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I NEBERNEL, FRERER

KBNS 24H1 SWWN 6.79 127T, [ELE-3.08%; 3&%F) 0.95 127T,
[@EE-29.29%; 13E%F] 0.89 (27T, [EEL-31.24%, 24Q2 BN 3.5 12 7T,
Eltb-2.99%; I3&4%F) 0.38 1275, EEb-49.33%; H13F4% % 0311275, BEILL
-57.59%, M/ERIEFFRER,

#£7R, HEEEENEE, MESFhNEERINSR.
1) PFmE:
4.9%/+78.3%, Q2 [ELY-5.4%/+79.5%.,

2) DXIHE . 24H1 BLIR/%H/FERE/HEdb/Er/RIb/FILIA D B
3.37/1.19/1.30/0.10/0.37/0.03/0.04 27T, [@LL-3.1%/-15.9%/+2.7%/-10.9%/-
8.1%/-45.1%/-19.7%, %4k . PR E AR FRIFaME, FHREHHES | £ib.
Rit. FICREIERA. FMRES; 24Q2 HelR/%eh/FaRg/&edb/%// Rt/
P NEILL-7.6%/-17.4%/+1.6%/-9.0%/-5.4%/-47 8%/-0.1% ., ZE g H1
#8433 52, &894 R, HARKS,

3) HEBEE. H1 BEAEL+84%Z 0.36 27T (Q2 BEL+136% ), Lt
EEt+2.5pct, HRBERSHNWANIE K,

EAXRYE, I ERAKIBERERN.

24H1 ERIFREILE-5.2pct, HA: 1) ERFEFE+15pct; 2) HERFRFLL
+5.0pct( B HERAL+S.7pct ), RFHEAERS; 3 ) SR EREL+1.9pct
(IFIAZR/ DN BERE L +1.3/+0.2pct ), RFHAKEEA.

2402 NIEEFRELL-11.4pct, EFRELL+15pct, HE/FBEHERELL
+10.8/+1.8pct,

RERK, REELTRE. EHFENR (RIRFHENER, BURE
R, BSHHX ), ERES . BEEHEN, SRERK SINEMm
iR, RS, AERHRSEHEEMILRNEDE, HYTRREERES
BT miEt .

BAFN . 5P REURTEERIE, (1T 24-26 FWA&TEZHIE
FUME, it 24-26 FARMNIBIR S B -0.5%/+6.3%/+6.8% ( £&
73 14.0/14.9/15.9 1275, 24-26 FHiEH 15.7/17.6/20.0 1275 ), AR
EREIBERD BIA-7.2%/11.8%/9.2% (&£&A 2.2/2.5/2.7 {275, 24—

26 FAER 2.6/3.0/3.4 127T), XM PE S50 16X/14X/13X, #HHF
‘IR TR

RERR: BRFRARIE . KEZTHEEME . FRRA 3K R
Mg REE .

W & BUEFLE 2022 2023 2024E 2025E 2026E
BN (ERTT) 1,403.54 1,411.90 1,404.84 1,493.35 1,594.90
HBE®Y) (4.50) 0.60 (0.50) 6.30 6.80
EBITDA(EA7T) 279.26 33543 34981 390.03 43461
HEBA T EFEEATT) 221.03 236.96 219.83 24577 268.46
HBEE®Y) (15.80) 721 (7.23) 11.80 9.23
EPS(7T/AR) 0.56 0.60 0.56 0.62 0.68
MRBE(P/E) 15.70 14.65 15.79 14.12 12.93
MIEE(P/B) 2.01 204 181 1.76 172
MEEP/S) 247 246 247 2.32 218
EV/EBITDA 2237 14.11 7.71 6.69 6.37

BER: wind, RXIESHTTER

24H1 EIIRE/E MU AN R 6.56/0.15 127, [ELL-

ESARIRE
20245 09 B 02 H
BRITR
Tk BRIREHRRIZLS
6 MRIEK 135 (4ERTR )
HEMRE 8.8 7T
Birtii& 7T
BEEHIE
ARSRAETLR) 394.43
B A REBAER
394.43
B2)
A BREHEERTT) 3,471.00
e A RHEBER
_ 3,471.00
7T)
BRSEF(IT) 3.99
BT BRER(%) 43.72
—FRE/&KT) 17.16/8.36
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KA E vax il

