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TSR, ERIZ=GHRTE

B, T 2024 FH1L SZMEW WA 8.16 27T, EIEL+8.99%, VAR EF5E
1.27 1275, ELL+8.08%; E b 202402 SLME W I 4.68 27T, EEL+17%,
I3&H%FE 0.76 {27T, [REEE+4.74%,

AT RIEBKEYT, SRR NG S

PWBE, IMEITRBE R, FEhBRNISERIRHES, 2411 &lly/Tk
BB TEIARB DB 59+17.83%/-1.78%, ANlAT ST |V BRAF ISR 1k
MEMIFDE, 24H1 B/ T RREAT B SR +23.1%/+9.9%, HME
EE B AR . EBERBELSS SR 0.37 27T, EEE IR EREM
PN ==

OV S EF) G R

2024 £ H1 RNEEFER 31.11%, BELE-2.34pct, FEFZFA 15.44%, FELE
-0.16pct; EHrh 202402 EFIZE S 31.27%, [@EE-2.98pct, EFIZE R 16.15%,
[EE-1.98pct, DUEE, 24H1 /T EREE TEEFZERRF LS B
-1.2/-2.9pct, EFRBEELTE.

BTN AR C So M s N T KN4 55 28 AR iR 5

NE 2024 FH1 HE . SB AAE USEREDHN 5.74%.3.91%.6.83%.
-2.18%, [EEL+0.03. -0.15, +1.35, -1pct; H24Q2 EEHE. 1B,
K. MWSEHEERS BN 5.19%, 3.66%. 6.26%. -2.22%, [@EL-0.62. -0.27.
+0.83., +0.82pct, 24H1 NEF A BRXREIEF, TEHTFERIFHM . #
R B B2 EE+32%/+36%FTE; WEEBEXRENRABE, TEHTF)
BB C S S IE AN

SAEI N EIRHEESN LED B/ Tl BRI, , BAEE DB FFME,
EEEERSZHTBINDZEL TWIZE LED 2E=IEF, BTSN
BEEEINRNYEEHZFRHE, REABNPIR, BMNESZTATZ
O SZW NIZRFOEFI =, TRt E) 24-26 FIFEEFED 519 2.5/2.8/3.2
1270 (BU{E 2.7/3.2/3.7 1275 ), JIRIENZ PE J9 13.4x/11.8x/10.4x, #EF “iE
B 1R

REERR: EMRNMERNE; hiaReXE; BRmRbE; TRX
be; HmiEEMELRRIEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,465.02 1,528.64 1,688.96 1,891.66 2,102.16
HEER () (2.15) 434 1049 12.00 11.13
EBITDA(EG7T) 380.21 380.64 303.85 349.92 390.94
HEBARENEERTT) 245.40 230.19 247.87 283.44 320.00
TR (19) 4443 (6.20) 7.68 14.35 12.90
EPS(7T/A) 2.34 2.20 2.37 271 3.06
HRE(P/E) 1357 14.47 13.44 1175 1041
mH%EE(P/B) 2.92 1.30 122 1.16 111
TEEEP/S) 2.27 218 1.97 1.76 1.58
EV/EBITDA 0.00 494 1.96 307 2.29

BRSRIR: wind, RKUESHERT

IES RS

2024 08 H 29 H
BRITR
Tk R AR E/ARARIRE I
6 NBIEK 1 (4H5TR)
HETME 31.82 75
Birthi& 7T
BEEHE
A BRSRAERE) 104.67
B A BREABE LR 29.67
A BRETH{EERTT) 3,330.60
B A BRTE{E(B A7) 944.10
BSEF(TT) 23.54
R RERER%) 17.63
—FR&RE/&K((GT) 48.28/25.53
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

v paXonaii

SAC HHIER4RS: S1110517070005
panjian@tfzg.com
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BRSKR: RIREE

