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WEBRTARE, ERESUIARE

B 2024H1 ATELZMEWWN/AEEFE/I0IETEFES B R
13.06/4.48/4.25 1275 ( BEL-2.32%/-4.74%/-1.62% )o 2024Q2 ATIEEIME IV
W/ VA %R B/ F SR ES Bl 5.57/1.77/1.66 1278 (EEE
-3.37%/-15.58%/-11.85% )o

X BRI, BEHEESTHIER . 24H1 AFFEXR/EBFE/Z MRS B
7911.18/1.29/0.24 1275 ( B EL+0.49%/-6.24%/-39.42% ), FatEkBIRBLE
I; $HE5 585 6.00/0.77/0.14 BIE ([EEL+3.45%/+16.67%/-53.33% ), &
RINKE /B EESLIIEE ; [ o507 1.86/1.68/1.71 5 75/ME (E
Y- 2.86%/-19.64%/+29.81% ).

LIERIRER, HOMKRIF, 24H1 AE)4Ers/ &R/ Hrh/ %t/ dR/
Fadt/Am/ AL /EOWANA 3.63/2.10/1.65/1.48/1.20/1.01/1.17/0.54/2.76
1255 ( EEE+9.12%/-10.01%/-4.55%/+3.21%/-10.71%/-16.37%/-9.00%/+12.7
1%/+25.01% ), Hera/2edb/F A/ QB E LR IS . 24H1 L8/ HEW
NP8/ 12.38/0.67 1278 (EEL-1.59%/-13.57% ). 24H1 R$EEBELEEFD-
298 RZE 2815 R, FERATEME/ B FMNHEED, FIEER
WK ANBELZERN+8.06%E 46.34 ATT/R, ZEAREBUIES.

EFNEZIRATRERIDRA, BEBINK, 24Q2 EFIZ/EFIZFELL+0.
38/-4.58pct &= 49.18%/31.68%, EFIFRHAEEREFLREFH A
INTREE, SEFERTEREBRINATR R R WESRED . HEZRX/ S8
FAER/W55 E A= EILL+2.74/+0.56/+0.18 pct & 12.09%/3.95%/-3.85%, fHE
BREARSTERMAEBIC (HE+FF )

BHEEWN: rrmL, BREEER, B3/ FIREEEFEEK; RE L,
BIREEEH, ARERERMIEE, B FEEHS ISR BT
B, 1RIE 24 F£ik, HIVANBRIEEFAEIGRESZRENDR TSI
S, BAZRAIN, Tt 24-26 FF WA 26.49/29.21/31.99 127t ( GIE
79 27.45/30.58/33.84 1275 ), [E1E 8%/10%/10%; VFAE&FE S 9.11/10.12/
11.17 127t (BI{EA 9.30/10.43/11.63 12T ), EIIE 10%/11%/10%, XIK PE
S8R 15X/14X/12X, #EEF “SEN” $4%,

