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IKEEFERE, KEEAERNEREUE

=

NENTH LHFEFR. EFFEWIA 271.02 1278, BEELIERK 2.79%; 13
EhSFE 37.44 1270, BEELIEK 12.19%; Heh Q2 13847 17.08 127T,
EEL B 0.87%.

KEE: BEBTISEEFESFE Q1

2024Q2/H1, SRKMENEM, R T/ KBEBEEDH A 185.34/381.6
{ZFERT, BECIE 1 37.2%/9.4%; LR BB 9 B8 0.309/0.319 JT/FEAT,
RILLRE(E 9.65%/1.85%, Q2 BB LM EIE (6 BARBEXIE, BRHSE
MIEXRAE )o EABERFNTNT, LHFEHETKEBIERE 4412,
BIECIE 2.6%; H Q1/Q2 oBISEIEF)E 25.72/18.33 12, o 5HIRE
+4.5%/-0.1%,

AVKEBSHE, ERXEHU/ER/N=R EEFEBED RN 32.33/19.26 12
FEA, £BIREECIEN 13.6%/18.2%; 18 £ MEBH 5350 /9 0.189/0.234 7T
/FEE, $5IEE+2.2%/-10.3%.,

XEE: REEA TR Q2 KBEHET &

2024 £ Q2, ANEIKEBEABEE 130.03 ZFEH, BT 10.8% ( ZKEH
EXEBAEBZE ); FHEWBM 0467 7o/ FEAK, B TR 1.1%, Q2 &
ETBFEE 2024 F EFF KB R BERE IBIR{NE 2.6%,

WRIE 24 FHFR, RMNEELFFXBHRREWELLFHDL5.1127T, £
BEEZA Q2 BE B, fiAin, EEXBERAT EFFENPIFESR
MISEL . REBAARR TE—ERE Lh T —FEEXBERBEENT
B, TEXBERFRELFFEFEFELN 57 27T, BHRA 44 2
TTo

MBEREN R R

NE P EFIEAEN R RN B S 43.49 FFE, TERMK. Q2 HRESR
SEIEI 93.8%F 11.7 {ZTFE BT, ERFHRFIMBAFN LENIE,
Q2 YR EEBMNELL TS 28.5%,

BRFNSHE

HF ¥ FEXEBESIHEE, WRAERSEWETRE, it A5 2024-2026
TGS F)E 77.5/83.9/90.8 127t (REiI{E: 83.1/89.8/97.6 1Z27T ),
IFRL PE 998U 14.8/13.7/12.7x, #¥ “SEN” FER,

REERR: RKRRINE. PU)IIBEBEFRTE . HRNE ZRHEAR
FRER. MRATEETRHEA L3RR, KEEARFEE TFREEXG

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5048924 5671186 6204127 6432328 6646591
HEER () 15.58 1232 9.40 368 3.33
EBITDA(EG7T) 2374979 2847828 31,4711 3319513 3511298
HEBATEFEEATT) 4,079.38 6,704.94 7,749.02 8,387.70 9,075.22
B ®Y) 67.40 64.36 1557 8.24 8.20
EPS(7T/A) 0.55 0.90 1.04 113 122
HERZE(P/E) 28.14 17.12 14.81 13.69 12.65
MIEE((P/B) 211 1.94 1.83 171 1.60
TEEEP/S) 2.27 2.02 1.85 1.78 1.73
EV/EBITDA 9.88 9.15 8.29 7.84 7.12

BRSRIR: wind, RKUESHERT

IES RS

20245 09 B 01 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 15.4 7T
Birthi& 7T
BEEHE
A BRSRAERE) 7,454.18
B A BREABE TR 6,965.87
A BRETH{EERTT) 114,794.37
B A BRTE{E(B A7) 107,274.45
BSEF(TT) 7.17
BFERIRE(%) 63.82
—FR&RE/&K((GT) 19.21/11.53
E&
ey S
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BRSKR: RIREE

