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REZOmIERIES, BFREOENE

EH: AT 2024 F H1 SCIEWUIN 43.87 1278, EIHE+1.60%, JAEHEF
8 1.75 1275, EEE-29.04%; EHr 202402 SEMEWUCA 23.21 1278, ELE
-4.29%, |ARHEFE 0.45 127, [ELL-63.88%.,

BRUOmBEKERES. T KBEE. DAIMNEE, 24H1 BIMEEWE
Eb B 9+4.66%/-9.69%, RIEFRIEK, IMEAREHE. PmEE, Bm
mMINM. Exk. AalEBEzx. REWVESEKRELLS A
+13.57%/+4.68%/-9.96%/-25.74%, IRIFRAE=N (AVC) BIER =, 24H1
HEINKEBEAFER 261 27T, FEL-5.4%, FES 13,149 H&, [
I8 0.4%; FEEBENRBTIXEBERAEFEXROBERT, 28ZOMERN
BT 1Tk

FEFKERDEH .. RENBESEHTRAE, 2024 F H1 QXFEMFR
28.07%, [EEL+0.99pct, '&FIZFS 3.94%, [ELE-1.81pct; E R 202402 EF)
)9 29.10%, ELb+2.64pct, BRI 1.82%, FEILL-3.37pct. T HIMEE,
ME/SMEEFIZERD B9 33.15%/6.40%, [EELD51/9+1.49/-3.81 pcto Mk
SE, EENIN. ExE. AXBERBUSENERSI A
35.07%/21.44%/28.67%, [@tL5 5/9+0.04/+0.37/+0.55pcto

NE 2024 F HL EHE.EE. A. USEBXS A
16.38%/3.77%/4.26%/-1.35%, [EEL+2.01/-0.07/+0.28/-0.38pct; HA 24Q2
FEHE. BE. k. USEBERDE 19.18%/3.28%/4.26%/-1.56%,
[EE+3.36/-0.37/+0.66/-0.21pct, HEZAXR L KIBERKF ERHMXTE
AEERENTH, NTIRRGETHRRIIIEEE. IMIREEEBEHS
NZSEEA . Shopping Mall FIEESTNMA, wRENMESEAIRE.
BARENRKERPEF, SEHXRTBIREERKTEEEHESEM (2411
Etb+15.83% ). ARMN{E (24H1 79-0.59 1275, RERREESFRARMN
B3R ) ZEEIFNE.

BREZWN: AEREZOREEBEREREE. BERNBNZXR LT RZO
RRHEENH—HEE, RN WESIZZE QT ; R EEREBNR
BT ARBAKSERKPE—ERE, BRINTEATEWKINN, it
24-26 LB EF)IE S 4.18/4.82/5.50 1Z 7T ( BI{EA 5.2/6/7.2 27T ),
XIRIENAS PE 79 18x/15x/14x, #E5F “1B1F" P&k,

REERR: EMENMERINE; hiaReXE; BRmibE; TRX
be; HmiEEMELRRIEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 10,176.69 961279 1008186 1084061 1162232
) (3.45) (5.54) 488 7.53 721
EBITDA(EG7T) 96752 816.93 340.79 424.95 456.67
HEBATEFEEATT) 529.50 389.05 418.29 482.49 550.32
B ®Y) (28.98) (26.53) 752 1535 14.06
EPS(7T/A) 0.69 0.51 0.55 0.63 0.72
HEE(P/E) 14.09 19.18 17.84 1547 1356
mH%EE(P/B) 2.25 2.15 2.09 2.03 192
EEESID) 073 0.78 0.74 0.69 0.64
EV/EBITDA 10.31 7.64 10.86 9.45 846

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 31 H
BRITR
Tk RAFBES/INRER
6 NBEK 1 (4H5TR)
HETME 9.73 7T
Birth& 7T
BEEHE
A BRSRAERE) 767.02
B A BREABE TR 765.71
A BRETH{EERTT) 7,463.08
B A RHEERT) 7,450.32
BSEF(TT) 4.65
BFERIRE(%) 53.34
—FR&RE/&K((GT) 14.80/9.25
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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BRSER: RIREE