SAC HIEP4RS . S1110524060003
zhangxiaogian@tfzg.com
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wulil@tfzg.com
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 55251 1,047.41 1,053.63 1,114.36 967.30 B A 1,403.54 1,411.90 1,404.84 1,493.35 1,594.90
TR R R R 0.78 0.44 0.81 051 0.90 ElpgA 947.77 905.79 875.97 923.69 979.32
FRAS MR 14.73 14.17 12.11 15.60 13.78 Bl e RN 13.58 16.87 16.58 17.62 18.82
FHe 289.60 191.23 27377 216.56 303.30 HEERR 17453 168.19 167.32 177.86 188.36
Hith 149.78 342.16 133.18 131.85 130.24 BEEA 58.11 66.16 85.49 87.89 91.48
mIB=aT 1,007.40 1,595.40 1,473.50 1,478.88 1,415.53 HRER 15.42 19.34 17.84 18.97 20.26
DN 0.00 0.00 0.00 0.00 0.00 1552 (24.93) (24.52) (41.85) (50.47) (49.74)
EE&Er= 673.05 919.33 1,014.85 1,075.24 1,120.52 B ASRREIRE (0.09) (0.34) (0.34) (0.34) (0.34)
fERIRE 222.40 88.95 118.95 168.95 198.95 RAMEETIER 0.52 (0.08) (0.99) (1.62) (1.55)
TR 139.68 135.95 133.68 131.37 129.00 & EEs 1.52 1.15 1.15 1.15 1.15
Hith 334.30 318.95 309.26 299.15 288.77 Hits (62.53) (45.92) 0.00 0.00 0.00
JEFEE=ET 1,369.43 1,463.18 1,576.74 1,674.71 1,737.24 B FE 279.64 305.28 283.31 316.98 345.66
Bt 2,376.83 3,058.58 3,050.24 3,153.58 3,152.77 ZAlSMIN 3.55 1.22 1.22 1.22 1.22
FEHRMER 75.00 200.27 38.45 0.00 0.00 SN2 270 264 2.70 2.70 2.70
RIS E=HR R RLAT R 302.82 335.86 286.71 369.77 326.25 Bz 280.49 303.86 281.83 315.50 34418
Hity 132.97 115.69 156.39 165.97 154.98 Fris®i 59.46 66.90 62.00 69.72 75.72
manaRat 510.80 651.82 48155 535.74 481.23 FFE 221.03 236.96 219.83 245,77 268.46
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBIRIRES 0.00 0.00 0.00 0.00 0.00
R RE 0.00 568.35 568.35 568.35 568.35 3B FEATEFIE 221.03 236.96 219.83 245.77 268.46
Hith 81.80 81.49 81.49 81.49 81.49 BRI (7T) 0.56 0.60 0.56 0.62 0.68
EmEnREET 81.80 649.84 649.84 649.84 649.84
mEEET 647.93 1,353.16 1,131.40 1,185.58 1,131.07
DEERTRNEE 0.00 0.00 0.00 0.00 0.00 EEMSBE 2022 2023 2024E 2025E 2026E
%N 30341 39443 394.43 394.43 39443 23.5- 7]
BAAR 660.16 569.16 569.16 569.16 569.16 579N -4.50% 0.60% -0.50% 6.30% 6.80%
Bl 765.34 911.28 955.25 1,004.40 1,058.10 FALFE -17.90% 9.17% -7.19% 11.88% 9.05%
Hitb 0.00 (169.46) 0.00 0.00 0.00 AETFBATESFE -15.80% 7.21% -7.23% 11.80% 9.23%
BRERBAT 1,728.90 1,705.42 1,918.85 1,968.00 2,021.69 ERIBEN
B AR S 2,376.83 3,058.58 3,050.24 3,153.58 3,152.77 EFFE 32.47% 35.85% 37.65% 38.15% 38.60%
TR 15.75% 16.78% 15.65% 16.46% 16.83%
ROE 12.78% 13.89% 11.46% 12.49% 13.28%
ROIC 25.58% 25.25% 21.41% 18.15% 20.88%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
&R 221.03 236.96 219.83 24577 268.46 e 27.26% 44.24% 37.09% 37.59% 35.88%
HrIEREE 67.65 79.24 107.75 122.92 138.09 AR -27.59% -16.32% -23.26% -27.72% -19.71%
552 191 13.29 (41.85) (50.47) (49.74) mantbE 1.78 227 3.06 276 2.94
REIRK (1.52) (1.15) (1.15) (1.15) (1.15) RN 127 2.00 249 236 231
EERETE) (169.92) 61.02 (131.03) 156.48 (129.39) BN
He 140.38 2451 (0.99) (1.62) (1.55) IVl dl SIS 1,523.75 2,322.24 2,250.00 2,250.00 2,250.00
LE TSR 259.52 413.87 15255 471.94 224.72 FRERE 5.95 5.87 6.04 6.09 6.14
BRASZH 220.52 188.61 231.00 231.00 211.00 BRFRREER 063 052 0.46 0.48 051
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkE (7T)
Hith (429.54) (527.81) (250.96) (457.61) (417.75) (=l 0.56 0.60 0.56 0.62 0.68
‘@ ENIETH (209.02) (339.20) (19.96) (226.61) (206.75) BREZENESR 0.66 1.05 0.39 1.20 057
RINEE 100.36 718.19 (119.97) 12.02 49.74 BIEER 4.38 432 4.86 4.99 5.13
BN B (91.02) (363.17) (6.40) (196.62) (214.77) i E LR
Hith (34.53) 65.21 0.00 0.00 0.00 &= 15.70 14.65 15.79 14.12 12.93
S5 EDNER (25.19) 420.22 (126.37) (184.60) (165.03) kS 2.01 2.04 1.81 1.76 1.72
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.37 1411 7.71 6.69 6.37
I & HENER 25.31 494.89 6.22 60.73 (147.06) EV/EBIT 29.52 18.47 11.14 9.77 9.33
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LIS RKUES" ). RERNIESFAPEEN, MELUETHER. KEFESHFRSERERLEH9H
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
HREARENA—HHHIZFCH/ SR ZUR . RNEBSREHTERNNRENREMEEEERITENNNS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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2551 oLz R TR
BN FREABZANM BN ZR 20%LA £
s BIREBEN 6 TARN, HEWERLER Hai TREARRANMERT IS 10%- 200
RERRIFR — » _
R 300 FEEAYBKELIR 2] FREA RN B XS WL AR - 10%-10%
Sl FREABRAN RN ER - 10%RLA T
BiREHEN 6 NBW, EXEEF IR ﬁgﬁﬁmg%&m% L
T TR S 300 ISHHTELE ol FRERTT L HEBUBKIE - 5%- 5%
s5F KM FRERTT S EUERIE - SULA T
KR UESERT
b= B0 Ltig Rl
tEmARKERERPO BEEBEOMEZXEXNK LEMITAXILINEERR wYImtE X & HEE 5033 5
BEE11E B 3 SEEMEKE Eizhih 6 S 4 E FRERAPO 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R : 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 fEE. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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