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. 2024H1 NEISCIEAVIN 33.7 127T, ELE-5.01%; |3EH4%F5E
3.8 {27z, [EEE-3.04%; NAEAREFIE 3.2 127T, [EIEE-8.28%, 2024Q2
NEISLMEWWAN 17.8 1275, [ELE-12.64%; A&EF)E 2.6 1275, @
Eb-11.72%; $0AEVAHEF)IE 2.2 {278, [EEE-20.63%.,

4o

BREHIAE. NERESESNE. Tlis, 2024 F£EFFERIFTI
ZFnTEARE, HOMEBRSEELSA, BHERD, SF 16 B
KEBRHEMEL 3000 1275, BLEREFE, HPRERAMRE
OS2E0X 275 12E7T, BEb+2%. NElin, R 24H1 BAR/SEINEZ
SNSRI 29.8/3.3 12T, yoy DHI-4%/-15%, RE EHFFERIEH
EE, ATTPRERESEEES. FTIETKPTZSD. HNERETE
B, H1 XAEFRIIERS, RRENREETTRE, TSEREREZ
OIIEISEREEEERE, MBERE H1 RESERESE . H—E7 Xk
pEE; MR SHIESRITHRRSZERZOTHIHAER; Bl
IR 2 BRI E R i ST B SRS L1, B D& L EFIZRKFERR
£ EF; BOASIERESE “—H R IBREREMEIR, I KRE
BN .

BT, ¥ AEARIRME ., AT 2402 EFI=R 40.0%, [EEL+0.8pct,
NEEFERERN . BEIUREFEN, EEUSHEAIERL. RERHIL
RFeaey FZERT, SCIEIRENSEEEARR, BalEEREFR
RUEFE I, HAG, AR AREINREREZ, 24Q2 HE/
EE/ME/MSERXRS BN 18.8%/4.0%/4.3%/ -2.3%, ELL
+1.7/+0.4/+0.3/+0.3pct, Itt4h, AT 24Q2 FFEEMIREIINE R ECIEI0
2150 57t ( FEABAFE . FERZMEMENAEFENAR
IMETINTHR ), ITUHNSERIEES . BRENT 24Q2 AR
R 14.8%, [EEL+0.2pct; AEVARHEFIER 12.2%, BEEL-1.2pct,
BEREWN: MEFAERARERIARLL, KEFR#HERS THHEER
%, IRFSETREF, MESEMAETT . AT EELE
HURIERYIN, AR=mEBRGE, RUIERESEHE, BI5REN
KINKPARILN . B, AR E N BN SHEETS, &
RSN REER T EBERR S ERINE RSEK, HREBINE
mHIZHITRERB, BEITESKEKMEA ., itAT 24-26 F£AF
Y& F)5E 8.8/9.9/11.3 27T ( BIfE 10.5/11.8/13.3 127T, EE Q2 WNEE
TESEWNTAER ), XTI 12.0x/10.8x/9.4x, #EE “SIN” 145K,
REERT: BEMENMIE ERRAIXES; B maiRasitXiE; mi55s
SINRINNXEE; B REMNGREHRERETE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,269.98 7,794.99 742863 7,933.77 8,758.88
HEER () (17.82) 7.22 (4.70) 6.80 10.40
EBITDA(ET57T) 1,363.73 1,550.91 1,063.07 1,198.72 1,369.46
HEBATEFEEATT) 784.11 924.07 882.83 985.60 1,132.49
B ®Y) (13.59) 17.85 (4.46) 11.64 14.90
EPS(7T/A) 1.05 124 118 132 152
TEE(P/E) 1353 11.48 12.02 10.77 9.37
mH%EE(P/B) 175 1.60 156 1.49 1.42
TEEEP/S) 1.46 1.36 143 1.34 1.21
EV/EBITDA 4.75 4.86 481 412 349

BRSRIR: wind, RKUESHERT

IES RS
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HETME 14.24 75
Birth& 7T
BEEHE
A BRSRAERE) 745.23
B A BREABE TR 740.66
A BRETH{EERTT) 10,612.01
B A BRT{E(B A TT) 10,546.94
BSEF(TT) 8.41
BFERIRE(%) 3551
—FR&RE/&K((GT) 21.98/13.43
E&
Fhigk pax vl

SAC HIERRS: S1110521050004
sungiana@tfzg.com

25 B paxtil

SAC HWIEP4RS: S1110517070005
panjian@tfzg.com
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SAC HERTRS: S1110522070002
zongyan@tfzg.com
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SAC HWIEBRS: S1110524070003
zhaojianing@tfzg.com
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BRSRR: RREE

