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WERRENK, BWERED

KEIRH 2024 FEFEIRE

24Q2 WIN 55.7 12, FEILL+9.58%; V1ARH&R] 2.5 12, ELL-6.59%; H1IFIFE
#2417, [EEE-3.33%;

24H1 W 110.5 12, [EEE+10.95%; I3E%F] 6.3 {2, REL+4.71%; 03E)3
&7 5.7 {2, BEEE+4.52%; & ZIBRIRD ST BBR WERKAITT A4S
FE+11%.

Sk, 24H1 BETEWA 114 12, ELb+14.36%, EFIZ 43.05%, [ELY
+1.30pct; FAETEII N 15.7 {2, BEIEL+8.5%, EFIZR 35.42%, [EEL+0.44pct;
EHRDAWIN 17.6 12, EEL+5.58%, FEFIZ 25.61%, EEL+0.02pct,

gzl . RERRE, BREWMEHE

24H1 BERREWN (BB DEE WK -FEXEE KN ) 42.03
12, BE+9%, WABKRRE; BNERBERERTE, ARFRFARE
BIER, TETREN. ¥ mX, REZKMGH R ; i, &t

ErmSh B RARITAERE, RRFNSHEERI, 24H1 BRI
SEIEIN 4.8 127T, FEIEL+28%,

HETHE , ARMRELRMAFMAGREIL, BN SEN. REE. BB
B FREASTUITERE, BERTE,

BAOE: QeELLEK, SN

24H1 RIAOE (D AEHE ) A 61.2012, BEEL+11.39%, EFIZFK 7.13%, @
Ev-0.63pct, REBHDZIEEFE 2.9%, BEL-0.4pct; NEIBITHEFIRS
mE. FEFmmE. IBREFPSEFRAARSGE. EigeEHEMEEAR
ERUESEH, RIRNEMREEARREZEZERED .

TEKXE: FERE, FRAEE

24H1 BEKXIE ( BAREFEE, ShKRZWt ) A 7.28 12, FELEE+20%,
BE Q2 KRIIEE 709 R, BEFAKR/EFIEDBN 671 /38 &K, & Ql
F+32 R/-1 K. WARIEEIEFEY 3K, BRISRASBTH, HEIMHRK
FRAS. TEEANEESREAEFRSAER.

BflgghiRE, SENERIE
24H1 NEEFZ 19.41%, [ELL-0.11pct, $F] = 6.05%, [EEL-0.54pct; &

FBEN(RiFTakE; NEZBXRIEKE, 24H1 HE/BE/US/MEEZRRS
B9 7.3%/4.3%/-0.2%/0.8%, 73BUEEL+0.2pct/+0.1pct/+0.1pct/-0.1pcto

24H1 AREEMERFH 7.3 1278, F+0.5127T, MERBE.
BEEREBATN, 4855 TN TR

BN ABRER T RADERISEERRE, MBESTELRSEE, M
THREA B=E T E ; EEREEATIEME 153 ZEBEERED . 1R
& 2024 Frhif, FRFZLAIAFTNRSS, HIJBBRFIFUN, Fit24-26

FRTAEN 55 17.412/20.2 12/23.9 1Z( Gi{ES B9 18.1/21.5/25.5
12), XIRLPEFHIA 14/12/10X, HEFFEN TR,

RBERZR: &LTHRIER, ROEZIBRNHEM, B HiHHRERR
TRHAE

ESHRIRS
20245 08 B 30 H
BETER
T BRTHIE SRR
6 MR FER SEN (4EEF )
EEIE 26.43 7T
Birig 7T
EARHIE
A BRBEEABEFR) 923.83
B A BRIREREFR) 923.83
A BRETH{EERTT) 24,416.79
B ARKRHEBEATT 24,416.79
BRFE™(T) 8.89
EFERER %) 41.29
—FRHEE/&ECT) 40.99/25.23
E&
NEEFE eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
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BRSOE. RS
EP St
1 ( BFRRD-SIRAIE W SEBEMW,

KIEBAKE) 2024-04-30

2 (Bt -FRAIFIRE E5iakE,
BAE. EEXEAM) 2024-03-31
3 (B -ZIRFAERWSTE
ME, & EVSIFEEE D) 2023-11-02
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN INEDsp) 1999632 2335130 2644709 3048531 3536592
) 1357 16.78 13.26 1527 16.01
EBITDA(E57T) 1,939.76 2,193.15 2,296.05 2,676.36 3,115.65
HEEXTENBEEBT) 1,282.46 1,526.80 1,743.37 2,024.84 2,391.25
HBRE®Y) (15.51) 19.05 14.18 16.15 18.10
EPS(7T/A) 1.39 165 1.89 2.19 2.59
MHEE(P/E) 19.04 15.99 14.01 12.06 10.21
%=(P/B) 356 312 2.72 2.39 210
MHEEEP/9) 1.22 1.05 0.92 0.80 0.69
EV/EBITDA 23.75 12.93 7.18 5.69 431

