ATRE | FFRRF

Yo i

. TF SECURITIES

h[EEH (600938)

W& R S T BT ST

=850 2024H1 W &R AT EWEA

2024 E¥EFNTSLIFREFE 797 1278 ,Q1/Q2 I3EEF 5 5l 397/400
1275, Q2 FFER L LVFEFFE, EAFEHNIME, LFFBRH T 0.676
T, FEEDLIELEIZ 40% 5k EREE A—,

M EBRFEEEK

2024 £ Q2 %77 £ 182.5MMBOE, EIRLL 5B /9+8.7%/+1.3%, EHA[ERHF~
£1A% 143MMBOE, BIRELS BIF+8.1%/+1.4%, TEB&=HF 5+ 19-6 1
ETVHE payara H AETT ; KRS FTE 231.5bcf, FEIREL 980 8+11.3%/+0.9% o
FERER 34-1 K ERASERAIEE.

Q2 R A IR L B A K

BLANTITHE, 2024Q2 HEHERMA 27.91 £/, LARFRIBIMKMEE 0.21 5
£/1F, WEL+0.32 22/1F, EF IR H/(FLl 25/BR ST 2 SN b 2k
/FEZE/HEEEEN LS5 /9+0.34/-0.2/+0.1/-0.02/+0.1 E&/1H . BT
|RESE PR A BRI RE R FTRAIR

SEILH M HTAAENFIE S K F

2024Q2 EHSCINIS 81.9 ZE7T/M8 (B Eb+12.2%/3REE+4.0% ), LLAm BTN
#4132 %%/iE, B EEREIRN 47 £22/BEZNE, EAOZE| FHRIE
EBITNIKFE, KAK 202402 SLINIERIEL-0.3%/IREE+2.6%

BAMUNEEETR: £ 2024-2026 FFIFEF B A
1504/1664/1715 1275 - A B&IT K PE 9.4/8.5/8.2 {5, H B&XT B PE 6.2/5.6/5.4
Z 32RO LU 44%FA TS 2024 FE LTI 2521 TRER ABR 4. 7%/HBZ 7.2% o
HEREF “SIN PR,

