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WNEIRM 2024 TR, 2024 EFFTIMEWWKN 8.83 Z7T, BELLEK
13.21%; ABEFE 3.24 1270, BB 4.42%; f03FFENEFIE 2.83 12
7C, [ELIBK 6.72%, —FEEEREFLIWA 4.19 1275, EHIBK 10.56%;
I3EH%FE 1.31 1275, BELEEE 4.37%; O33R 4&FE 1.16 1275, B
2 0.45%,

R
REEKEEERL TR, HtttsIlEt=aithaH

2024H1 ANEWANIZBBI SRS : (1) BT SinE BFE R . RS E1ESR
BEAUBEERS EBLBERPMNTUZSNGE, FEBEERAN
3.73 1278, BRI 2.72%. (2) HF(RHEIEMAIFPEF” RN TREE 1.18
1z75, BELLRED 3.76% . BFEIFE MG KIBRT, EFIXRPBERS. (3)
ET W 1911270, BEHIEK 46%, EEKFERBHERERKAN. (4)
EZRE S HAM Y R AR RSN 1.61 1270, B K 44.28%, THAE
HERE S ERE MINEETEEAR SR ISKEERIIEES.

BHEETIER, FEREREK

2024H1 NEIHAIEIZRFEER 31.87%, EILIRF 2.64 PEDR. B, HEH
FBE 24.75%, BEREA 3.4 MED R, EEHEHEX 4.58%, B 1.25
PMESPR, WREEX229%, EEMK016 MESR, FEXEHENE
X, HE. FAZEAREN. HESR. RESFSWRINIE RS
K 6.46%, EHERREE . LI, FFEMKZiGEBKNIMEEERAS,
RRFDKEEEZR TR o

FELMEMNSE, ERTBI LR

FEmifR S, ARTKTE-NERERHNES, ZLRSERS
tt, RANE-AHHNAERELEMNABRREEINZE. RESERKME
EMRHAZSD ORI . AREHEMEE BB MR ERA, BR
TrreemRRi e, EEMHEIEENEZRS. FEF MRS, QEHE
ST RIIMBLUB ERRFER, WEKESR (BFS) EEFLH,
Freh T HERRERARBAIE T F @2 IR,

BFIFN, FHANIFUTAE] 2024-2026 FEWUIAN 5550/ 19.87/23.05/27.16
1275 (2024/2025 BIEDBIA 26.72/34.76 {Z7T), A& FE SRR
7.17/8.08/9.25 1275 (2024/2025 BI{ES B 10.09/12.36 1275 ), FREREA
NEIGEBRIOI SR BIER—ETM, BN @B TR,

mﬁﬁ%ﬂ_ﬁ ETBERKE , FRESEANRTE , FATRZHERNAEE
XS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,525.32 1737.17 1,986.62 2,304.67 2,715.56
HEER () 17.78 13.89 14.36 16.01 17.83
EBITDA(ET57T) 86453 94472 960.10 1,088.06 1,242.19
HESATEFEEATT) 623.74 666.60 717.14 808.15 92473
B ®Y) 12.44 6.87 758 12.69 14.42
EPS(7T/A) 0.70 0.74 0.80 0.90 1.03
HEE(P/E) 19.96 18.68 17.36 1541 1347
ISR (P/B) 2.94 2.86 2.52 2.25 2.00
EEESID) 8.16 717 6.27 5.40 459
EV/EBITDA 34.40 19.29 10.15 844 7.10