BXiRE

1 (ERB N -FRAHRES KBS +
DELLBIRTT, BFEBRNEZR)
2024-05-08

2 (ERBH-FREF KB GRRE,
KEBFFENE, T& Q3 WHIEF)
2023-11-01

3 (EREBN-FFRATTF KEBRREE
KENMXBERANE, LHEFFZHEF
EEE+42%) 2023-08-30
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 11,638.78  11,358.01 4,963.30 5,145.86 5317.27 B 50,489.24  56,711.86  62,041.27  64,323.28  66,465.91
N7 ZE R R RIS ER 9,015.58  14,040.34 4,825.43 7,681.87 3,395.78 [R5 3431149  36,249.55  38681.02 3947625  40,328.03
FRAS KSR 186.79 304.77 301.97 275.29 335.85 BAlie RN 970.96 939.17 1,027.43 1,065.22 1,100.70
7 1,217.47 1,296.50 1,497.13 1,353.93 1,558.65 HEZEA 37.35 46.05 45.96 49.15 51.33
Hity 1,263.14 1,773.50 1,498.54 1,933.84 1,497.14 BEEEA 1,479.85 1,769.27 1,935.54 2,006.73 2,073.58
mENBEAT 23,321.77 2877311  13,086.38  16,390.79  12,104.69 &2 39.87 100.61 67.84 78.41 90.54
KHARRAR S 58 976047 1014158  10,14158  11,093.16  12592.30 55 A 4,654.51 3,975.29 3,574.29 3,431.12 3,101.23
EIE&F= 19448522 198,111.22 196,382.73 200,889.95 204,310.38 B/ RIREREK (62.82) (397.50) (50.00) (50.00) (50.00)
wEIRE 1233341  17,29821 1157893  10,863.14  10,290.51 NRMEETI S 21.75 (1.47) (8.42) 0.00 0.00
FRRF= 5,677.91 6,116.36 5,727.31 5,338.25 4,949.20 BRI ER 273.11 697.33 485.22 400.00 400.00
Hity 12,675.67 1692255 1689050  15906.86  14,375.66 Hity (648.41) (714.72) 0.00 0.00 0.00
EFmahBF=ALt 234,932.69 248,589.92 240,721.03 244,091.36 246,518.06 ElAE 9,411.59  14,04829  17,13599  18,566.40  20,070.50
BRIt 258,254.45 277,363.02 253,807.41 26048215 258,622.75 SN2 9N 80.33 209.48 152.40 147.40 169.76
ZHAMETR 11,298.82 941213 2396889  33,35229  44,467.07 B4 58.94 4230 44.42 48.56 45.09
IVARE=Z)S VAN E/ 4,547.59 6,418.27 4,326.46 3,788.10 741413 F 8 2 & 943297  14,21546  17,24397  18,665.24  20,195.17
Hifth 2891187 2997289  27,616.16  29,156.51  29,496.00 Frisw 1,753.04 2,055.20 3,190.14 3,453.07 3,736.11
mEhAEAaTt 44,758.29  45803.29 5591151  66,296.90  81,377.20 FRE 7,679.93  12,160.26  14,053.84 1521217  16,459.06
KHEAER 106,364.05 11367215 7445082 6249482  37264.62 DEBS IR IR 3,600.55 5,455.32 6,304.82 6,824.47 7,383.85
RIS 10,989.24 1195821  10,646.23  11,197.89  11,267.45 AR FELATEFE 4,079.38 6,704.94 7,749.02 8,387.70 9,075.22
Eift 2,514.61 3,804.03 3,804.03 3,804.03 3,804.03 SR (7T) 0.55 0.90 1.04 1.13 1.22
Emenatrait 119,867.90 12943439  88,901.08  77,496.74  52,336.09
mEET 164,630.02 17524566 144,81258 143,793.64 133,713.29
DEBRTFNES 39,107.74 4305083  46,203.24 4961547  53,307.40 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 7,454.18 7,454.18 7,454.18 7454.18 7,454.18 24:N:(72]
BARRR 1094839 1096929 1096929 1096929  10,969.29 BN 15.58% 12.32% 9.40% 3.68% 3.33%
BEKE 2990554 3439839 3827290 4246675  47,004.36 EAlFE 46.74% 49.27% 21.98% 8.35% 8.10%
ity 6,208.58 6,244.67 6,095.22 6,182.82 6,174.24 HEFEATEFIE 67.40% 64.36% 15.57% 8.24% 8.20%
BER@AT 93,624.43 102,117.36 108,994.83 116,688.52 124,909.47 ERBES
RBMRABES R  258,254.45 277,363.02 253,807.41 260,482.15 258,622.75 ESGIES 32.04% 36.08% 37.65% 38.63% 39.33%
FER 8.08% 11.82% 12.49% 13.04% 13.65%
ROE 7.48% 11.35% 12.34% 12.51% 12.67%
ROIC 5.68% 7.40% 7.63% 8.70% 8.88%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 7,679.93  12,160.26 7,749.02 8,387.70 9,075.22 BFRIRE 63.75% 63.18% 57.06% 55.20% 51.70%
HrIBHEE 9,621.95 9,860.15  10,336.83  11,097.62  11,841.25 BTRIRER 136.14% 133.26% 104.59% 96.68% 79.06%
552 4736.36 4,602.73 3,574.29 3431.12 3,101.23 mENtLER 0.52 0.63 0.23 0.25 0.15
FEIRK (273.11) (697.33) (485.22) (400.00) (400.00) EREALLER 0.49 0.60 021 0.23 0.13
EERETH (5,744.64)  (8,416.79) 735324  (3,102.34) 8,300.07 Eizseh
HE 5,943.01 3,759.11 6,296.40 6,824.47 7,383.85 Il dl SINEEEE 5.40 4.92 6.58 10.29 12.00
LE TSR 2196350 21,268.12  34,82456  26,23857  39,301.61 FIRERE 40.60 4512 44.42 45.12 45.64
BAXZH 21,183.49  17,98362 2,50000  14,500.00  14,300.00 PR 0.20 021 0.23 0.25 0.26
KEIR R 42283 381.10 0.00 951.58 1,499.14 FRiEE (57T)
Eift (37,295.14)  (39,020.98)  (4,497.94) (29,551.58) (29,699.14) =1l 0.55 0.90 1.04 1.13 1.22
B & ENER (15,688.82) (20,656.26)  (1,997.94) (14,100.00) (13,900.00) BREEUETR 2.95 2.85 467 352 5.27
A 2,917.95 435970 (32,04496)  (4,43752) (16,992.08) BEEF 731 7.92 8.42 9.00 9.61
BRI (1,675.49)  (3,631.34)  (7,176.37)  (7.518.48)  (8,238.12) fE{ELER
EHift (4,816.68)  (1,667.48) 0.00 0.00 0.00 EES 28.14 17.12 14.81 13.69 12.65
&5 EMER (3,574.22) (939.11) (39,221.32) (11,956.00) (25,230.20) RS 211 1.94 1.83 1.71 1.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.88 9.15 8.29 7.84 712
I & HEIER 2,700.47 (327.25)  (6,394.70) 182.56 171.41 EV/EBIT 16.56 13.96 12.40 11.78 10.74
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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%
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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
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