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M=R=xE (603816)

REREHTERE, NS EIERGFERET

NEERT 2024 FEFERS

24Q2 W 45.6 12, [ELL-7.4%; 13E1%F) 4.8 2, ELL-9.1%; 0AEITEE
A 41 12, E-185%; BT ATBEERANEESHESERFIBEX
BRI, FEZECRERDENE .

24H1 IEN 89.1 12, REIEL+0.3%; JAREF] 942, EEL-3.0%; AEITEEF]
7.812, [EtL-6.8%.

P, WE/IKRE/BE/EFWANLBIA 49.4/153/12.7/4.9 1Z27T, FELL
+14%/-20%/-17%/+25% ; FE F| T 35.1%/40.5%/30.6%/35.1% , [@E LL
+1.4pct/+5.2pct/+3.0pct/+6.9pct,

RiE: KB “—URR" &, RiNENTELRE

24H1 W\ 47.2 12, EEL-9.8%, FEFIZE 37.8%, ELL+1.2pct, FHAVIARE
BRI AT RIS .

RERRRIER ‘—AFE K, MAXEFERE (BREBHELW
8 35% ), REbR. EFFERENERRIEMIKHEE. 24 FATEHES
ERFEER, LUISHEMLIL 698 ER. 988 TARZEFREFHTH, KE
MREFRTECERDFEEN, Wit 24 FORREZREL 50%.

MR ERB/BABRIE, SERRRET, HEMERR

24H1 W\ 389 {Z, BELL+12.6%, EFIZ 26%, ELL+2.8pct, FHEFFIH
HNEBIMEE S, YaiEETEI MR, BITRHIMEIBKEEIELL,

BHRIAEIBIMENETE, oA BRI NSNS BB HF0
Be, REEFPHEXRAREMRS A, FAIFIH IR X2 b ;
FmBAE, R’ SPO BEFREE, X IZEF Costco BEMISAE, FRIFIMR
REEERMEE, BETEREIMEK S,

P IRBHEDE, FBRIRFRIMAM

24Q2 EFIZEK 33%, Eltb+2pct; HE/EB/ AR/ MESEBREXRD BN
16.6%/1.5%/2.6%/-0.1%, 3 BUEEL+1.1pct/-0.9pct/+1.4pct/+1.6pct; VFELSE
FZRA 10.4%, EEE-0.2pct,

EARELRT, TERQEET PEaNEN SRR, T~
NERES. BRAERER RREEHEHE. TEIZE. 2CBUHFR
fEECF & ZIRMEIE G, HEHEmEMURASRER, T EEE
R ERE R BT .

SRR 15-22127T, BZERERED

KRB 7 B 26 BRHBAE, RAEFEHRSE (58 ) FRFKEEITE 3
TRRBFATRMDE 1.5-2.2 275, AR IEF RS, BFTH
PEERENE, BERKRERED.

BERFITN, 4&F “IN” #F4&

NERANBU— R EKE, SHESIEEEEED; FEHFIHFTIRE
BINERIR, B A EEE BAIFUN, it 24-26 FIFEEFI 55179 20.9/23.2/26.0
1Z (BH{ES RIS 23.08/26.10/29.25 17 ), PE 93B89 10X/9X/8X 6

REERR: MR, BINERARTUE, R EENE, #REr
HHZEE, TIRFINRIF.

SR RIRS
20245 08 B 23 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 24.96 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 821.89
B A BRIREREFR) 821.89
A BRETH{EERTT) 20,514.41
B ARKRHEBEATT 20,514.41
BRFE™(T) 11.33
BFERIERER) 38.89
—FRHEE/&ECT) 45.36/22.54
E&
B eaxauli
SAC HIERRS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
MRKRE JFIR300
5%
-3%
-11%
-19%
-27%
-35%
-43%
2023-08 2023-12 2024-04 2024-08

BRSER: RIREE

HEXikRE

1 {MRRE-FIRRTR S HIMEE
RIS, HERIHEREDMEIL ) 2024-05-06
2 (ARRE-QNDSFRBIERFNE,
AP E )  2023-11-13

3 (ARRE-ZRAF SIS KR,
— R CEERSSZRAE ) 2023-10-31
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TF SECURITIES
55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1801045 1921203 2033017 2247297 2495174
) (1.81) 6.67 5.82 10.54 11.03
EBITDA(ET57T) 2,549.28 2,949.23 2,876.58 3,179.80 3,553.55
IREBA T EFEBEFTT) 1,812.05 2,005.96 2,086.38 232413 2,596.56
) 8.87 10.70 401 11.40 11.72
EPS(7T/A%) 2.20 244 2.54 2.83 3.16
MEE(P/E) 11.32 10.23 9.83 883 7.90
m%EE(P/B) 231 214 178 1.63 1.49
MHEEEP/9) 114 1.07 1.01 091 0.82
EV/EBITDA 12.09 845 523 413 378

