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NEIE®H 2024 bHAIRE

24Q2 ANEIEWL 5.9 12, BEE 7.1%; 1AEF 1.1 {2, BRE 21.0%. 24H1
NEEW 11312, B 9.5%, EERKZIFERKENEERWEE,; 7
&R 2212, [EIRE27.5%,

PDEE, HEWAN 4512, B 19.0%, GE 40.3%; 245 4.8 12, B 1.0%,
bt 42.7%; BB 1912, B 3.1%, kL 16.9%,

24H1 FBRIEK 75.4%, [EIRE 0.4pct; Z2FREXSHE, 24H1 NE)HEZEH 4.4 12,
B 9.9%, HERERK 39.0%, FR 0.2pct, RIFEARTEFHIMA . H
ENEHERRORE; SEEE 8%, @18 2.1pct; HAFEER32%, &
12 0.1pct; MEEHEZR-1.7%, BFIE 2.0pct,

24H1 NEEFIZR 19.7%, [ER 4.9pct,
SREFANEE, ERXTISREK

HTRE, AAMUE)IRENzEEERE; LLRE, RAAKGHED
TR TERE. BIMAREH, T618 WYTHIE, AR& L2REH
ESRIBIK, d'zzit mh¥ 618 BIRBFBRIEL LTI TOP20, EIRTABI4EL
HRABRE, 24H1 BYREVARLIE KHEBIT 400%.

SHARSEHS REER R, RIESROREFKEHRE RO EYIK
B, FBILLREENETEW, BE LRESRILTIIE. Lk,
REAXZHIAREFROWMIZR A RIBEEF WAL SRS ; #HH
ROBEEAMELK, RASREGEENERE.

Pz B miTEERmELERAT

2024 E¥F, RFIL ‘WEHR” 5 “SRERE” (FARBIENNAR,
BEFEMESITEERmENRENRAS, URRTEEERRETIZ
BT, Skifsem AN OR mANR ISR 5T Z el BRK DFUARE,
FERA MBS, SIAHHHRMAREEHIS,

BARBFTN, B BE TR

BEF 24H1 MIRLAR RinFERESS, FAVEERATGN, 7t 24-26 F3
B8 4.512. 512K 5412 (RfE 5.1/5.7/6 51278 ), PE 9 BIA 11X,
10X, AR 9X; BETEHH “SIN” B “HEE,

REERR: mERFHEAR; HEERTHUNE; SEREERRES

EXBG; REWSZZ=HREnE

W 95 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 240037 2,648.82 2,677.96 2,785.07 2,946.61
TR () (17.16) 10.35 1.10 4.00 5.80
EBITDA(E/G7T) 602.34 784.44 683.77 694.29 760.20
HEBARENIEERTT) 384.55 49363 450.85 500.83 537.38
HEER () (44.23) 2837 (8.67) 11.08 7.30
EPS(7T/A%) 081 1.03 0.95 1.05 113
HREP/E) 1291 10.06 11.01 9.92 9.24
mIEER(P/B) 1.38 1.33 1.30 1.27 1.23
HEZR(P/S) 2.07 1.87 1.85 1.78 1.69
EV/EBITDA 6.98 371 2.00 211 152

