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Q2 fFETHA, FAT—HAIGE)

AT K 24 FHEHRE

24Q2 W 103.4 12, [EtL+8.4%, 1FEH%F)E 8.012, REEL+16.9%, 0IE)A
B%7)E 8.6 {4, [EEL+30.0%;

24H1 W 205.2 12, [EtE+6.1%, JARHEF)IE 17.6 {2, EEL+40.5%, 303E
I3EH%FE 18.2 12, EEL+49.2%;

Hp 2 BiRam T ER LHEFEERLEIRK 0.84 2, IFFBRING
BREA,

24H1 EFZR 17.6%, EILL+2.8pct, JARIEFIZE 8.6%, [EILL+2.1pct,

24H1 DT OFREEK . WL/ fAkRUT/ E£ER LRI 70.2/21.2/10.4 12,
B b +7.3%/+34.3%/+15.4% , F F T 18.0%/17.9%/14.4% , [& tb
+2.4/+5.7/+3.4pct;

Q¥F@m:. BBE/UNE/LERKAN 17.7/83/79 2, BtL
-7.1%/-13.3%/-24.7%, EFZ 21.0%/23.2%/19.0%, [EILL+4.7/+1.3/-1.5pct;

QERER: BIRE/ FABEBN 52.0/0.7 12, EEb+14.1%/+528%, FEFI=
14.6%/5.7%, [EE+2.4/-3.3pct,

RSFEMER L, AFTLERE

KIKZE. 7 B Suzano225wt [FIT RN ENEERAFRKIGF, ERIMELETR
HAZRHN, TKIGE R, KINMIFLEER, 8 B Arauco $HIR 765 =&
/Mg FEHRT 580 =&/

BIKFRNARER M TEL, BRI BTSN BRI ARE, BF)
BEINLESS ; HBAIARIE 9 BRIRM 200 7T/ME, Bl IR iHHhE BRI
=k, KEMEEEMERT

RRER: AEIRT—H PM2/PM3 BEEREREFELMABUERKER
HRABXREEREMEEIRSTE, FLMABB AT, BB AL
"B FAFUT FHEFTWHEANEEFRER, MEEEERED

MRE— T E, sl ik

BHE 23 FRATRKFTALGEIT 1200wt BiFEREEY K. 1) BT 30wt 4
TEE—HA 4 AT 2403 15E; 2) BT PM11/PM12 Y LA
BB, it 2504 i757; 3) WWERBUE 3.7 wt SR 4R 14 wt 5P 48— HA
FI#ER; 4) mT B ERX B, BEIR 40wt I, 35wt 2B
BRI 15wt HUASE

SHEMEMRE R REE, RIERERE, LF B iiEmiie)
& EERIFRSR, AT FEIE RN MR B L2 B SIS,
REFEGEH LR

BEEBFTN, &F IN” TR

RYE 24 iR, F/E Q3 RIXPAELSSEKRE, FKAVFARBFFTUN, TR+
NT) 24-26 FEIAFIEF 33.212/37.5 12/42.6 12 (BI{ED B /9 37.1/42.4/48.2
23T ), SIRIPE J9 11X/9X/8X.

REERR: TR REDR RIS, #r-eeCHMAN IR, EHmitiE
RN %

ESHRIRS
20245 098 01 H
BETER
T BT HIENSHR
6 MR FER SEN (4EEF )
EEIE 12.62 7T
Birig 7T
EARHIE
A BRBEEABEFR) 2,794.57
B A BRIREREFR) 2,777.23
A BRETH{EERTT) 35,267.51
B ARKRHEBEATT 35,048.61
BRFE™(T) 9.98
BFERIERER) 46.79
—FRHEE/&ECT) 16.56/11.36
E&
NEEFE eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
RINES
—— KFE4E JAR300
32% 1
24% 1
16% 1
8% 1
0% 1
-8% 4
-16%
2023-09 2024-01 2024-05
BRRE: BESRE
EP St
1 (RBELEML -=IR S T EbT &,