BRBRIR: wind, RKIESHARAT
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,397.95 3,583.15 5,539.99 7,337.95 6,780.07 Bl A 18,01045  19,212.03  20,330.17 2247297  24,951.74
N7 ZE R R RIS ER 1,035.52 1,352.25 1,555.81 335.25 1,764.40 [R5 12,457.45 1290419 1366187 1512431  16,817.47
FRAS KSR 129.63 87.62 14474 122.16 166.49 BAlie RN 99.72 12353 119.95 133.84 152.09
7 1,883.29 1,967.65 2,477.32 2,417.45 3,048.42 HEZEA 2,951.58 3,366.25 3,588.28 3,932.77 4,316.65
EHifth 921.54 545.66 643.99 74433 707.96 BEEEA 362.08 34375 353.74 384.29 419.19
mENBFEA 8,367.94 7,536.32  10,361.86  10,957.14  12467.34  KZERA 301.23 264.84 274.46 296.64 324.37
KEBRRUIRE 3352 30.71 30.71 30.71 30.71 45522 (123.89) (1.41) (23.29) (47.65) (65.35)
EE&Er= 4,077.65 4,636.04 5,012.58 5,425.68 5,960.52 BRI NSAIRMEIRE (48.62) (36.48) (27.28) (23.08) (17.86)
wEIRE 993.58 1,188.44 1,190.76 1,112.60 1,010.08 NRMEETI S (3.49) 0.00 0.00 0.00 0.00
FRRF= 875.76 977.04 929.52 882.00 834.49 BRI ER 47.18 5754 64.01 56.24 59.26
Hity 1,757.18 2,411.14 2,100.63 2,011.59 213837 Hity (84.84) (98.01) 0.00 0.00 0.00
R AE=E 7,737.69 9,243.37 9,264.20 9,462.58 9,974.17 ElFiE 2,052.05 2,287.83 2,391.88 2,681.93 3,028.72
BRIt 16,105.63  16,779.69  19,626.06  20,419.72 2244151 SN2 9N 263.40 161.51 210.64 211.85 194.66
ZHAMETR 1,479.47 1,501.49 1,468.00 1,326.00 1,123.80 B4 19.11 9.07 11.60 13.26 11.31
IVARE=Z)S VAN E/ 2,014.20 1,628.61 2,386.28 2,157.27 2756.72 F 8 2E 2,296.33 2,440.27 2,590.92 2,880.52 3,212.07
Hifth 1,594.43 1,741.60 3,572.86 3,643.34 4,033.43 Frisw 448.77 422.06 471.60 524.31 584.66
mEnaRAaTt 5,088.10 4,871.69 7,427.13 7,126.61 7,913.95 #FE 1,847.57 2,018.21 2,119.32 2,356.21 2,627.41
KHEAER 8.00 0.00 0.00 0.00 0.00 DEBS IR IR 3552 12.25 32.94 32.07 30.85
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,812.05 2,005.96 2,086.38 2,324.13 2,596.56
Eift 404.79 511.96 481.64 466.13 486.58 BRI (75) 220 244 2.54 2.83 3.16
Emenatrat 412.79 511.96 481.64 466.13 486.58
mEET 7,032.10 6,987.15 7,908.78 7,592.74 8,400.53
DEBE RN G 19217 184.10 199.84 214.95 229.20 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 821.89 821.89 821.89 821.89 821.89 24:N:(7]
BARRR 3,560.09 3,553.82 3,553.82 3,553.82 3,553.82 BN -1.81% 6.67% 5.82% 10.54% 11.03%
BEKE 5,072.48 6,144.68 7,141.72 8,236.32 9,436.06 EAlFE 9.86% 11.49% 4.55% 12.13% 12.93%
ity (573.10) (911.96) 0.00 0.00 0.00 HEFEATEMIE 8.87% 10.70% 4.01% 11.40% 11.72%
BER@AT 9,073.53 9,79254  11,717.28  12,826.98  14,040.98 ERBES
REMREBESRIT  16,10563  16,779.69  19,626.06  20,419.72  22,44151 ESGIES 30.83% 32.83% 32.80% 32.70% 32.60%
FER 10.06% 10.44% 10.26% 10.34% 10.41%
ROE 20.40% 20.88% 18.11% 18.43% 18.80%
ROIC 44.24% 41.09% 33.60% 35.57% 46.36%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,847.57 2,018.21 2,086.38 2,324.13 2,596.56 BFRIRE 43.66% 41.64% 40.30% 37.18% 37.43%
HrIBHEE 411.52 486.58 468.66 512.57 565.20 BTRIRER -30.18% -19.66% -32.10% -4521% -38.67%
55 %: R (72.85) 60.19 (23.29) (47.65) (65.35) mantbE=R 1.26 1.16 1.40 1.54 1.58
FEIRK (47.18) (57.54) (64.01) (56.24) (59.26) EEDELER 0.98 0.86 1.06 1.20 1.19
EERETH 294.67 (777.48) 351.20 1,205.69  (1,228.30) Eizseh
HE (24.22) 712.83 32.94 32.07 30.85 RFR LR 13.18 16.09 13.98 2377 23.77
LE TSR 2,409.51 2,442.79 2,851.89 3,970.57 1,839.70 FIRERE 8.33 9.98 9.15 9.18 9.13
BAXZH 1,353.79 1,147.91 830.32 815.51 929.55 BB 1.12 117 112 1.12 1.16
KEpRAR 223 (2.81) 0.00 0.00 000  ERIEHR (5T)
Eift (2,203.86)  (2,900.16)  (1,674.88)  (1,549.58)  (1,790.56) =1l 220 244 2.54 2.83 3.16
B & ENER (847.84)  (1,755.06) (844.57) (734.07) (861.00) BREEUETR 293 2.97 3.47 4.83 2.24
A 710.96 (0.08) 144.10 (192.05) (123.15) BEEF 10.81 11.69 14.01 15.35 16.80
S (954.30)  (1,473.89) (19458)  (1,246.50)  (1,413.42) fh R
EHift (145.92) (68.12) 0.00 0.00 0.00 EES 11.32 10.23 9.83 8.83 7.90
&5 EMER (389.26)  (1,542.08) (50.48)  (1,43855)  (1,536.57) RS 231 2.14 1.78 1.63 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.09 8.45 5.23 413 378
I & HEIER 1,172.40 (854.35) 1,956.85 1,797.95 (557.87) EV/EBIT 13.93 9.79 6.25 492 449
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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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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