HEXIRES

1 (EERER-FEIREIHR S SREN
£, DEOFREF) 2024-04-29

2 (RREZERRR-EREBEIRS TIEEIE,
BITHUE) 2024-04-24

3 (RREIRBE-Z=IRAT & T REEE
EE, FRRERaEEEK ) 2018-10-26
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,574.95 455216 2,280.94 247265 2,650.26 Bl A 7,269.98 7,794.99 7,428.63 7,933.77 8,758.88
N7 ZE R R RIS ER 623.50 641.45 373.42 710.46 486.14 [R5 4,673.07 4,651.33 4,371.80 4,645.28 5,110.88
FRAS KSR 19.02 18.37 17.83 20.63 21.69 BAlie RN 48.92 59.55 59.43 63.47 70.07
7 529.01 572.70 598.44 645.96 72317 HEZEA 1,152.16 1,440.35 1,484.08 1,592.93 1,758.60
Hity 3,366.98 1,322.29 3,279.72 3,310.37 3,291.50 BEEEA 322.28 318.55 340.72 355.96 387.72
mENBFEA 6,113.47 7,106.96 6,550.36 7,160.07 7,172.76 &2 369.60 420.96 364.03 372.92 394.18
KEBRRUIRE 221.51 246.23 246.23 246.23 246.23 45522 (36.76) (110.66) (98.03) (112.63) (124.34)
EE&Er= 800.39 1,363.04 1,447.36 1,666.15 1,791.00 BRI NSAIRMEIRE (59.41) (50.29) (35.00) (35.00) (35.00)
wEIRE 536.83 14.56 277.35 305.09 335.59 NRMEETI S (6.63) (5.45) (5.45) (5.45) (5.45)
FRRF= 360.47 348.38 324.95 300.92 276.88 BRI ER 129.09 63.98 60.00 80.00 100.00
Hity 642.46 775.79 631.37 612.46 597.87 Hity (195.65) (53.44) (80.00) (70.00) (70.00)
E 35k < ia= 2,561.66 2,747.99 2,927.26 3,130.83 3,247.57 ElAE 873.32 1,060.12 1,006.14 1,125.39 1,291.33
BRIt 8,695.40 9,877.44 9,477.62  10,290.91  10,420.33 SN2 9N 17.17 23.83 2431 24.79 30.00
ZHAMETR 239.93 153.58 225.16 220.75 216.42 B4 4.19 1.85 1.85 1.85 1.85
IVARE=Z)S VAN E/ 826.01 972.63 931.70 1,091.75 1,134.50 F 8 2E 886.31 1,082.10 1,028.59 1,148.33 1,319.48
Hifth 1,381.47 1,864.26 1,453.00 1,803.07 1,552.06 Frisw 100.62 151.88 139.89 156.17 179.45
mEnaRAaTt 2,447.41 2,990.47 2,609.85 3,115.57 2,902.98 #FE 785.69 930.22 888.71 992.16 1,140.03
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.58 6.15 5.88 6.56 754
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 784.11 924.07 882.83 985.60 1,132.49
Eift 26.43 76.86 41.99 41.99 41.99 SR (7T) 1.05 124 118 1.32 1.52
Emenatrat 26.43 76.86 41.99 41.99 41.99
mEET 2,589.77 3,214.79 2,651.84 3,157.55 2,944.97
DEBRTFNES 44.58 13.75 15.63 17.67 19.93 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 754.21 746.43 74523 745.23 74523 24:N:(7]
BARRR 915.03 709.63 709.63 709.63 709.63 BN -17.82% 7.22% -4.70% 6.80% 10.40%
BEKE 4,671.54 5224.01 5,506.51 5,812.05 6,151.80 EAlFE -14.54% 21.39% -5.09% 11.85% 14.74%
Hits (279.73) (31.17) (151.22) (151.22) (151.22) IHEFBLAEEFE -13.59% 17.85% -4.46% 11.64% 14.90%
BER@AT 6,105.63 6,662.65 6,825.78 7,133.35 7,475.36 ERBES
T RS 8,695.40 9,877.44 9,477.62  10,29091  10,420.33 EF=E 35.72% 40.33% 41.15% 41.45% 41.65%
FER 10.79% 11.85% 11.88% 12.42% 12.93%
ROE 12.94% 13.90% 12.96% 13.85% 15.19%
ROIC 255.04% 94.46% 64.70% 66.58% 69.80%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 785.69 930.22 882.83 985.60 1,132.49 e 29.78% 32.55% 27.98% 30.68% 28.26%
HrIBHEE 14259 14558 179.96 200.96 217.48 BTRIRER -21.68% -65.93% -29.95% -31.40% -32.40%
552 (32.16) (14.94) (98.03) (112.63) (124.34) mantbE=R 2.39 227 2,51 2.30 2.47
RBIRK (129.09) (63.98) (60.00) (80.00) (100.00) EREILLER 2.19 2.09 2.28 2.09 222
EEEAETH (446.54) 3458 355.16 103.66 (36.79) Eizseh
HE 11358 635.51 0.43 1.11 2.09 Il dl SINEEEE 13.57 12.32 14.64 14.64 14.64
LE TSR 434.08 1,666.97 1,260.35 1,098.70 1,090.92 FIRERE 10.64 14.15 12.69 1275 12.79
BAXZH 366.34 13176 538.53 42345 348.79 PR 0.82 0.84 0.77 0.80 0.85
KEpRAR 14.80 2472 0.00 0.00 000 &R (57T)
Eift 1,015.84 2,530.06  (3,519.73) (754.06) (584.10) =1l 1.05 124 118 1.32 1.52
B & ENER 1,396.98 2,686.53  (2,981.20) (330.61) (235.31) BREEUETR 0.58 2.24 1.69 1.47 1.46
RN R (36.08) 19.25 175.21 108.22 120.02 BRRE 8.13 8.92 9.14 955 10.00
G (513.27) (590.22) (725.57) (684.59) (798.02) fh R
EHift (62.76) 12355 0.00 0.00 0.00 EES 13.53 11.48 12.02 10.77 9.37
&5 EMER (612.11) (447.42) (550.36) (576.37) (678.00) RS 1.75 1.60 1.56 1.49 142
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 475 4.86 481 412 3.49
I & HEIER 1,218.96 3,906.08  (2,271.22) 191.71 177.61 EV/EBIT 5.26 5.33 5.79 495 415
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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