—REBICER )  2024-05-04

2 (KPELEN - F IR IEIR & R4 —
REBEOE, 23 1RSPEL, WETRITHTE
SEINT ) 2024-04-11

3 (KPR - AT =1F:23 FEBIRFRLT
BEUAR, 2401 BEELEHM)
2024-02-28
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 3976693 3954434 4206814 4496873 4947239
) 2428 (0.56) 6.38 6.89 10.02
EBITDA(ET57T) 6,786.39 7,215.68 6,975.64 7,297.77 7,833.53
HEEAEEFBEELTT) 2,808.77 3,085.69 3,317.89 3,752.07 4,263.59
HBRE®Y) (5.01) 9.86 7.53 13.09 13.63
EPS(TT/BR) 1.01 1.10 1.19 134 153
M&ER(P/E) 1256 1143 10.63 9.40 827
%=(P/B) 153 135 125 113 1.02
MHER(P/S) 0.89 0.89 0.84 078 071
EV/EBITDA 6.75 6.59 6.49 6.08 5.00

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,386.44 2,495.13 3,885.87 2,842.41 6,506.71 Bl A 39,766.93  39,544.34  42,068.14  44,968.73  49,472.39
R7ITZE R B KT IR 2,420.97 2,322.74 2,357.49 2,696.14 2,969.99 [R5 3373540 3326052 3533724 3795361 4185364
FRAS KSR 664.12 575.59 690.63 69153 836.44 BAlie RN 177.95 219.58 222.96 224.84 237.47
78R 5,339.09 4,574.39 4.877.77 5,594.19 6,145.12 HEZEA 152.62 154.34 159.86 166.38 178.10
Hity 1,777.32 2,900.24 2,260.44 227691 2,549.10 BEEEA 1,032.69 956.91 1,009.64 1,034.28 1,088.39
mENBEAT 12,587.93  12,868.09  14,072.19  14,101.18  19,007.36 &2 780.67 929.04 925.50 989.31 1,083.45
KHARRAR S 58 255.96 277.44 290.44 302.44 318.44 55 A 833.52 760.08 607.52 507.88 41371
EE&Er= 28,873.98  33966.14  34,23475 3428466  33,642.48 BRI NSRIRMEIRE (70.87) (76.92) (101.21) (85.51) (91.74)
wEIRE 3,272.98 572.77 572.77 572.77 572.77 NRMEETI S (5.69) 18.18 1.42 0.47 (0.79)
FRRF= 1,766.76 1,882.80 1,999.23 2,087.95 2,151.88 BRI ER 21.94 20.88 2857 23.80 24.42
Eift 1,256.36 983.51 1,251.64 1,092.42 1,045.86 Hity 76.08 529 183.21 28,53 0.00
EFmahBF=ALt 3542603  37,682.66 38,348.82  38,340.24  37,731.42 Bl FAE 3,032.60 3,296.44 3,551.00 4,002.65 4,549.52
BRIt 48,013.96  50,550.75  52,421.01 5244142  56,738.77 SN2 9N 38.99 31.44 36.63 35.69 34.59
ZHAMETR 8,169.38 8,078.62 6,462.90 5,170.32 4,136.25 B4 3.65 8.27 23.84 11.92 14.68
IVARE=Z)S VAN E/ 5,031.85 4,814.99 5,770.07 5,566.52 6,909.94 F 8 2 & 3,067.94 3,319.61 3,563.79 4,026.42 4,569.43
Hity 3,719.05 3,404.50 5,139.98 4,097.41 5,341.65 FRiSH? 250.80 218.57 233.43 259.70 287.87
mEhAEAaTt 1692029  16,298.12  17,372.95  14,834.24  16,387.84 #FE 2,817.13 3,101.04 3,330.36 3,766.71 4,281.55
KHEAER 6,639.70 6,702.34 6,032.11 5,428.90 4,886.01 DEBS IR IR 8.37 15.35 12.47 14.65 17.96
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,808.77 3,085.69 3,317.89 3,752.07 4,263.59