REERR: TURFME; HEFRARTE; FE RN IREIAI XK ;
R ; hipREANRIEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,548.32 2,449.85 2,648.83 2,920.57 3,199.44
HEER () 118 (3.86) 812 10.26 9.55
EBITDA(ET57T) 1,061.99 981.32 1,069.15 1,178.35 1,280.04
HEBATEFEEATT) 898.79 826.58 911.12 1,011.91 1,117.42
B ®Y) 21.14 (8.03) 1023 11.06 1043
EPS(7T/A) 0.78 0.72 0.79 0.88 0.97
HERZE(P/E) 15.21 16.54 15.01 1351 12.24
mH%EE(P/B) 1.76 1.66 159 147 135
EEESID) 5.37 5.58 516 468 427
EV/EBITDA 17.18 11.09 7.23 5.94 472
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 341438 3,679.99 4,056.40 4,769.57 572857 Bl A 2,548.32 2,449.85 2,648.83 2,920.57 3,199.44
N7 ZE R R RIS ER 5.57 10.50 0.17 13.36 2.88 [R5 1,194.00 1,207.41 1,271.20 1,393.57 1,515.08
FRAS KSR 12.56 462 18.06 3.75 20.35 BAlie RN 39.99 37.64 4070 44.88 49.16
7 470.44 495.37 429.84 618.98 532.66 HEZEA 365.44 327.52 344.35 379.67 42233
Hity 2,858.07 2,743.67 3,153.86 2,946.31 3,052.98 BEEEA 86.35 87.88 9271 102.22 111.98
mENBFEA 6,761.01 6,934.15 7,658.33 8,351.97 9,337.43 &2 422 6.00 5.30 5.84 6.40
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (105.05) (100.71) (110.71) (126.30) (150.23)
EE&Er= 1,146.58 1,055.53 1,046.94 1,012.68 964.34 BRI NSAIRMEIRE (3.54) 6.46 0.14 1.02 254
ERETRE 55.83 138.25 94.12 72.06 61.03 NRMEZTES 13.05 10.51 0.00 0.00 0.00
FRRF= 499.71 488.95 477.35 465.76 454.16 BRI ER 70.44 67.45 60.27 66.05 64.59
Hity 138.64 15252 120.89 137.35 136.92 Hity (17157) (175.92) 0.00 0.00 0.00
E 35k < ia= 1,840.77 1,835.24 1,739.30 1,687.85 1,616.46 ElAE 1,054.99 975.62 1,065.70 1,187.76 1,311.85
BRIt 8,601.78 8,769.39 9,397.64  10,039.82  10,953.89 SRIZON 1.15 0.13 0.48 0.59 0.40
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.45 0.99 0.54 0.66 0.73
IVARE=Z)S VAN E/ 165.15 146.62 158.80 197.02 183.67 F 8 2E 1,055.70 974.75 1,065.64 1,187.69 1,311.52
Hifth 41097 22331 517.74 41561 562.86 Frisw 156.91 148.18 154.52 175.78 194.11
mEnaRAaTt 576.12 369.94 676.53 612.64 746.53 #FE 898.79 826.58 911.12 1,011.91 1,117.42
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 898.79 826.58 911.12 1,011.91 1,117.42
Eift 108.97 94.65 105.20 102.94 100.93 SR (7T) 0.78 072 0.79 0.88 097
Emenatrat 108.97 94.65 105.20 102.94 100.93
mEET 846.61 524.99 781.74 715.58 847.46
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 887.63 1,153.92 1,153.92 1,153.92 1,153.92 24:N:(7]
BARRR 3,202.94 2,936.65 2,670.36 2,670.36 2,670.36 BN 1.18% -3.86% 8.12% 10.26% 9.55%
BEKE 3,664.60 4,153.84 4,791.62 5,499.96 6,282.15 ZALAE 20.76% -7.52% 9.23% 11.45% 10.45%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 21.14% -8.03% 10.23% 11.06% 10.43%
BER@AT 7,755.17 8,244.41 8,615.90 932424  10,106.43 ERBES
T RS 8,601.78 8,769.39 9,397.64  10,039.82  10,953.89 EF=E 53.15% 50.72% 52.01% 52.28% 52.65%
FER 35.27% 33.74% 34.40% 34.65% 34.93%
ROE 11.59% 10.03% 10.57% 10.85% 11.06%
ROIC 19.98% 23.72% 30.93% 33.91% 37.41%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 898.79 826.58 911.12 1,011.91 1,117.42 BFRIRE 9.84% 5.99% 8.32% 7.13% 7.74%
HrIBHEE 115.96 113.96 114.31 117.91 120.96 BTRIRER -44.03% -44.64% -47.08% -51.15% -56.68%
552 (87.99) (79.53) (110.71) (126.30) (150.23) mENtLER 9.17 16.11 11.32 13.63 1251
FEIRK (70.44) (67.45) (60.27) (66.05) (64.59) EEDELER 8.53 14.96 10.68 12.62 11.79
EERETH 851.15 363.60 (59.40) (63.08) 105.84 Eizseh
HE (628.37) (721.67) (0.00) 0.00 0.00 Il dl SINEEEE 604.40 304.89 496.17 43167 394.12
LE TSR 1,079.10 435.49 795.05 874.39 1,129.40 FIRERE 5.85 5.07 573 557 5.56
BAXZH 38.18 108.88 39.45 52.26 52.01 PR 031 0.28 0.29 0.30 0.30
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (574.12) 161.82 (29.18) (36.21) (37.42) =1l 0.78 072 0.79 0.88 097
BB SR (535.94) 270.71 10.27 16.05 14.59 BREZUER 0.94 0.38 0.69 0.76 0.98
OGS 105.05 100.71 110.71 126.30 150.23 BRRE 6.72 7.14 7.47 8.08 8.76
AR (337.30) (346.18) (539.63) (303.57) (335.22) fh{E =
EHift (79.86) (93.38) 0.00 0.00 0.00 EES 15.21 16.54 15.01 1351 12.24
&5 EMER (312.11) (338.84) (428.92) (177.27) (184.99) R 1.76 1.66 1.59 1.47 1.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.18 11.09 7.23 5.94 472
I & HEIER 231.06 367.35 376.41 713.17 959.00 EV/EBIT 19.29 1255 8.09 6.60 5.21
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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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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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
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