ATRE | FFRRF

Yo i

‘ TF SECURITIES

g (002304 )

WESEARFRGRE, SRREENIIR

B, 2024H1 BV AN/FI B A B/ INERTBEFEREE
+4.58%/+1.08%/+2.96%; 24Q2 HBlEIEL-3.02%/-9.75%/-7.65% 24~26 £F,
BN DS AMETRFEFZ2FE 706 BERETF 70127t ( BF ).

MR FHIREh SR 1<, it BRI TF. 24H1 BRI 22491 1Z25T(E
bb+4.82% ), EAEBE/LLEWIN 224.36/0.55 1Z7T ( EEL+4.89%/-17.32% )o
VEME, BES/NMBEEL-0.27%/+5.17%, NFAESIEEIZEK , QMIEHE,
R/ BEE I 199.61/25.30 1278 ( BEEL+4.78%/+5.16% ), EHA ety
WANSGEEEL-004 MESEZE 8375% (FE/ S EEEFNREL
-137/+2.76 NEL S ), BFE. OFSMBEMNKE; @ETEESHET
WIFEE,

BIMKEM T FEBMBEFLARETHRE, EARERERUEE. D

24H1 BR/EBINEWEILL+1.42%/+7.50%, BIMIANGLEELL+1.43 MBS
BE 57.34%; @24H1 ZEREEELL+372 R ( EOMERLL+0.41% ); H
& R/ BN R EILL-43/+415 RZE 2942/5891 R ( FHOMERELL
+2.90%/-0.07% )o REE . VEINSHTIBEINES, WA SIETFIEHE
EMER L ERIFT; QB NKRAIERERARES, EERNKLHEEERER
FHEERE.

ZPRELHEH, mOEfEBIKRANTREF . 124H1 SH/& LBEES
Wz 222.54/2.37 1275 ([@EL+5.00%/-9.33% )o @24H1 BIRAAZFWIANGE
[LE+4.07 MEPSRE 9.12%, FIAEREEL+88.64%, OEFPWNEFH
E%O

BRmFNESE, SARERLIRLL TR, OEFZER. 24Q2 EFIZE/%F]
RELY-1.40/-2.10 MRS EE 73.67%/28.62%, it EF BR S MmN G
EEREE+ 2 FRIRFHER BF); QFAXR. 24Q2 HE/E1E/ WS E BXE
EE+1.76/+0.68/+0.17 NEDME 18.54%/7.23%/-3.17%; @MEAR: 24Q2
ZEMMERP-28.07 1278 (EEL-16.6912 ); @ 24Q2 &BRAERELL/R
bY-13.85/-18.78 127TZ 39.38 12T,

BHEEIN: VAN 24Q2 RABRFRIPREREREIF, 24Q3 TERIERERE
BET, BEFEMNE. VAL FIATRLERERCOEAMER (BIES
RIS RAY iR/ I3 BIFEK /7= G 5B Y ER 1M EESE ), MYERMEFRIRSH
REERL R, PAXRFELRR . BRITANBEIEEGS IREM AR
H, RIEFR, RMNBAEBRZAMMN, FAit 24-26 FWA A
351.07/381.85/412.25 127T ( BU{E /9 364/396/428 1Z27T ), [E1E 6%/9%/8%,
I3£1%F) 5879 105.14/114.78/124.70 1275 ( BI{E A 111/123/134 1Z7% ), [E
5%/9%/9%, XN PE 3BI79 11X/10X/9X,