BXiRE

1 (RENE-FRAT W NIEEREE
EE, AT EMEFEE) 2024-04-26
2 (REXB-FRAFRES EEWS
W NIEIRIRLY 23H1 185, ATINAZE
F8) 2024-04-23

3 (RENE-BRESRE T LED
IRBRNSEE , BESH TITSERA)
2024-01-03
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 257.00 912.23 1,931.73 1,353.70 1,425.73 Bl A 1,465.02 1,528.64 1,688.96 1,891.66 2,102.16
R7ITZE R B KT IR 185.48 22143 85.20 417.99 165.94 [R5 995.28 1,025.93 1,145.92 1,269.20 1,405.01
FRAS KSR 9.44 14.31 478 19.76 795 BAlie RN 11.20 11.17 13.51 15.13 16.82
7 214.10 234.00 27375 305.56 320.28 HEZEA 78.43 91.86 99.65 111.61 124.03
EHifth 22047 857.44 538.72 529.74 657.70 BEEEA 61.85 74.78 77.69 87.02 96.70
mENBEAT 886.49 2,239.41 2,834.19 2,626.76 2,577.60 &2 79.32 99.71 118.23 132.42 147.15
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (20.00) (17.80) (21.96) (15.13) (16.82)
EE&Er= 231.66 220.61 24187 327.13 368.38 BRI NSRIRMEIRE (19.93) (16.67) (22.02) (19.54) (19.41)
ERETRE 6.04 53.63 53.63 53.63 53.63 NRMEZTES 0.59 8.89 8.89 8.89 8.89
FRRF= 30.90 35.04 32.99 30.93 28.87 BRI ER 1551 3.90 11.56 10.33 12.00
Hity 422.44 508.47 324.28 410.05 409.22 Hity (12.18) (8.77) (20.58) (23.79) (25.30)
EFmahBF=ALt 691.04 817.75 652.76 821.73 860.10 ElAE 274.95 255.64 274.94 314.87 356.05
BRIt 1,577.54 3,057.16 3,486.95 3,448.49 3,437.70 SRIZON 495 4.05 441 4.47 431
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 238 3.82 3.05 3.08 332
IVARE=Z)S VAN E/ 219.64 257.81 378.81 308.78 81.50 F 8 2 & 277.52 255.87 276.30 316.26 357.05
Hifth 97.38 108.17 341.28 212.72 317.32 Frisw 33.00 27.67 30.39 34.79 39.28
mEhAEAaTt 317.03 365.99 720.08 521.50 398.81 #FE 24452 228.20 245.91 281.47 317.77
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.89) (1.99) (1.97) (1.97) (2.22)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 245.40 230.19 247.87 283.44 320.00
Eift 67.01 68.85 46.82 60.89 58.86 SR (7T) 234 220 237 2.71 3.06
Emenatrait 67.01 68.85 46.82 60.89 58.86
mEET 441.85 494.46 766.90 582.40 457.67
BRI GER (3.56) (5.33) (6.59) (7.61) (8.41) FEMSLE 2022 2023 2024E 2025E 2026E
2z 78.50 104.67 104.67 104.67 104.67 24:N:(72]
BARRR 283.17 1,504.67 1,504.67 1,504.67 1,504.67 BN -2.15% 4.34% 10.49% 12.00% 11.13%
BEKE 777.86 958.98 1,117.44 1,264.55 1,379.32 EAlFE 43.96% -7.02% 7.55% 14.53% 13.08%
Hits (0.28) (0.29) (0.14) (0.18) (0.22) IHEFBLAEEFE 44.43% -6.20% 7.68% 14.35% 12.90%
BER@AT 1,135.69 2,562.70 2,720.04 2,866.10 2,980.03 ERBES
T RIS 1,577.54 3,057.16 3,486.95 3,448.49 3,437.70 EF=E 32.06% 32.89% 32.15% 32.91% 33.16%
FER 16.75% 15.06% 14.68% 14.98% 15.22%
ROE 21.54% 8.96% 9.09% 9.86% 10.71%
ROIC 70.31% 74.65% 68.71%  -3061.10% 49.02%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 24452 228.20 24787 283.44 320.00 BFRIRE 28.01% 16.17% 21.99% 16.89% 13.31%
HrIBHEE 30.02 34.31 30.80 36.80 40.80 BTRIRER -20.45% -34.85% -70.22% -46.47% -47.14%
55 %: R (8.03) (6.93) (21.96) (15.13) (16.82) mantbE=R 2.36 5.26 3.94 5.04 6.46
FEIRK (15.51) (3.90) (11.56) (10.33) (12.00) EEDELER 1.79 471 3.56 445 5.66
EEEAETH (330.66) (125.22) 540.08 (627.34) 102.03 Eizseh
HE 350.58 133.80 6.93 6.92 6.67 Il dl SINEEEE 6.93 751 11.02 7.52 7.20
LE TSR 270.91 260.25 792.16 (325.63) 440.68 FIRERE 6.01 6.82 6.65 6.53 6.72
BAXZH (33.50) 67.66 72.04 105.92 82.04 PR 0.97 0.66 0.52 0.55 0.61
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (33.27)  (1,405.83) 219.24 (238.15) (262.69) =1l 234 220 237 2.71 3.06
B & ENER (66.76)  (1,338.17) 291.28 (132.23) (180.65) BREEUETR 2.59 2.49 757 -3.11 421
OGS 23.40 12.10 24.63 15.25 15.85 BRRE 10.88 24.53 26.05 27.45 28.55
BRI 5.16 998.55 (88.56) (135.42) (203.84) fE{ELER
EHift (87.56) 150.17 0.00 0.00 0.00 EES 13.57 14.47 13.44 11.75 10.41
&5 EMER (58.99) 1,160.82 (63.93) (120.17) (187.99) R 292 1.30 1.22 1.16 1.11
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4.94 1.96 3.07 2.29
I & HEIER 145.15 82.91 1,019.50 (578.02) 72.03 EV/EBIT 0.00 5.34 218 343 2.56
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 A

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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