BRSRIR: wind, RKUESHERT
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 953.03 1,057.16 191357 2,570.00 3,010.09 Bl A 1,525.32 1,737.17 1,986.62 2,304.67 2,715.56
R7ITZE R B KT IR 210.86 241,69 24411 319.46 353.01 [R5 352.51 438.08 530.10 627.44 807.12
FRAS KSR 51.21 61.53 68.49 85.40 11461 BAlie RN 13.10 14.79 17.33 19.84 23.39
7 123.65 160.03 173.85 221.35 294.93 HEZEA 295.45 376.92 397.32 483.98 624.58
Hity 2,430.49 217357 1,854.20 1,872.40 2,106.69 BEEEA 126.26 117.89 99.33 154.13 167.22
mENBEAT 3,769.24 3,693.98 4,254.22 5,068.61 5,879.33 &2 33.63 40.30 41.72 57.62 7332
KEBRRUIRE 381.46 466.64 597.02 707.46 816.13 45522 (6.99) (1.16) (7.08) (7.76) (5.52)
EE&Er= 201.52 277.87 271.04 269.09 273.00 BRI NSRIRMEIRE (10.55) (14.78) (10.22) (11.85) (12.28)
wEIRE 84.21 115.31 150.55 181.48 213.90 NRMEETI S 26.41 27.33 (62.81) 0.00 88.08
FRRF= 2167 54.91 66.97 7831 94.46 e sl 64.15 81.59 72.27 72.67 7551
Hity 660.44 910.20 710.27 581.05 464.60 Hity (167.15) (199.46) 0.00 0.00 0.00
EFmahBF=ALt 1,349.30 1,824.93 1,795.84 1,817.39 1,862.10 ElAE 798.51 855.67 907.13 1,030.24 1,176.75
BRIt 5,118.54 5,518.91 6,050.06 6,886.01 7,741.43 SRIZON 0.62 1.03 1.15 0.93 1.04
ZHAMETR 7.80 11.13 95.30 105.72 191.36 B4 3.66 9.59 527 6.17 7.01
IVARE=Z)S VAN E/ 49.00 71.98 67.89 97.66 113.98 F 8 2 & 795.46 847.11 903.02 1,025.00 1,170.78
Hity 249.49 453.01 364.56 491.00 495.76 FRiSH? 98.78 118.13 119.95 135.46 157.83
mEhAEAaTt 306.28 536.11 527.75 694.37 801.10 #FE 696.68 728.98 783.06 889.54 1,012.94
KHEAER 0.00 0.00 0.10 0.10 0.10 DEBS IR IR 72.94 62.38 65.93 81.38 88.21
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 623.74 666.60 717.14 808.15 924.73
Eift 176.85 223.75 177.89 177.89 189.09 SR (7T) 0.70 074 0.80 0.90 1.03
Emenatrait 176.85 22375 177.99 177.99 189.19
mEET 523.05 807.85 705.74 872.36 990.30
DERRRING 365.28 359.66 409.66 470.89 535.89 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 894.83 897.15 897.15 897.15 897.15 24:N:(72]
BARRR 1,551.36 1,172.12 1,172.12 1,172.12 1,172.12 BN 17.78% 13.89% 14.36% 16.01% 17.83%
BEKE 1,844.99 2,386.44 2,930.22 3,538.31 4,219.70 EAlFE 16.64% 7.16% 6.01% 13.57% 14.22%
Hitg (60.98) (104.31) (64.83) (64.83) (73.74) IHEFBLAEEFE 12.44% 6.87% 7.58% 12.69% 14.42%
BER@AT 4,595.49 4,711.06 5,344.32 6,013.64 6,751.13 ERBES
T RIS 5,118.54 5,518.91 6,050.06 6,886.01 7,741.43 EF=E 76.89% 74.78% 73.32% 72.78% 70.28%
FER 40.89% 38.37% 36.10% 35.07% 34.05%
ROE 14.74% 15.32% 14.53% 14.58% 14.88%
ROIC 73.35% 36.29% 33.71% 39.78% 44.59%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 696.68 728.98 717.14 808.15 924.73 BFRIRE 10.22% 14.64% 11.66% 12.67% 12.79%
HrIBHEE 47.88 54.07 47.02 49.99 53.67 BTRIRER -19.12% -20.80% -32.89% -39.97% -40.81%
552 (8.87) (3.37) (7.08) (7.76) (5.52) mENtLER 10.89 6.32 8.06 7.30 7.34
FEIRK (64.15) (81.59) (72.27) (72.67) (75.51) EREALLER 10.53 6.05 773 6.98 6.97
EERETH (924.93) (107.60) 260.39 12.58 (269.68) Eizseh
HE 905.11 132.90 3.11 81.38 176.29 Il dl SINEEEE 8.30 7.68 8.18 8.18 8.08
LE TSR 651.72 723.38 948.32 871.67 803.99 FIRERE 13.29 12.25 11.90 11.66 10.52
BAXZH 206.16 406.50 133.35 90.31 94.96 PR 0.38 033 0.34 0.36 037
KERR 115.79 85.18 130.38 11045 108.67 gRigkx (5T)
Eift (1,977.39) (491.80) (291.35) (213.96) (386.21) =1l 0.70 074 0.80 0.90 1.03
R EHRESR (1,655.44) (0.12) (27.63) (13.20) (182.58) BREEUETR 0.73 0.81 1.06 0.97 0.90
OGS 32.84 419 85.53 18.18 94.14 BRRE 472 485 5.50 6.18 6.93
BRI 1,389.74 (620.32) (149.80) (220.22) (275.46) fE{ELER
EHift (122.10) (2.31) 0.00 0.00 0.00 EES 19.96 18.68 17.36 15.41 13.47
LR EISR 1,300.48 (618.43) (64.27) (202.04) (181.31) R 2.94 2.86 2,52 2.25 2.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.40 19.29 10.15 8.44 7.10
I & HEIER 296.76 104.83 856.41 656.43 440.09 EV/EBIT 35.90 20.09 10.68 8.85 7.43
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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= B0 LiE w=II
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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