RSB T ZSEME; HEERKARTE; £ESEMERRIRE;
RMEFHEER LTI,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3010490 3312628 3510749 3818491 4122539
HEER () 18.76 10.04 598 8.77 7.96
EBITDA(EG7T) 1280382 1342507 1362500  14,72007  15866.60
HEBATEFEEATT) 937783 1001593 1051426 1147843 1246955
B ®Y) 2491 6.80 498 917 863
EPS(7T/A) 6.23 6.65 6.98 762 8.28
HEE(P/E) 12.53 11.73 11.18 10.24 9.42
mH%EE(P/B) 248 2.26 2.06 1.87 1.70
EEESID) 3.90 355 335 3.08 285
EV/EBITDA 15.75 9.45 477 4.49 341
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 2437545 2581279  39,03820 3853436  50,764.42 B 30,10490  33,126.28  35107.49  38,184.91  41,225.39
N7 ZE R R RIS ER 571.15 530.01 931.75 544.00 1,016.04 [R5 7,645.53 8,200.25 8,791.19 9,554.38  10,306.64
FRAS KSR 11.02 50.97 19.39 27.24 30.65 BAlie RN 4,388.31 5,269.25 5,617.20 6,109.59 6,596.06
7 17,72926 1895424 2221986  21,328.03 2579024 HEZEA 4,179.14 5,386.95 5792.74 6,376.88 6,884.64
Hity 8,825.30 7,186.74 6,556.86 6,528.02 6,137.39 BEEEA 1,935.67 1,764.42 1,869.95 2,033.86 2,061.27
mENBEAT 51,512.17  52,534.74  68,766.05  66,961.65  83,738.73 &2 25357 284.75 301.78 328.24 354.37
KEBRRUIRE 32.98 1,229.84 1,229.84 1,229.84 1,229.84 45522 (636.47) (754.53) (988.98)  (1,182.98)  (1,361.80)
EE&Er= 5,794.77 5,305.63 5,434.19 520146 478557 BRI NSAIRMEIRE (3.08) (1.95) 0.14 (1.63) (1.14)
wEIRE 757.15 1,457.32 778.66 43933 269.66 NRMEETI S (318.33) (37.08) (351.22) (200.00) (300.00)
FRRF= 1,714.38 1,773.12 1,713.07 1,653.02 1,592.97 BRI ER 42587 255.52 527.33 402.91 395.25
Hity 8,152.79 749165 8,380.82 8,001.71 7,953.23 Hity (274.53) (483.88) 0.00 0.00 0.00
EFmahBF=ALt 16,452.07  17,257.55  17,536.57  16,525.35  15,831.28 ElAE 12,509.21 1324257  13,899.86 1516622  16,478.32
BRIt 67,964.25  69,792.29  86,302.63  83,487.01  99,570.01 SRIZON 25.59 39.18 28.49 31.09 32.92
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 3151 63.91 52.88 49.43 55.41
IVARE=Z)S VAN E/ 1,376.21 1,425.87 1,898.16 1,581.65 214258 F 8 2 & 12,503.28  13,217.83  13,87548  15147.87  16,455.83
Hifth 4,810.54 464516  26,581.03  18,341.92  27,607.31 Frisw 3,113.89 3,197.06 3,356.13 3,663.89 3,980.25
mEhAEAaTt 6,186.75 6,071.03  28479.19 1992358  29,749.89 #FE 9,389.40  10,020.77  10,519.34  11,483.98 1247557
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 11.57 484 5.08 555 6.02
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 9,377.83  10,01593  10,514.26  11,478.43  12,469.55
Eift 511.50 566.63 554.06 544.06 554.92 BRI (75) 6.23 6.65 6.98 7.62 8.28
Emenatrait 511.50 566.63 554.06 544.06 554.92
mEET 20,439.80  17,74242  29,033.25  20,467.64  30,304.80
DEBRTFNES 49.50 11135 113.89 116.66 119.67 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,506.99 1,506.45 1,506.45 1,506.45 1,506.45 24:N:(72]
BARRR 904.65 930.52 930.52 930.52 930.52 BN 18.76% 10.04% 5.98% 8.77% 7.96%
BEKE 4511761 4949952  54756.66 6049587  66,730.65 EAlFE 25.23% 5.86% 4.96% 9.11% 8.65%
Hity (54.30) 2.02 (38.13) (30.14) (22.08) HETFBATEFE 24.91% 6.80% 4.98% 9.17% 8.63%
BER@AT 4752445  52,049.86 57,269.38  63,019.37  69,265.21 ERBES
RFMREBESRIT  67,96425  69,79229  86,302.63  83,487.01  99,570.01 ESGIES 74.60% 75.25% 74.96% 74.98% 75.00%
FER 31.15% 30.24% 29.95% 30.06% 30.25%
ROE 19.75% 19.28% 18.40% 18.25% 18.03%
ROIC 667.22% 129.73% 74.18% 229.14% 100.01%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 9,389.40  10,020.77 1051426 1147843 1246955 BFRIRE 30.07% 25.42% 33.64% 24.52% 30.44%
HrIBHEE 741.74 702.42 710.14 732.11 745.59 BTRIRER -51.24% -49.54% -68.17% -61.15% -73.29%
552 1.03 2.62 (988.98)  (1,18298)  (1,361.80)  MmEItLZE 2.58 3.06 241 3.36 281
FEIRK (425.87) (255.52) (527.33) (402.91) (395.25) EREALLER 1.70 1.96 163 229 1.95
EEEAETH (7,886.21)  (4,578.76) 7,069.61  (7,085.94) 5,038.63 Eizseh
HE 1,827.54 238.70 (346.14) (194.45) (293.98) Il dl SINEEEE 48.70 60.17 48.03 51.75 52.85
LE TSR 3,647.62 6,130.22  16,431.58 3,34426  16,202.74 FIRERE 1.74 1.81 1.71 1.75 1.75
BAXZH 595.24 2,109.88 112.57 110.00 89.15 BB 0.44 0.48 0.45 0.45 0.45
KERR 0.24 1,196.86 0.00 0.00 0.00 gRigkx (5T)
Eift 342103  (2,645.70) 1,017.20 59291 806.11 =1l 6.23 6.65 6.98 7.62 8.28
® & AR 4,016.50 661.03 1,129.77 70291 895.25 BREZUER 242 4.07 10.91 222 10.76
OGS 651.71 755.92 963.90 1,182.98 1,361.80 BRRE 3151 34.48 37.94 41.76 45.90
S (5,503.86)  (6,938.38) (5299.83)  (5,73399)  (6229.73) fhEE
EHift 360.38 574.12 0.00 0.00 (0.00) EES 12.53 11.73 11.18 10.24 9.42
&5 EMER (4,491.78)  (5,608.34)  (4,335.93)  (4,551.01)  (4,867.93) RS 248 2.26 2.06 1.87 1.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.75 9.45 477 4.49 341
I & HEIER 3,172.35 1,182.92  13,225.41 (503.84)  12,230.07 EV/EBIT 16.72 9.96 5.03 472 358
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 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%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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
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