Eift 752.58 814.01 741.24 769.28 774.84 SR (7T) 1.01 1.10 1.19 1.34 1.53
Emenatrait 7,392.28 7,516.35 6,773.35 6,198.18 5,660.85
mEET 24,840.27  24,39544  24,146.30  21,03242  22,048.70
DEBE RN G 89.67 104.11 113.87 12515 138.81 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,794.68 2,794.57 2,794.57 2,794.57 2,794.57 24:N:(72]
BARRR 3574.35 3,631.98 3,683.73 3,683.73 3,683.73 BN 24.28% -0.56% 6.38% 6.89% 10.02%
BEKE 16,598.36  19,126.08  21,722.39 2461376  27,856.12 EAlFE -10.79% 8.70% 7.72% 12.72% 13.66%
Hity 116.63 498,58 (39.85) 191.79 216.84 HEFEATENE -5.01% 9.86% 7.53% 13.09% 13.63%
BER@AT 23,173.69  26,155.31  28,274.71  31,409.00  34,690.08 ERBES
RBMRABES R  48,01396  50,550.75  52,421.01  52,441.42  56,738.77 ESGIES 15.17% 15.89% 16.00% 15.60% 15.40%
FER 7.06% 7.80% 7.89% 8.34% 8.62%
ROE 12.17% 11.84% 11.78% 11.99% 12.34%
ROIC 11.92% 10.33% 9.81% 11.06% 11.52%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 281713 3,101.04 3,317.89 3,752.07 4,263.59 e 51.74% 48.26% 46.06% 40.11% 38.86%
HrIBHEE 2,109.25 2,180.94 2,471.96 2,609.36 2716.26 BTRIRER 63.52% 55.12% 39.29% 32.05% 13.92%
55 %: R 633.24 607.39 607.52 507.88 413.71 mantbE=R 0.72 0.76 0.81 0.95 1.16
FEIRK (21.94) (20.88) (28.57) (23.80) (24.42) EEDELER 0.42 0.49 0.53 057 0.78
EEEAETH (1,024.49) (165.52) 157512  (1,952.18) 1,376.89 Eizseh
HE (689.63) 914,53 13.89 15.12 17.17 RFR LR 18.88 16.67 17.98 17.80 17.46
LE TSR 3,823.56 6,617.50 7,957.81 4,908.45 8,763.22 FIRERE 8.99 7.98 8.90 8.59 8.43
BAXZH 6,390.26 4,604.64 2,929.76 2,719.97 213244 PR 0.88 0.80 0.82 0.86 091
KERR 15.37 21.48 13.00 12.00 16.00 griEtx (57T)
Eift (12,526.57)  (9,394.97)  (5,774.03)  (5457.11)  (4,260.44) =1l 1.01 1.10 1.19 1.34 1.53
B & ENER (6,120.95)  (4,768.85)  (2,831.26)  (2,725.15)  (2,112.01) BREEUETR 1.37 2.37 2.85 1.76 3.14
A 111.08 (953.45)  (2,524.84)  (2594.35)  (1,986.43) BEEF 8.26 9.32 10.08 11.19 12.36
RS 1,548.07 (398.90)  (1,210.96) (632.42)  (1,000.48) fE{ELER
EHift 143.56 (493.81) 0.00 0.00 0.00 EES 12.56 11.43 10.63 9.40 8.27
LR EISR 1,802.71  (1,846.16) (3,735.80) (3,226.77)  (2,986.91) RS 1.53 1.35 1.25 1.13 1.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.75 6.59 6.49 6.08 5.00
I & HEIER (494.68) 248 1,390.74  (1,043.46) 3,664.30 EV/EBIT 9.66 9.40 10.05 9.46 7.65
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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.
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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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