BRSRIR: wind, RXUESHHZ T

ESHRIRS
20245 08 B 29 H
BETER
T HABRIMIRE R LS
6 MR FER B (EETER )
EEIE 10.54 75
Birig 7T
EARHIE
A BRBEEABEFR) 477.05
B A BRIREREFR) 471.43
A BRETH{EERTT) 4,966.10
B ARKRHEBEATT 4,907.59
BRFE™(T) 7.52
B IRER %) 25.67
—FRHEE/&ECT) 15.78/10.20
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
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HIFEERERT) 2024-05-31
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S FFEER ) 2023-11-03
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,975.99 2,477.55 2,798.85 2,702.95 3,006.09 Bl A 2,400.37 2,648.82 2,677.96 2,785.07 2,946.61
N7 ZE R R RIS ER 64.26 79.18 54.83 90.37 63.18 [R5 591.48 676.55 696.27 72412 766.12
FRAS KSR 51.40 67.71 42.06 78.24 49.41 BAlie RN 23.90 25.83 26.24 27.85 30.35
7 377.54 387.91 366.34 45424 400.72 HEZEA 1,047.60 1,071.58 1,097.96 1,141.88 1,208.11
EHifth 1,081.44 760.80 748.07 763.84 760.64 BEEEA 170.20 189.03 174.07 181.03 191.53
mENBEAT 3,550.63 3,773.16 4,010.16 4,089.64 4,280.04 &2 71.34 83.60 107.12 111.40 117.86
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (45.79) (55.72) (25.00) (91.93) (85.20)
EE&Er= 519.52 483.61 426.01 382.41 348.55 BRI NSAIRMEIRE (51.53) (60.42) (53.80) (54.96) (56.39)
ERETRE 157 4.28 7.28 9.78 12.52 NRMEZTES (64.51) 16.69 0.00 0.00 0.00
FRRF= 30.11 27.60 23.30 19.54 15.17 BRI ER 5.56 (19.71) 14.36 0.07 30.73
Eift 258.41 341.07 274.46 261.24 274.27 Hity 218.82 52.81 0.00 0.00 0.00
EFmahBF=ALt 809.60 856.56 731.05 672.97 650.52 ElAE 433.30 668.58 561.85 635.82 692.17
BRIt 4,360.23 4,629.73 4,741.21 4,762.61 4,930.55 SRIZON 68.74 267 38.32 36.58 25.86
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 3.63 5.27 436 482 482
IVARE=Z)S VAN E/ 90.57 63.45 136.27 66.91 136.13 F 8 2 & 498.41 665.98 595.81 667.58 713.21
Hifth 48233 575.82 680.55 714.07 696.29 Frisw 113.87 172.36 144.96 166.76 175.84
mEhAEAaTt 572.90 639.27 816.82 780.98 832.42 #FE 384.55 493.62 450.85 500.82 537.37
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (0.02) (0.00) (0.01) (0.01)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 384.55 493.63 450.85 500.83 537.38
Eift 56.10 116.81 91.00 57.00 48.00 SR (7T) 0.81 1.03 0.95 1.05 1.13
Emenatrait 56.10 116.81 91.00 57.00 48.00
mEET 749.00 884.38 907.82 837.98 880.42
BRI GER 152 0.00 (0.00) (0.00) (0.00) FEMSLE 2022 2023 2024E 2025E 2026E
2z 481.08 47739 477.05 477.05 477.05 24:N:(72]
BARRR 1,482.79 1,413.12 1,413.12 1,413.12 1,413.12 BN -17.16% 10.35% 1.10% 4.00% 5.80%
BEKE 1,758.70 1,920.20 2,021.12 2,119.83 223617 EAlFE -50.25% 54.30% -15.96% 13.16% 8.86%
Hity (112.85) (65.36) (77.90) (85.37) (76.21) HETFBATEFE -44.23% 28.37% -8.67% 11.08% 7.30%
BER@AT 3,611.23 3,745.35 3,833.38 3,924.63 4,050.13 ERBES
T RIS 4,360.23 4,629.73 4,741.21 4,762.61 4,930.55 EF=E 75.36% 74.46% 74.00% 74.00% 74.00%
FER 16.02% 18.64% 16.84% 17.98% 18.24%
ROE 10.65% 13.18% 11.76% 12.76% 13.27%
ROIC 92.90% 92.53% 102.63% 173.67% 107.61%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 384.55 493.62 450.85 500.83 537.38 e 17.18% 19.10% 19.15% 17.59% 17.86%
HrIBHEE 75.68 75.49 39.94 41.03 4128 BTRIRER -52.50% -63.50% -70.27% -66.46% -71.76%
55 %: R 779 11.76 (25.00) (91.93) (85.20) mantbE=R 5.12 492 491 524 5.14
FEIRK (5.56) 19.71 (14.36) (0.07) (30.73) EEDELER 458 441 4.46 465 466
EEEAETH (277.17) (51.10) 168.61 (221.70) 137.20 Eizseh
HE 311.09 153.50 (0.00) (0.01) (0.01) Il dl SINEEEE 38.31 36.93 39.96 38.36 38.38
LE TSR 496.37 702.98 620.04 228.15 599.92 FIRERE 6.85 6.92 7.10 6.79 6.89
BAXZH 36.34 (53.84) 6.85 30.17 14.80 PR 0.53 0.59 0.57 0.59 0.61
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Hity 80.49 337.66 26.47 (26.26) 10.13 SRk 0.81 1.03 0.95 1.05 113
® & AR 116.83 283.82 33.32 3.90 24.93 BREZUER 1.04 1.47 1.30 0.48 1.26
RN R (10.29) 75.12 30.76 81.62 90.15 BRRE 757 7.85 8.04 8.23 8.49
G (382.69) (406.67) (362.81) (409.58) (411.87) fh R
EHift (322.11) (153.48) 0.00 0.00 (0.00) EES 12.91 10.06 11.01 9.92 9.24
&5 EMER (715.10) (485.02) (332.06) (327.96) (321.71) RS 1.38 1.33 1.30 1.27 1.23
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.98 371 2.00 211 1.52
I & HEIER (101.90) 501.78 321.30 (95.90) 303.13 EV/EBIT 7.52 392 212 2.24 1.61
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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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