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EREBER, TRREHT

. 2024H1 NEISEIMEW 31.01 12, EILL+7.68%, JFEHEFE 3.00
1Z,, Etb+14.77%, 3FEEFNE 2.92 12, EEL+19.07%, 202402 AFISE
WMEW 17.20 12, RIEE+2.07%, AEHEFE 1.76 12, REE+3.95%, 10
IE%FE 1.70 12, EEL+3.48%,

MiE:

KinpBURT, TNRESIM. BERN (AVC) HEDEIEER, 2024
FTHEFEFEDRBEEE 4149 5 &, [EL+0.5%, FE& 771 (27T, @
tb-2.3%, HEMHFHEAEMUNRSHNEE, LHLALFEE 7.7%H91K
NEBREFRTI, TEHTNRES | MEK, A8 E¥FERKR. KE.
AT HEEFENEEIEHECET 2 BR, | IEESXRIFEIRH,
MEEIG)ESBIT 3000 R, FHIFELHEMREERL. BUKIE
EEEEE 0 mEE, 24H1 BRI SN 13.0127T, FLL+14.6%;
JEMVSIN 7.2 1278, BEb+3.2%; k8IS 6.6 {275, B
+24.7%; PDHWXE, 24H1 BRI 26.8 1278, ELb+4.1%, EIMIN
3.8 27T, [ELE+35.3%,

BHEARRE., 2441 ATEFFRA 40.7%, REEE+0.1pct, EEFIATE
STHENEENE WA AFES & BT, UiBd EEEERUREN
EIRFIENZNER, 2402 NEEHERLL-1.7pct, FNIFUTFEER
REFZHYBINREE . FNREEKRRUN - RERNEHIGEREF
HEEH . AT 24Q2 B/ E/MEZEBZERD B 3.6%/3.6%/-0.4%,

2 BlEEL-0.2/+0.1/0.0pct, BRFIRMEARF 2. HFRBERRBKE,

A 24Q2 ARHEFIZRFE EL+0.2pct Z 10.2%.,

BERN: AEIEREFRARNEESEE DR, SRE™M
REHEF =S N, BB T A AR IR EMINR A BAS RS &
&I, AZmENZMEEREFFEAEERKEND, ERERF.
Fmein e S eI P E R R B . it 24-26 I3
%3 5.9/6.8/7.8 27T ( BIHE 6.4/7.4/8.5 27T, EFE Q2 WNIZERIRLL
EETELFWNTIHER ), IR 24-26 FHERZESBH 9.0x/7.8%/6.8x,

iR “SIN FR.

RpEfRD: EMEMN R LKA ; B riiaiRsiX e ; mins
SINRIBOXEE; FHramFE KA RIERAIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 581851 6,232.58 6,506.81 710544 7,908.36
HEER () 413 712 440 9.20 11.30
EBITDA(ET57T) 739.65 937.60 689.51 765.84 848.48
HEBATENIEERTT) 143.09 44715 590.10 678.27 777.35
B ®Y) (30.98) 21250 31.97 14.94 14.61
EPS(7T/A) 0.17 053 0.70 0.80 0.92
HEE(P/E) 3691 11.81 8.95 7.79 6.79
MIEE((P/B) 1.60 145 1.34 1.25 1.15
EEESID) 0.91 0.85 081 0.74 0.67
EV/EBITDA 327 2.30 3.70 283 262
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B A BREABE TR 780.52
A BRETH{EERTT) 5,280.88
B A BRT{E(B A TT) 4,862.66
BSEF(TT) 4.24
B RIERER %) 46.31
—FR&RE/&K((GT) 8.82/4.68
E&
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SAC HIERERS: S1110521050004
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zongyan@tfzg.com

