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BEE (002043)

R ASSRRR K, BHARESIOBIRRIME

B NEERR R, S hRIo AR HEREE

24H1 SCTWIN 39.08 12, EEL+19.77%, VAR, NIAEEFEA 244, 2.35
12, EtL-15.43%, +7.47%; 24Q2 BBE=SLINEF I 24.25 12, REL+12.74%,
3. NIAESEFEA 1.56. 1.54 12, BEL-27.34%. -3.72%. Q2 BRZ=FIE
AEFERTEARTBRIERKE RO 24 FEFEFWMWEHL 2.30
12 (&B8L), DLl 94.21%, EEEIMF=HEREAE, FIBEHTE
ANEBAFRN, FTAT 24-26 FRFEFEA 7.2/8.3/9.4 12 (GHEA
7.9/9.2/10.742 ), XN PE 9 10.6/9.2/8.2 1%, ## “EN” K,

iR ST IR, ERREERE

DITNE, 24H1 FEinHFEFIEFIRB WS BISEIMN 32.82. 5.94 12,

2 BUELE+29.01% . -11.41%, EFIZA 16.74%. 20.71%, ELLZERN-3.06pct
-0.33pct. EBFIRE WS REF “BE+ T WK LR, 2EEFWSE
SCHUN 3 1278, REE+22.04%, & BWFEXESZIKA 1.34 1278, B
-48.63%. ¥ FRBEFHIRBEEIEH 800 REFHIEM 18 K, HApe
EEBIHFIE 45 RE 248 R, D, 8L MEERAEINE 4.18.

22212, BEtL-16.18%. -12.14%, FEFIZEI 22.37%, 99.39%, [ELL-0.42pct.
+0.3pcte 24H1 LZREEFZFF 17.47%, BEL-2.89pct, 24Q2 BEFEFFKS
17.23%, [REELTE 1.89pcts

Z I ESREMNRGE, RESLE

il BSHEREE, RE/AERBEWALLD B 55.42%/26.47%, RiEL
SN 21.66 12, [EEL+26.10%, N HBia Xl 553K E , (58 KIFHEZRSCH 14.79%
RO, fEdb. fedh. FALXIESCI 40600 EIEE; JER B SN 10.34
12, @+3391%, EBHIRBUSHREE, AFRIWS/EEHEED B
WIN 1.67. 35512, EEL-42.6%. +16.78%. 24H1 ~NEINEEE £ EH 7,
SR D HEERE 742 R, TS EEREIR 421 K. #8E 24H1 KRB EIHHt
BHIEH 4322 5%, ERZEIE 914K, H3IELENS57. 55; KB
JRiE, REBARRESERE] ZFI1X 20000 %, EECEINZ 4000 %K.

FEEF OSSN THREE 1+N BFHEEERE, 5L 500 2 R 1ELIH

AT R s
FESREEE.

BHRURBARLY, $#FREHTB

24H1 BAEZ ARBE LLTB 2.81pct & 6.95%, HE/SIE/HA/WS BRER
PRIELL ZEN-0.47/-1.69/-0.24/-0.41pct, EIRZEBRELLTRE 25.04%FE
ZIRSUA R ERB IR . 24H1 BRI RERK 0.79 12, [FELIENN 0.58
12, ‘RFWEBLLFKD 0312, ZGEFMT 24H1 FFZE 7 6.36%, FELY
-2.69pcts 24H1 AT CFO #&i A 2.78 12, EILLDRA 22012, WTHILL
2808 99.96%. 94.82%, [EIEL-7.97. +2.78pcto 24H1 KUY KRR SR
P 1.6612, FEFRFIENMBKTURD

RBERR: FEMEMMEKIE 3K, THERARIE; REBERARRE,
W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,917.39 006286 1005675 1134172 1268853
HEER () (5.40) 1.63 1097 12.78 11.87
EBITDA(ET57T) 1,152.45 1,199.33 1,160.23 126221 132117
HESATEFEEATT) 44539 689.42 72417 832.39 936.84
B ®Y) (37.41) 54.79 504 14.94 1255
EPS(TT/B%) 0.54 0.83 0.87 1.00 113
HEE(P/E) 17.19 11.10 1057 9.20 8.17
ISR (P/B) 326 2.39 222 2.06 1.87
EEESID) 0.86 0.84 0.76 0.67 0.60
EV/EBITDA 6.33 3.69 2,66 117 (0.08)

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 28 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 927
Birth& 7T
BEEHE
A BRSRAERE) 832.06
B A BREABE TR 733.47
A BRETH{EERTT) 7,654.94
B A BRT{E(B A TT) 6,747.97
BSEF(TT) 3.53
R RERER%) 47.22
—FR&RE/&K((GT) 13.00/8.40
E&
5 ST
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BRSER: RREE

