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B4, AT 2024 FHLISMEWMKA 23.19 1278, BEEL-13.27%, 3 EH%F)
i# 3.15127T, BEEb-48.13%; EHr 2024Q2 SEME I AN 11.44 1Z27T, BEIEL
-11.94%, VAEHSFE 1.35 1275, EEL-52.98%,

ORI SRR E, WX SHEHERNREET

PWEE, 24H1 O WSS HI7R T1/EBRIX U BELS B9 - 20%/+24%, X
XA S EEREBWR X EHEHEE BT, WASTREERK; $157]
WERETE, FEHTN RS EEEHIHEESE BE HIRNE TN
FE, SHEWVKATE. 2@REE, A% “POREE 851" &@EIRE
MMz ERR TN, ERENESHNILIESE AR, B EREME
HIANE . 1EEmhE 24H1 SEIIE WA 5.01 27T, EEE+35.92%, M5
DENMEEIBERTH; HEFSLLIRAZE 21.70%, EEL+4.53pct,

2O SR X EF KRB L EZE T

2024 FF H1 AEEFZEA 55.61%, REEL-2.3pct, FFZERA 13.61%, FEL
-9.15pct; Hr 2024Q2 EBRZF A 54.07%, EEL-5.75pct, #FIZR A 11.83%,
ELE-10.33pcte PWEE, 24H1 O W EHRT]/EBRXEFZERE LS B
73+1/-6pct, 24H1 A EREFEEFEFRT] . SREBMXEL T 9 MR
Fram b, He 24Q1 EFEVFIZRIIEM 399 JT, HWMETFHREA /NI
m, FEENRBLLERRET. BRIRXNLYN, BAE. BEIFR. 2FE
BRIV SSIEFIRE LIS BIRF .

NEXIBNEEZER

NE 2024 FHIHE B WA UWSEBES B/ 34.55%.3.7% 1.77%.
-0.22%, EIEL+7.18. +0.95. -0.16. -0.08pct; Hh 24Q2 Z=EIHE. BIE.
WA MEEARSBIAN 35.52%, 3.75%. 1.99%. -0.22%, @ELL+5.37. +0.78.
-0.19. -0.02pct. 24H1 HEBBREERFH, TEHTFI &, HE REH
BRIBINAAE; SIEZAXREWRA, TERTIFIERARZREMAE.
HELOI+ BT NENRIMEA TG & REE

WERin, ANE 2024 F H1 KEENENUSREFE A 3.01 127T,
EtL-66.17%, HPHEERMRRIZHS SIUERN 24.91 27T, FLE-14.31%;
Hrh 2024Q2 KGN & RE 95N 0631278, BEE-79.78%, H
P ER BRIZEHBESMERAN 11.77 1278, BEL-12.05%. AE5SHE
WEE, FERTHEHELFURD RSB E BT R BT B> RS
NI A3 o

BEEN . BN, BIRXRBWRNRIELF; Flifis, AEFREEE
ERF; pmEE, BEHREERRTF RIS . BEEEATFRIRIIT
BN FmEE, KALSEEEEIIBE., REATNDIR, HIE
HTATWAFIERZR, FRit 24-26 FIFEEF)ES B 7.5/8.1/9.1 127
(BI{& 10.2/11.3/12.7 1275 ), IRLEHZ PE /9 20.4x/18.8x/16.7x, #EEF “SL
N .

mﬂfix%a?: FRENARARINER; FrmiE ARMER; BEEHN 1EIEED
IXUBS:

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 462713 5,059.68 4,863.12 511954 5612.03
HEER () 15.53 9.35 (3.88) 5.27 9.62
EBITDA(EG7T) 1,255.07 1,318.36 914.05 991.49 1,114.86
HEBARENEERTT) 822.98 1,019.64 746.82 810.52 914.46
B ®Y) 28.45 23.90 (26.76) 8.53 12.82
EPS(7T/A) 1.89 234 171 1.86 2.10
R (P/E) 18.50 14.93 20.39 18.78 16.65
mH%EE(P/B) 444 426 418 416 412
EEESID) 329 301 313 297 2.71
EV/EBITDA 22.08 15.19 14.62 13.14 11.59