BET pax vl

SAC HIHEBIRS : S1110524070003
zhaojianing@tfzg.com

RN ES

-~

4R PR30
34% 1
25% 1
16% 1

7% 1
-2% 1
-11% 1

-20%
2023-09 2024-01 2024-05

BRSER: RREE

GEP S A=

1 (&5 B -FiRRHR S mikes
¥k, BRKERI) 2024-04-26

2 (BRI -AEATFEQ4 MAEKS
IR, BAKEEEREEE) 2024-01-31
3 (HFRD -SIRAIF N RIS,
BREEHHE) 2023-11-03
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,632.50 1,544.57 1,497.57 1,976.61 1,916.67 Bl A 5,818.51 6,232.58 6,506.81 7,105.44 7,908.36
N7 ZE R R RIS ER 1,576.82 1,251.66 718.68 1,237.33 741.80 [R5 3,519.29 3,603.72 3,783.84 4,119.07 4,580.36
FRAS KSR 30.57 31.41 12.01 19.53 387 BAlie RN 39.49 40.90 4270 46.63 51.90
7 77113 801.05 300.41 499.65 93.98 HEZEA 1,417.07 1,542.15 1,649.05 1,793.65 1,992.38
Hity 668.50 1,396.12 1,417.86 1,424.64 1,435.25 BEEEA 253.38 282.81 262.72 279.78 303.49
mENBEAT 4,679.52 5,024.81 3,946.55 5,157.75 4,191.56 &2 258.86 24757 251.96 273.00 299.90
KEBRRUIRE 3.44 6.30 6.30 6.30 6.30 45522 (9.91) (10.42) (23.89) (26.09) (29.04)
EE&Er= 1,281.41 1,294.30 1,225.05 1,154.20 1,081.91 BRI NSAIRMEIRE (323.17) (188.11) (35.00) (30.00) (20.00)
EREITRE 61.16 14228 223.40 304.52 385.64 NRMEZTES 18.77 (4.17) 13.64 13.78 13.92
FRRF= 193.64 316.86 301.00 285.13 269.27 BRI ER 28.94 40.70 42.49 46.40 46.40
Hity 471.88 405.77 395.54 385.50 376.78 Hity 468.37 196.02 (91.36) (101.22) (111.08)
EFmahBF=ALt 2,011.52 2,165.51 2,151.28 2,135.65 211989  EWLFE 147.42 481.42 652.94 750.79 860.76
BRIt 6,699.40 7,198.73 6,097.83 7,293.40 6,311.45 SRIZON 493 21.81 8.00 8.00 8.00
ZHAMETR 179.35 50.04 387.61 487.00 487.00 B4 6.41 6.94 6.00 6.00 6.00
IVARE=Z)S VAN E/ 2,135.94 2,413.99 773.68 1,541.73 176.24 F 8 2 & 145.95 496.29 654.94 752.79 862.76
Hits 678.01 795.41 921.45 950.10 980.28 FriSHi (6.40) 4763 62.86 72.25 82.80
mEhAEAaTt 2,993.30 3,259.44 2,082.73 2,978.83 1,643.52 #FE 152.34 448.66 592.08 680.54 779.96
KHEAER 4955 0.00 0.00 0.00 0.00 DEBS IR IR 9.25 1.50 1.98 2.28 261
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 143.09 447.15 590.10 678.27 777.35
Eift 43.92 30.45 40.68 38.35 36.49 SR (7T) 0.17 053 0.70 0.80 092
Emenatrait 93.47 30.45 40.68 38.35 36.49
mEET 3,294.78 3,508.75 2,123.41 3,017.18 1,680.01
DERRRING 103.58 45.89 46.84 47.85 49.03 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 847.65 847.65 847.65 847.65 847.65 24:N:(72]
BARRR 2253 2253 2253 2253 22.53 BN 4.13% 7.12% 4.40% 9.20% 11.30%
BEKE 2,430.85 2,77391 3,057.39 3,358.19 371222 EAlFE -35.67% 226.56% 35.63% 14.99% 14.65%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE -30.98% 212.50% 31.97% 14.94% 14.61%
BER@AT 3,404.62 3,689.98 3,974.41 4,276.22 463144  IEFBED
T RIS 6,699.40 7,198.73 6,097.83 7,293.40 6,311.45 EF=E 39.52% 42.18% 41.85% 42.03% 42.08%
FER 2.46% 7.17% 9.07% 9.55% 9.83%
ROE 4.33% 12.27% 15.02% 16.04% 16.96%
ROIC 12.38% 41.58% 106.89% 54.71% 67.37%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 152.34 448.66 590.10 678.27 777.35 BFRIRE 49.18% 48.74% 34.82% 41.37% 26.62%
HrIBHEE 14238 12752 96.83 97.36 97.84 BTRIRER -41.14% -40.43% -27.86% -34.77% -30.81%
55 %: R 8.56 6.26 (23.89) (26.09) (29.04) mantbE=R 1.46 1.45 1.89 1.73 2.55
RERIRK (28.94) (40.70) (42.49) (46.40) (46.40)  iEafLLER 122 122 175 156 249
EERETH (124.95) 603.36 (659.35) 86.00 (408.28) Eizseh
HE 245.68 393 15.62 16.05 16.52 Il dl SINEEEE 3.66 441 6.60 7.27 7.99
LE TSR 395.08 1,149.01 (23.18) 805.20 408.00 FIRERE 6.89 7.93 11.81 17.76 26.64
BAXZH 208.92 326.32 82.60 94.10 92.66 BB 0.88 0.90 0.98 1.06 1.16
KEpRAR (7.14) 2.86 0.00 0.00 000 &R (57T)
Eift 12379  (1,255.46) (160.23) (167.02) (164.89) =1l 0.17 053 0.70 0.80 092
B & ENER 325.58 (926.28) (77.63) (72.92) (72.23) BREEUETR 0.47 1.36 -0.03 0.95 0.48
A 31.79 (168.50) 361.46 125.50 29.03 BEEF 3.89 430 4.63 4.99 5.41
BRI (84.78) (249.32) (307.65) (378.74) (424.74) fE{ELER
EHift 2.09 82.31 0.00 0.00 0.00 EES 36.91 11.81 8.95 7.79 6.79
&5 EMER (50.89) (335.51) 53.81 (253.23) (395.71) R 1.60 1.45 1.34 1.25 1.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 327 2.30 3.70 2.83 262
I & HEIER 669.76 (112.78) (47.00) 479.04 (59.94) EV/EBIT 3.65 255 4.30 3.24 2.96
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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