.6%, EFIZFES B 13.8%.
36.2%. 25.1%, [EELS BU+0.97. +14.97. -5.62pct, WL RBIEHNMIEE
18 E1T, WahEFIEREFR. 3) #SH@E, 24H1 REFHERRITENET
DI 653 57T, BRER T BRAT R~ Mt IR AR B IEER S EIEH,
Ko BiE R FBRree 5 A/, FHEHERRMTEYFEE 1.5 Hg/F,
E SR NCIN ot Sy )i g =

BZRXRNEMRHTE, BEREENE

24H1 NBEIGEENERN 19.0%, [ELL-1.58pct, HAEIZEREXRA 11.66%, @
tb+2.43pct, HPEE ., BB, k. UWSEBEXRELHHI+0.27, +1.58,
+0.52, +0.06pct, WA TS ERREEIEE. SEFM TEFERR
8.12%, [EEL-1.07pct, METRSME, 24H1 ANF) CFO &N 1.39 27T, E
b ZimAN 2.05 1275,

BEEFPEBEAKYE, &F “IN” #K

RNEIEFITRERE, AT MEEHRESHT, EEBEERLIBE L,
BNSFEBTFABPKEME, SHFHRFN, FitAE 24-26 FAFE
FEF 3.2/3.6/4.2 1278, EEEDBI+13.3%/+13.5%/+15.4% , X357 PE 98)A
10.7. 9.4, 8.2 1%, #F “EN” FH,

REERR: TRITREERERRINE; NEDALFIRRTRE; I
WRSE T BB,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,609.85 2,657.45 2,848.17 303857 324371
HEER () (0.82) 1.82 718 6.69 6.75
EBITDA(EG7T) 474.90 51218 44039 496.85 559.08
HEBATEFEEATT) 273.77 282.18 319.58 362.80 41867
IR ) (27.48) 307 13.25 1353 15.40
EPS(7T/A) 042 043 0.49 0.56 0.65
HRE(P/E) 11.92 1157 1021 9.00 7.80
MIEE((P/B) 126 1.20 1.13 1.05 0.98
TEEEP/S) 1.25 1.23 1.15 1.07 1.01
EV/EBITDA 487 446 337 253 1.98