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 28 H
BRITR
Tk R Sz
6 NBEK SEN (TR )
HETME 34.95 75
Birth& 7T
BEEHE
A BRSRAERE) 435.60
B A BREABE LR 435.60
A BRETH{EERTT) 15,224.22
miBARBEBERTT) 15,224.22
BSEF(TT) 6.63
BFERIRE(%) 23.66
—FR&RE/&K((GT) 72.20/33.88
E&
Fhigk pax vl
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2024-03-12
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 507.90 524.76 682.66 958.09 1,025.54 Bl A 4,627.13 5,059.68 4,863.12 5,119.54 5,612.03
R7ITZE R B KT IR 27743 24235 532.03 206.26 245.94 [R5 2,145.80 2,170.68 2,149.04 2,276.76 2512.95
FRAS KSR 76.52 58.76 49.10 79.93 61.79 BAlie RN 4261 53.14 53.49 56.31 61.73
7 652.45 472.91 712.02 555.67 83263 HEZEA 1,142.41 1,476.89 1,604.83 1,638.25 1,739.73
Hity 1,056.46 1,424.94 1,135.71 1,212.42 1,256.93 BEEEA 160.98 177.36 175.07 184.30 202.03
mENBFEA 2,570.75 2,723.72 3,111.52 3,012.38 3,422.83 &2 88.83 99.28 97.26 102.39 112.24
KEBRRUIRE 218.99 219.95 219.95 219.95 219.95 45522 (5.67) (6.68) (7.29) (7.68) (8.42)
EE&Er= 1,123.63 1,064.24 966.03 867.81 769.60 BRI NSRIRMEIRE (28.99) 231 (19.65) (15.44) (10.93)
ERETRE 12231 11232 152.32 182.32 202.32 NRMEZTES 12.36 24.15 16.52 17.67 19.45
FRRF= 196.47 191.90 186.65 181.39 176.14 BRI ER 1.85 6.92 6.02 493 5.96
Hity 114.40 147.07 112.10 11136 11361 Hity 18.82 (74.99) (41.60) (35.62) (27.14)
E 35k < ia= 1,775.78 1,735.49 1,637.04 1,562.84 148161  EHWFE 1,048.15 1,130.63 835.21 911.98 1,033.38
BRIt 4,346.54 4,459.20 4,748.56 4,575.22 490444  BASNEAN 49.75 130.07 50.00 50.00 50.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 11.06 7.62 6.60 8.42 755
IVARE=Z)S VAN E/ 510.48 446.53 724.24 436.19 816.40 F 8 2E 1,086.84 1,253.08 878.62 953.56 1,075.84
Hifth 259.40 266.17 273.74 371.95 281.85 FriS#i 264.31 233.44 131.79 143.03 161.38
mEnaRAaTt 769.88 71271 997.98 808.14 1,098.25 #FE 82253 1,019.64 746.82 810.52 914.46
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.45) 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 822.98 1,019.64 746.82 810.52 914.46
Eift 108.30 11172 106.29 108.77 108.93 SR (7T) 1.89 234 171 1.86 2.10
Emenatrat 108.30 111.72 106.29 108.77 108.93
mEET 918.40 882.85 1,104.28 916.91 1,207.18
BRI GER 0.00 0.00 (1.34) (1.34) (1.34) FEMSLE 2022 2023 2024E 2025E 2026E
2z 435.60 435.60 435.60 435.60 435.60 24:N:(7]
BARRR 691.36 690.89 690.89 690.89 690.89 BN 15.53% 9.35% -3.88% 5.27% 9.62%
BEKE 2301.18 2,449.62 2,519.06 2,533.05 2,571.96 EAlFE 34.17% 7.87% -26.13% 9.19% 13.31%
ity 0.00 0.24 0.08 0.11 0.14 HEFEATEFIE 28.45% 23.90% -26.76% 8.53% 12.82%
BER@AT 3,428.14 3,576.35 3,644.29 3,658.31 3,697.26 ERBES
T RS 4,346.54 4,459.20 4,748.56 4,575.22 4,904.44 EF=E 53.63% 57.10% 55.81% 55.53% 55.22%
FER 17.79% 20.15% 15.36% 15.83% 16.29%
ROE 24.01% 28.51% 20.49% 22.15% 24.72%
ROIC 45.87% 50.52% 44.31% 43.06% 59.39%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 822.53 1,019.64 746.82 810.52 914.46 BFRIRE 21.13% 19.80% 23.25% 20.04% 24.61%
HrIBHEE 99.70 11411 103.47 103.47 103.47 BTRIRER -14.38% -14.21% -18.41% -25.80% -27.36%
55 %: R (0.94) 0.79 (7.29) (7.68) (8.42) mantbE=R 3.17 353 312 3.73 3.12
FEIRK (1.85) (6.92) (6.02) (4.93) (5.96) EEDELER 237 292 2.40 3.04 2.36
BizEeTE) (265.51) 81.77 (214.74) 24539 (12.86) Eizgkh
HE 162.05 10155 16.52 17.67 19.45 Il dl SINEEEE 13.66 19.47 12.56 13.87 24.82
LE TSR 816.00 1,310.95 638.75 1,164.45 1,010.14 FIRERE 7.18 8.99 8.21 8.08 8.08
BAXZH 32.97 29.88 4543 2752 19.84 PR 1.09 1.15 1.06 1.10 1.18
KERR (1.54) 0.96 0.00 0.00 0.00 sRigkE (5T)
Eift (241.52) (434.08) 150.13 (130.41) (95.26) =1l 1.89 234 171 1.86 2.10
B & ENER (210.09) (403.24) 195.56 (102.89) (75.41) BREEUETR 1.87 3.01 1.47 267 232
OGS 17.01 8.26 246 10.37 8.23 BRRE 7.87 821 8.37 8.40 8.49
RS (872.67)  (1,002.11) (678.88) (796.50) (875.51) LB
EHift 407.86 102.69 0.00 0.00 0.00 EES 18.50 14.93 20.39 18.78 16.65
LR EIER (447.81) (891.16) (676.42) (786.13) (867.28) RS 4.44 4.26 418 416 412
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.08 15.19 14.62 13.14 11.59
I & HEIER 158.10 16.55 157.89 275.44 67.45 EV/EBIT 23.95 16.52 16.49 14.67 1277
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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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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