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,363.09 5239.12 6,636.53 7,885.68 9,653.17 Bl A 19,996.32  23,351.30  26,447.09 3048531  35,365.92
R7ITZE R B KT IR 2.994.11 3,625.67 1,853.89 5135.73 3,332.05 [R5 16,12424 1894690 2140710 2467816  28,666.68
FRAS KSR 83.45 72.86 188.99 105.55 204.24 BAlie RN 75.59 96.77 103.16 118.91 137.95
7 1,625.16 1,578.09 2,237.14 242841 282515 HEZEA 1,358.22 1,550.24 1,798.40 2,042.52 2334.15
Hity 1,932.07 1,760.80 1,754.39 1,896.96 1,874.29 BEEEA 794.20 817.24 899.20 1,006.02 1,131.71
mENBEAT 9,997.88 1227654 1267095  17,452.34  17,888.89 &2 183.55 17753 193.06 213.40 229.88
KEBRRUIRE 39.73 37.23 37.23 37.23 37.23 45522 (41.37) (54.68) (42.67) (52.17) (62.29)
EE&Er= 1,744.36 1,634.65 1,515.55 1,391.46 1,262.37 BRI NSRIRMEIRE (11.47) (10.09) (15.22) (12.26) (12.52)
ERETRE 71.90 95.39 95.39 95.39 95.39 NRMEZTES 31.84 27.19 0.00 0.00 0.00
FRRF= 417.77 447.30 44539 423.49 401.58 BRI ER 0.28 (3.93) 0.88 (0.93) (1.33)
Hity 750.96 822.85 826.56 844.25 922.32 Hity (127.26) (126.49) 0.00 0.00 0.00
EFmahBF=ALt 3,024.71 3,037.43 2,920.13 2,791.82 2,718.89 ElAE 1,608.49 1,930.61 2,074.50 2,465.30 2,914.00
BRIt 13,02259 1531396  15591.07  20,244.16  20,607.78 SN2 9N 68.54 59.66 88.78 74.22 81.50
ZHAMETR 189.35 190.17 152.14 121.71 97.37 B4 12.13 10.80 15.39 14.12 13.11
IVARE=Z)S VAN E/ 3,998.63 4,854.34 3,468.13 6,887.60 5,280.70 F 8 2 & 1,664.90 1,979.47 2,147.90 2,525.41 2,982.40
Hifth 1,143.94 1,383.66 1,977.38 1,893.95 2377.17 Frisw 309.52 335.53 32218 378.81 44736
mEhAEAaTt 5,331.93 6,428.18 5,597.65 8,903.25 7,755.24 #FE 1,355.38 1,643.94 1,825.71 2,146.60 2,535.04
KHEAER 0.00 30.03 0.00 0.00 0.00 DEBS IR IR 72.92 117.14 82.35 121.76 143.79
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,282.46 1,526.80 1,743.37 2,024.84 2,391.25
Eift 356.74 398.56 438.41 482.25 530.48 BRI (75) 1.39 1.65 1.89 2.19 2.59
Emenatrait 356.74 428.58 438.41 482.25 530.48
mEET 5,770.42 6,962.80 6,036.07 9,385.51 8,285.72
DEBRTFNES 402.84 517.99 567.09 638.20 719.50 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 926.93 926.60 923.83 923.83 923.83 24:N:(72]
BARRR 427.94 373.09 373.09 373.09 373.09 BN 13.57% 16.78% 13.26% 15.27% 16.01%
BEKE 5,686.61 6,751.38 7,790.99 8973.53  10,325.64 EAlFE -9.71% 20.03% 7.45% 18.84% 18.20%
Hity (192.15) (217.89) (100.00) (50.00) (20.00) HETFBATEFE -15.51% 19.05% 14.18% 16.15% 18.10%
BER@AT 7,252.18 8,351.16 955501  10,858.65  12,322.07 ERBES
REMRESES R  13,02259 1531396  15591.07  20,244.16  20,607.78 ESGIES 19.36% 18.86% 19.06% 19.05% 18.94%
FER 6.41% 6.54% 6.59% 6.64% 6.76%
ROE 18.72% 19.49% 19.40% 19.81% 20.61%
ROIC 81.27% 79.79% 124.14% 194.78% 235.37%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,355.38 1,643.94 1,743.37 2,024.84 239125 BFRIRE 44.31% 45.47% 38.71% 46.36% 40.21%
HrIBHEE 315.29 303.96 241.00 246.00 251.00 BTRIRER -41.14% -57.44% -66.29% -70.40% -76.74%
55 %: R 4.37 20.13 (42.67) (52.17) (62.29) mantbE=R 1.85 1.88 226 1.96 231
FEIRK (0.28) 393 (0.88) 093 133 EREALLER 1.55 1.64 1.86 1.69 1.94
EEEAETH (718.21) 504.02 213.45 (140.49) 197.48 Eizseh
HE 395.23 14061 82.35 121.76 14379 Il dl SINEEEE 8.41 7.06 9.65 8.72 8.35
LE TSR 1,351.78 2,616.60 2,236.61 2,200.85 2,922.56 FIRERE 12.61 14.58 13.86 13.07 13.46
BAXZH 14111 14050 80.14 56.16 51.77 BB 1.64 1.65 171 1.70 1.73
KEpRAR 321 (2.49) 0.00 0.00 000  ERIEHR (5T)
Eift (295.82) (107.89) (199.92) (156.65) (153.17) =1l 1.39 1.65 1.89 2.19 2.59
B & ENER (151.49) 30.12 (119.77) (100.49) (101.40) BREEUETR 1.46 2.83 242 2.38 3.16
A 62.68 117.19 (97.56) (8.25) 17.95 BEEF 741 8.48 973 11.06 12.56
G (533.40) (819.91) (621.87) (842.96)  (1,071.62) fh R
EHift (451.43) (68.41) 0.00 0.00 0.00 EES 19.04 15.99 14.01 12.06 10.21
&5 EMER (922.15) (771.12) (719.43) (851.21)  (1,053.67) R 356 3.12 2.72 2.39 2.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.75 12.93 7.18 5.69 431
I & HEIER 278.14 1,875.59 1,397.41 1,249.15 1,767.49 EV/EBIT 27.18 1453 8.02 6.27 468
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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Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
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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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