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 23 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 5.03 7T
Birth& 7T
BEEHE
A BRSRAERE) 648.86
B A BREABE TR 628.90
A BRETH{EERTT) 3,263.78
B A BRT{E(B A TT) 3,163.37
BSEF(TT) 4.03
R RERER%) 17.27
—FR&RE/&K((GT) 6.44/4.00
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 1,075.35 1,119.82 1,713.80 1,903.87 2,073.21 BN 2,609.85 2,657.45 2,848.17 3,038.57 3,243.71
N7 ZE R R RIS ER 243.04 330.75 460.41 299.24 421.59 [R5 2,099.18 2,093.01 2,244.91 2,370.68 2,500.19
FRAS KSR 124.06 38.08 148.99 2222 13057 BAlie RN 11.88 12.30 14.24 15.19 16.22
7 178.56 200.54 123.73 218.70 142.44 HEZEA 16.79 2252 17.94 18.23 17.84
EHifth 640.59 442.46 565.26 667.02 601.32 BEEEA 102.08 108.01 111.08 115.47 121.64
mENBFEA 2,261.59 2,131.66 3,012.18 3,111.06 3,369.12 &2 101.82 114.17 113.93 12154 129.75
KEBRRUIRE 1.40 1.40 1.00 0.90 1.90 45522 (12.53) (9.03) (14.76) (15.95) (16.33)
EE&Er= 418.74 483.30 507.23 546.16 590.76 BRI NSAIRMEIRE 1.56 (7.56) (4.00) (5.00) 0.00
ERETRE 44.61 11.04 12.83 19.87 27.89 NRMEZTES 021 0.40 0.20 0.27 0.29
FRRF= 107.48 108.94 105.10 101.02 96.68 BRI ER 15.12 19.91 13.00 12.00 11.00
Hits 374.92 606.32 139.99 145.25 149.25 Hifth (43.06) (37.89) 0.00 (0.00) (0.00)
E 35k < ia= 947.15 1,211.01 766.15 813.21 866.49 ElAE 316.80 341.61 370.03 420.69 485.70
BRIt 3,345.87 3,481.83 3,778.34 3,924.26 4,235.61 SRIZON 0.67 0.45 1.20 1.10 1.40
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.19 0.83 0.86 0.96 0.88
IVARE=Z)S VAN E/ 305.13 257.99 303.24 263.09 29251 F 8 2E 316.28 341.24 370.37 420.83 486.21
Hifth 99.52 111.61 310.33 277.02 313.34 Frisw 37.85 51.90 44.44 50.50 58.35
mEnaRAaTt 404.65 369.60 613.57 540.11 605.85 #FE 278.43 289.34 325.93 370.33 427.87
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 466 7.15 6.35 752 9.20
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 273.77 282.18 319.58 362.80 418.67
Eift 109.35 92.56 121.00 132.00 142.00 SR (7T) 0.42 043 0.49 0.56 0.65
Emenatrat 109.35 92.56 121.00 132.00 142.00
mEET 630.13 621.01 734.57 672.11 747.85
DERRRING 120.58 14273 146.35 150.57 155.63 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 648.86 648.86 648.86 648.86 648.86 24:N:(7]
BARRR 645.72 645.72 645.72 645.72 645.72 BN -0.82% 1.82% 7.18% 6.69% 6.75%
BEKE 1,289.13 1,409.42 1,591.58 1,794.75 2,025.02 EAlFE -27.49% 7.83% 8.32% 13.69% 15.45%
ity 11.44 14.09 11.24 12.26 12.53 HEFEATEFIE -27.48% 3.07% 13.25% 13.53% 15.40%
BER@AT 2,715.74 2,860.82 3,043.76 3,252.16 3,487.76 ERBES
T RS 3,345.87 3,481.83 3,778.34 3,924.26 4,235.61 EF=E 19.57% 21.24% 21.18% 21.98% 22.92%
FER 10.49% 10.62% 11.22% 11.94% 12.91%
ROE 10.55% 10.38% 11.03% 11.70% 12.56%
ROIC 24.56% 25.61% 29.19% 31.87% 37.75%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 278.43 289.34 319.58 362.80 418.67 e 18.83% 17.84% 19.44% 17.13% 17.66%
HrIBHEE 72.78 69.72 79.12 85.12 91.71 BTRIRER -38.98% -38.53% -56.04% -58.39% -59.36%
55 %: R 6.19 5.04 (14.76) (15.95) (16.33) mantbE=R 461 430 491 5.76 5.56
FEIRK (15.12) (20.40) (13.00) (12.00) (11.00) EEDELER 4.26 3.92 471 5.36 5.33
EEEAETH (166.61) (6.18) 44239 59.97 (38.18) Eizseh
HE 334.95 168.34 6.55 7.79 9.49 Il dl SINEEEE 8.13 9.26 7.20 8.00 9.00
LE TSR 510.61 505.85 819.87 487.73 454.36 FIRERE 16.40 14.02 17.57 17.75 17.96
BAXZH 58.35 118.96 72.56 116.00 130.00 BB 0.79 078 0.78 0.79 0.80
KHERIR R 0.02 (0.00) (0.40) (0.10) 1.00 griEtk (57T)
Eift (730.15) (291.50) (160.17) (264.57) (238.09) =1l 0.42 043 0.49 0.56 0.65
B & ENER (671.78) (172.54) (88.01) (148.67) (107.09) BREEUETR 0.79 0.78 1.26 0.75 0.70
OGS 13.21 10.00 5.10 12.95 14.33 BRRE 4.00 419 4.47 478 5.14
RS (158.99) (192.01) (142.99) (161.93) (192.27) LB
EHift (40.27) (84.19) 0.00 (0.00) (0.00) EES 11.92 11.57 10.21 9.00 7.80
&5 EMER (186.06) (266.20) (137.89) (148.98) (177.93) RS 1.26 1.20 1.13 1.05 0.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 487 4.46 3.37 253 1.98
I & I HNER (347.22) 67.11 593.97 190.08 169.34 EV/EBIT 576 5.16 411 3.05 237
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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