BXIRE

1 (PR -ERSIT R EROmE
BRFEE, ERRKFERLFE)
2024-04-18

2 (PRS- FRATHR & AR mE
RWBREF, SpETBMBANIGRE )
2024-03-29

3 (NFEEBRS-EROTIMETRITSE
B, BERNHIXEEERRET)
2023-11-01
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,569.78 2,431.38 2,555.61 232857 247532 Bl A 10,176.69 9,612.79  10,081.86  10,840.61  11,622.32
N7 ZE R R RIS ER 2,084.40 2,155.03 1,105.35 2,335.07 1,533.01 [R5 7,216.68 7,126.57 7,373.87 7,876.68 8,429.30
FRAS KSR 15.32 4057 20.88 27.26 19.57 BAlie RN 55.33 38.49 4033 43.36 46.49
7 680.21 558.42 1,100.87 574.98 1,301.13 HEZEA 1,592.59 1,426.14 1,643.34 1,767.02 1,894.44
EHifth 586.58 441.37 700.17 592.70 577.21 BEEEA 376.22 381.03 408.32 439.04 470.70
mENBFEA 4,936.29 5,626.77 5,482.89 5,858.57 5,906.24 &2 390.13 388.91 41336 444.46 476.52
KEBRRUIRE 218.02 142.80 129.51 112.25 76.99 45522 (64.75) (62.24) (80.65) (65.04) (46.49)
EE&r 637.04 611.37 533.60 466.89 400.19 B S RRERE (40.80) (38.74) (28.68) (36.07) (34.50)
wEIRE 24.65 8.38 58.38 98.38 128.38 NRMEETI S (94.62) (37.49) 0.40 0.50 1.00
FRRF= 120.75 117.46 109.14 100.46 91.67 BRI ER 28.32 124.89 51.96 64.11 62.70
Hity 1,138.01 1,105.30 1,094.86 1,129.37 1,151.43 Hity 126.35 (168.80) (163.21) (183.37) (226.51)
E 35k < ia= 2,138.47 1,985.31 1,925.49 1,907.35 1,848.66 ElAE 591.24 434.05 470.20 546.98 607.08
BRIt 7,074.76 7,612.08 7,408.38 7,765.92 7,754.90 SRIZON 1.34 1.92 10.00 442 20.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 9.17 5.05 8.53 7.58 7.05
IVARE=Z)S VAN E/ 2,924.49 3,319.79 2,825.10 3,301.21 2,786.62 F 8 2E 583.42 43091 471.67 543.82 620.02
Hifth 513.18 542.45 919.19 702.81 1,001.81 FriS#i 60.91 40.36 51.88 59.82 68.20
mEnaRAaTt 3,437.67 3,862.24 3,744.28 4,004.02 3,788.42 #FE 52251 390.55 419.79 484.00 551.82
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (6.99) 150 1.50 1.50 150
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 529.50 389.05 418.29 482.49 550.32
Eift 75.55 59.25 76.92 7057 68.92 SR (7T) 0.69 051 0.55 0.63 0.72
Emenatrat 75.55 59.25 76.92 7057 68.92
mEET 3,748.30 4,125.83 3,821.21 4,074.59 3,857.34
DERRRING 13.39 14.90 13.09 13.46 14.02 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 767.02 767.02 767.02 767.02 767.02 24:N:(7]
BARRR 652.75 668.06 668.06 668.06 668.06 BN -3.45% -5.54% 4.88% 7.53% 7.21%
BEKE 1,921.36 2,082.02 2,155.69 2,272.96 247933 ZALAE -23.58% -26.59% 8.33% 16.33% 10.99%
Hity (28.05) (45.75) (16.69) (30.16) (30.87) HETFBATEFE -28.98% -26.53% 7.52% 15.35% 14.06%
BER@AT 3,326.46 3,486.25 3,587.17 3,691.33 3,897.56 ERBES
T RS 7,074.76 7,612.08 7,408.38 7,765.92 7,754.90 EF=E 29.09% 25.86% 26.86% 27.34% 27.47%
FER 5.20% 4.05% 4.15% 4.45% 4.74%
ROE 15.98% 11.21% 11.70% 13.12% 14.17%
ROIC 61.75% 51.88% -960.91% -227.99% 215.23%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 522.51 390.55 418.29 482.49 550.32 e 52.98% 54.20% 51.58% 52.47% 49.74%
HrIBHEE 73.81 74.29 71.98 72.68 72.68 BTRIRER -46.26% -69.19% -70.49% -62.39% -62.90%
552 (25.55) (22.72) (80.65) (65.04) (46.49) mENtLER 1.34 1.38 1.46 1.46 1.56
FEIRK (29.60) (125.13) (51.96) (64.11) (62.70) EEDELER 1.16 1.25 117 1.32 1.22
EEEAETH (211.26) 643.61 141.44 (480.25) (89.14) Eizseh
HE 280.53 (197.28) 1.90 2.00 250 RFR LR 457 453 6.18 6.30 6.01
LE TSR 610.44 763.32 500.99 (52.22) 427.17 FIRERE 11.78 15.52 12.15 12.94 12.39
BAXZH 129.82 (29.98) 18.21 43.65 28.84 PR 1.31 131 134 1.43 1.50
KHERIR R 36.72 (75.22) (13.29) (17.26) (35.26) griEtk (57T)
Hity 61.56 205.43 (151.38) 114.94 26.83 SRk 0.69 0.51 0.55 0.63 072
B & ERETR 228.10 100.23 (146.46) 141.33 20.42 BREZUER 0.80 1.00 0.65 -0.07 0.56
OGS 64.46 50.51 88.57 63.68 4476 BRRE 432 453 466 4.80 5.06
BRI (945.05) (116.84) (318.86) (379.83) (345.59) fE{ELER
EHift (447.29) 16.42 0.00 0.00 0.00 EES 14.09 19.18 17.84 15.47 13.56
LB FEHMESR (1,327.88) (49.90) (230.29) (316.16) (300.83) R 2.25 215 2.09 2.03 1.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.31 7.64 10.86 9.45 8.46
I & HEIER (489.34) 813.64 124.24 (227.05) 146.76 EV/EBIT 11.16 8.40 13.76 11.41 10.06
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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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