XS

1 (REZ-FIREIIFHRE Q1 WA KT
HEERRR, SPLEMKREKLOER)
2024-04-25

2 (REFE-FIRSIFQ3 IRFNEFEX
23, BRAGEBIAZRZ=THE)
2023-10-29

3 (RE=E-FERIFIWSREIL
B, EF DREEHBMHL)
2023-08-29
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 693.16 2,252.00 4,239.91 5,898.39 7,531.82 Bl A 8,917.39 9,062.86  10,056.75  11,341.72  12,688.53
R7ITZE R B KT IR 1,437.38 1,169.95 394.43 361.68 131.76 [R5 7,296.41 7,393.63 8,325.31 940226  10,520.49
FRAS KSR 31.09 35.83 56.68 26.90 150.00 BAlie RN 34.63 4372 4851 5471 57.10
T 529.29 434.59 490.44 293.08 875.87 HEZER 327.97 295.88 296.14 333.98 412.38
EHifth 13159 98.74 189.10 193.75 212.71 BEEEA 341.39 264.55 273.45 308.39 367.97
mENBFEA 2,822.51 3,991.11 5,370.56 6,773.80 8,902.16 &2 70.94 69.51 77.14 86.99 96.05
KEBRRUIRE 17.32 3.86 4.86 6.36 11.36 45522 17.79 (15.03) (35.22) (92.63) (105.93)
EE&Er= 555.59 477.90 482.42 486.45 487.98 BRI NSRIRMEIRE (339.56) (235.94) (184.00) (176.00) (125.00)
wEIRE 10.33 32.78 32.78 3278 32.78 NRMEETI S 6.88 (1.03) 0.00 0.00 0.00
FRRF= 99.82 9452 82.37 70.21 58.06 BRI ER 31.39 60.66 53.00 33.00 10.00
Eift 1,685.54 1,732.78 1,745.07 1,757.22 1,766.25 Hity 527.79 286.04 0.00 0.00 0.00
E 35k < ia= 2,368.60 2,341.83 2,347.48 2,353.01 2,356.42 ElAE 601.76 900.88 940.41 1,105.01 1,225.48
BRIt 5,256.44 6,378.57 7,718.05 9,126.81  11,258.57 SRIZON 12.39 12.97 15.00 13.00 8.00
ZHAMETR 364.66 60.15 389.40 436.10 478.20 B4 237 6.31 0.04 321 3.89
IVARE=Z)S VAN E/ 1,327.36 1,981.22 2,643.95 3,258.58 5,508.49 F 8 2E 611.78 907.53 955.37 1,114.80 1,229.58
Hifth 839.45 699.27 907.21 1,356.04 808.15 Frisw 149.94 197.06 206.36 254.17 261.90
mEnaRAaTt 2,531.46 2,740.65 3,940.57 5,050.72 6,794.84 #FE 461.85 710.47 749.01 860.63 967.68
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 16.46 21.05 24.84 28.24 30.84
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 445.39 689.42 724.17 832.39 936.84
Eift 86.08 69.95 65.76 76.93 84.79 SR (7T) 0.54 0.83 0.87 1.00 1.13
Emenatrat 86.08 69.95 65.76 76.93 84.79
mEET 2,778.10 3,033.80 4,006.32 5,127.65 6,879.63
DERRRING 131.07 137.62 263.69 27498 287.32 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 772.84 839.15 832.06 832.06 832.06 24:N:(7]
BARRR 267.37 653.45 653.45 653.45 653.45 BN -5.40% 1.63% 10.97% 12.78% 11.87%
BEKE 1,568.69 1,842.13 2,131.80 2,464.75 2,839.49 ZALAE -36.26% 49.71% 4.39% 17.50% 10.90%
Hits (261.64) (127.57) (169.27) (226.08) (233.37) IHEFBLAEEFE -37.41% 54.79% 5.04% 14.94% 12.55%
BER@AT 2,478.34 3,344.77 3,711.72 3,999.16 437894  IEFgED
T RS 5,256.44 6,378.57 7,718.05 9,126.81  11,258.57 EF=E 18.18% 18.42% 17.22% 17.10% 17.09%
FER 4.99% 7.61% 7.20% 7.34% 7.38%
ROE 18.97% 21.50% 21.00% 22.35% 22.90%
ROIC 27.61% 55.28% 351.19% -70.09% -35.96%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 461.85 710.47 72417 832.39 936.84 e 52.85% 47.56% 51.91% 56.18% 61.11%
HrIBHEE 66.64 67.61 61.04 63.82 66.62 BTRIRER -12.12% -64.91% -103.51% -136.30%  -160.73%
552 22.44 8.89 (35.22) (92.63) (105.93) mENtLER 1.07 1.36 1.36 1.34 1.31
FEIRK (31.54) (60.86) (53.00) (33.00) (10.00) EEDELER 0.88 122 124 1.28 1.18
BzReE 22253 879.47 1,296.16 1,313.38 1,197.14 Bizgeh
HE 19164 304.76 24.84 28.24 30.84 Il dl SINEEEE 6.16 6.95 12.86 30.00 51.43
LE TSR 933.54 1,910.34 2,017.99 2,112.20 2,115.52 FIRERE 15.14 18.80 21.74 28.95 2171
BAXZH (13.02) 3.80 57.60 4452 48.15 PR 1.64 1.56 143 1.35 1.24
KERR (19.57) (13.46) 1.00 1.50 5.00 sRigkE (5T)
Eift 258.85 37.84 (59.00) (68.72) (99.15) =1l 0.54 0.83 0.87 1.00 1.13
B & ENER 226.27 28.18 (0.40) (22.70) (46.00) BREEUETR 1.12 2.30 243 2.54 2.54
A (520.15) (297.01) 352.37 142.17 151.81 BEEF 2.82 3.85 414 4.48 4.92
BRI (287.15) 130.76 (382.06) (573.19) (587.90) fE{ELER
EHift (258.06) (223.15) 0.00 0.00 0.00 EES 17.19 11.10 10.57 9.20 8.17
&5 EMER (1,065.36) (389.40) (29.68) (431.02) (436.09) R 3.26 239 222 2.06 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.33 3.69 2.66 1.17 -0.08
I & HEIER 94.45 1,549.11 1,987.91 1,658.48 1,633.43 EV/EBIT 6.70 3.90 2.81 1.24 -0.09
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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