REERR: EFRREREMTRTE, i SECHN AR BGEAI X ;
RFKFIM BT AR AN ; EFRBUALEFT BRBNNE; SIREN
RIMRBIERMBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 42223000 416609.00 45347078  489,180.66  501,727.93
HEER () 71.56 (1.33) 8.85 7.87 2.56
EBITDA(EG7T) 26156400 24794200 30612034 30392003 312,768.60
HEBATEFEEATT) 141,700.00 12384300 15044554 166,385.81  171,544.94
B ®Y) 10151 (12.60) 21.48 10.60 310
EPS(7T/A) 2.98 2.60 3.16 3.50 361
HERZE(P/E) 9.93 11.37 9.36 8.46 8.20
mH%EE(P/B) 2.36 211 338 304 276
EEESID) 333 338 491 455 444
EV/EBITDA 2.24 2.00 159 1.24 091
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BSEF(TT) 14.85
BFERIRE(%) 32.89
—FR&RE/&K((GT) 35.62/18.53
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 121,387.00 150,562.00 272,307.54 365,699.21 438,032.46 Bl A 422,230.00 416,609.00 453,470.78 489,180.66 501,727.93
MWERER MR 36,546.00  36,386.00  42999.06 4263741 4519560 [R5 198,223.00  208,794.00 212,405.72  227,958.19  233,554.35
FRAS KSR 3,115.00 3,218.00 3,224.55 3,689.73 3,394.29 BAlie RN 18,778.00  24,331.00  21,602.16  23,673.60  24,561.36
7 6,239.00 6,451.00 6,458.51 7,396.24 6,798.63 HEZEA 3,355.00 3,501.00 3,627.77 3,000.00 2,700.00
Hity 97,392.00 5365800  53939.54 5450059  54504.63 BEEEA 6,356.00 7,012.00 6,802.06 5,854.93 5,854.93
mENBEAT 264,679.00 250,275.00 378,929.20 473,923.18 547,925.61 &2 1,527.00 1,605.00 1,500.00 1,400.00 1,200.00
KEBRRUIRE 48927.00 5125200 5325200 5475200  56,252.00 45522 3,029.00 846.00 (466.90) (948.76)  (1,382.43)
EIE&F= 449,092.00 450,137.00 400,137.00 380,027.84 357,418.69 B/ RIREREK (666.00)  (3,597.00)  (2,870.95) (932.03) (716.50)
wEIRE 1,436.00 1,601.00 1,651.00 1,751.00 1,691.00 NRMEETI S (705.00) 300.00 0.00 0.00 0.00
FRRF= 3,798.00 3,692.00 2,804.74 1,917.47 1,030.21 BRI ER 4,674.00 4,715.00 4,500.00 4,629.67 4,614.89
Hits 161,099.00 248,641.00 14827618 159,289.26 175384.14  Hfth (7,266.00)  (3,789.00) 0.00 0.00 0.00
EFmahBF=ALt 664,352.00 755,323.00 606,120.92 597,737.58 591,776.04 ElAE 19492500 172,891.00 209,629.03 231,940.34 239,138.12
BRIt 929,031.00 1,005,598.00 985,050.12 1,071,660.75 1,139,701.65 SN2 9N 161.00 510.00 510.00 297.17 320.14
ZHAMETR 4,303.00 4,365.00 4,365.00 4,365.00 4,365.00 B4 316.00 427.00 427.00 305.69 334.92
MATERRMAMER  59,789.00  61,38200  61,88501 7040768  65132.68 F 8 2 & 194,770.00 172,974.00 209,712.03 231,931.82 239,123.33
Hity 47,608.00  56,809.00  45471.94  50,578.58  51,067.93 FRiSH? 53,093.00 4888400 5926650 6554601  67,578.39
mEhAEAaTt 111,700.00 122,556.00 111,721.96 12535127 120,565.60 FRE 141,677.00 124,090.00 15044554 166,385.81 171,544.94
KHIE 11,287.00  11,296.00  10,166.40 9,149.76 8,234.78 DERRIRIRE (23.00) 247.00 0.00 0.00 0.00
RIS 91,858.00 7691200  96,081.90  91613.67  89,116.39 HEFEATSFME  141,700.00 123,843.00 15044554 166,385.81 171,544.94
Hity 114,112.00 12557500 107,003.29 111,109.81 11445003  &ERYE (7T) 2.98 2.60 3.16 3.50 361
Emenatrait 217,257.00 213,783.00 213,251.59 211,873.24 211,801.20
mEET 330,648.00 337,722.00 32497355 337,22451 332,366.81
DEBRTFNES 1,201.00 1,290.00 1,290.00 1,290.00 1,290.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 7518000 7518000 7518000  75180.00  75,180.00 24:N:(72]
BARRR 2,854.00 2,861.00 2,861.00 2,861.00 2,861.00 BN 71.56% -1.33% 8.85% 7.87% 2.56%
BEKE 518,985.00 58534500 580,74557 65510525 728,003.84 ZALAE 103.46% -11.30% 21.25% 10.64% 3.10%
Hity 163.00 3,200.00 0.00 0.00 0.00 HETFBATEFE 101.51% -12.60% 21.48% 10.60% 3.10%
BER@AT 598,383.00 667,876.00 660,076.57 734,436.25 807,334.84  FEFRED
REMREBES ST  929,031.00 1,005,598.00 985,050.12 1,071,660.75 1,139,701.65 ESGIES 53.05% 49.88% 53.16% 53.40% 53.45%
FER 33.56% 29.73% 33.18% 34.01% 34.19%
ROE 23.73% 18.58% 22.84% 22.69% 21.28%
ROIC 38.61% 33.66% 42.66% 49.45% 57.05%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 141,677.00 124,090.00 150,445.54 166,385.81 171,544.94 BFRIRE 35.59% 33.58% 32.99% 31.47% 29.16%
HrIBHEE 61,511.00  66,598.00  90,887.26  70,996.42  73,496.42 BTRIRER 1.08% -5.73% -22.04% -33.14% -39.38%
552 3,029.00 846.00 (466.90) (948.76)  (1,38243)  WENLLER 2.33 2.02 3.39 3.78 454
FEIRK (4,674.00)  (4,711.00)  (4,500.00)  (4,629.67)  (4,614.89) EREALLER 2.28 1.97 333 372 4.49
EERETH (59,333.46)  (56,756.00)  64,193.36 269362 (21,937.62) Eizseh
HE 63,364.46  79,676.00 0.00 (0.00) 0.00 Il dl SINEEEE 13.28 11.42 11.42 11.42 11.42
LE TSR 205,574.00 209,743.00 300,559.26 234,497.42 217,106.41 FIRERE 70.71 65.66 70.25 70.62 70.69
BAXZH 60,835.68  58,651.00 58621.71 4599348  46,599.79 PR 0.49 043 0.46 0.48 0.45
KERR 7,386.47 2,325.00 2,000.00 1,500.00 1,500.00 gRigkx (5T)
Hity (166,695.15) (139,071.00) (156,121.71) (92,963.81)  (93,424.90) =1l 2.98 2.60 3.16 3.50 361
B & ENER (98,473.00) (78,095.00) (95,500.00) (45470.33) (45,325.11) BREEUETR 432 441 6.32 493 457
A (4,624.50)  (16,362.00) 44985 (17,124.05) (13,401.50) BEEF 12.56 14.02 8.76 9.75 10.72
BRI (57,461.80) (51,251.56) (83,763.57) (78,511.37) (86,046.56) fE{ELER
EHift (2,875.70)  (16,614.44) 0.00 0.00 0.00 EES 9.93 11.37 9.36 8.46 8.20
LR EISR (64,962.00) (84,228.00) (83,313.72) (95,635.42) (99,448.05) RS 2.36 211 3.38 3.04 2.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 224 2.00 1.59 1.24 091
I & HEIER 42,139.00  47,420.00 121,74554  93,391.67  72,333.25 EV/EBIT 2.92 2.74 227 1.62 1.19
BRSRR: ABASE, RKUESHRFT
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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