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SMEIBIERIR, PHERFRE

. NE] 2024 £ H1 SCIRENIEN 109.65 {27T, EIEE+9.84%, VARNEFISE 9.41
{275, [EEE+6.81%; Erh 202402 SCIIEMVIEA 55.86 127T, [EILE+11.29%, |3Eh%
#iE 4.71127T, BEEE+6.4%.,

IMEIEIRSR, N EIBK D MEE, 2401 IE /BRI EL+16.95%/+7.24%
MERMEL; DHXE, 24H1 RIMEBRANRLL+0.1%/+39.29% . AHEILSS, HEXY
SRNTHIZEMNESEREBERENTIZER, ADBIHFLH AN RERS
MBTM T RFATIWAIRM, BOmENL L L7 O BERFEIR . ME
W55, ZERBABEEIMEBEFATEETMR, SBERETZEEFES
KEF, ARERIMEEFRITRRESIEKBEE, WK T RIS R,

NEEFREE B, 2024 F H1 AEEFKRN 24.4%, EEL-1.02pct, FFIFRA
8.57%, [EEL-0.23pct; E A 202402 EFZA 24.38%, [FLL-1.24pct, 1EFIZR S 8.42%,
[EEL-0.38pcto D RAZRE , 24H1 ME /BB EFEFIZRRFEY-0.55/-1.24pct; DHXE , 24H1
WYMEEFIZELL-0.37/+0.08pct, HEEEFIZRIEEHRE.

IMER TRIRTFHREAERTRE, NEEBINEERERAN. A5 2024 & H1 1§
€. B8, k. USEBRDBIN 1039%., 1.77%. 1.87%. -0.52%, [EJLL-0.62.
-0.12. +0.12, -0.1pct; Heh 24Q2 ZEHE | BIE. k. WSEBERSFIN 9.85%.
1.83%. 1.97%. -0.48%, [ELK-1.08. -0.04. +0.16. -0.03pct, 24H1 NEJHETHR AR
BB, HP &, (RERERERL 9%, BRTHEM. ERBEHEERD
Elé=E=1-raN N

BFOURNHMZERTED . AEHEL 24 FRAGHRIHE, URTFREENE
8279 113.10 By, AGKHMITHERASHIABRATE 80,153.8407 FARAY
0.141% . AHEIHIIEFRABNRDABTED 57 A, BEQSRAENEET
WERRAEATERNTSEEEARIMZORA (15 ) AR, URABEES
INEREHMMNEMRT . ANEEITHREEINAITINNIE A 37.89 TT/fH. A5k
ERFMN 24/25 FEFEFTWREMET 26%. 1HERT 23 FRORBURRNTRY,
FRITRIAZIE 53 AMBINE 57 A, ERANERSFEWEENMET 2%8H7E
26%, —HEBSUIBBBEREEFHIRMR TN TIENRRYE, B—HmEtbEs
ETREAYEERKERIED

RREN . RELHE, &L EEEEFERN, HRIREEER, MEFE, A
BIEAHS SEB FUXBRZEE, 2FIEK., RIBABMPIR, Tt 24-26 FI3

BH&FES B 23.7/25.8/28.1 12, [N ENZS PE 95819 16.9x/15.5x/14.2x , 445 “SC
)\” l:F—&o

RUBEHRT . REEHAS EERAOXG ; HB4MTIRY SKARIAES; RMEFIRERNS
MBI NI .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2017053 2130395 2330626 2485884  26,101.79
) (6.55) 5.62 9.40 6.66 5.00
EBITDA(ET57T) 2,758.75 2,973.64 2,679.58 2,938.11 324814
HESATEFEEATT) 2,067.66 2,179.80 2,368.95 2,575.72 2,812.57
HEHER (1) 6.36 542 868 873 9.20
EPS(7T/A) 258 2.72 2.96 321 351
HEE(P/E) 1931 1831 16.85 1550 14.19
mH%EE(P/B) 567 6.29 6.42 7.29 7.96
MEEP/S) 1.98 187 1.71 161 153
EV/EBITDA 12.48 12.63 1301 12.01 10.84

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
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Birth& 7T
EZS%HE
SRAERDR) 801.54
,;.LJE ARBEABETR) 799.39
SMHEERTT) 39,916.61
u.bxiii ARRT{E(BATT) 39,809.49
BRREEF(TT) 6.37
BFERIRE(%) 53.69
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Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R ES

JFIR300
25% 1
19%
13%

7% 1
1% 1
5% 1
~11%

-17% . .
2023-09 2024-01 2024-05

BRSER: RIREE

HEXikRE

1 {FBRR-AE SIFEIME RS,
REFSFRR) 2024-07-25

2 (FAR-ERAFZO mERIE
iF, mEAAREKRALET) 2024-04-26
3 (FAR-FER SRS IMETH IR
AN, BRAREYURFAIEKFE )
2024-03-31

BEVFIEIEX Z ERERIRE IR SRR



Vg
ATENRE | HERAF 1) R DAUESS

A 55 U

B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3563.14 3,548.28 3,656.29 3,109.06 329757 Bl A 20,170.53  21,303.95  23,306.26  24,858.84  26,101.79
R7ITZE R B KT IR 1,953.84 2,873.56 2,046.65 292512 2,005.22 [R5 1496933 1570013 1751597 1863599 1947159
FRAS KSR 339.61 193.17 486.15 266.42 467.66 BAlie RN 130.69 14225 139.84 149.15 156.61
7 249492 2,262.68 2,602.86 2,056.13 2,270.89 HEZEA 2,156.30 2,297.85 2,353.93 2,485.88 2,584.08
Hity 1,166.86 1,159.00 1,466.00 1,063.82 1,069.46 BEEEA 374.06 393.60 419.51 435.03 44373
mENBFEA 951837  10,036.69  10,257.96 9,420.56 9,110.80 HRER 416.26 431.29 442.82 447.46 443.73
KEBRRUIRE 62.20 61.68 61.68 61.68 61.68 45522 (97.42) (67.63) (93.23) (87.01) (78.31)
EE&Er= 1,303.08 1,243.21 1,113.20 983.20 853.19 BRI NSRIRMEIRE 23.17 (19.95) 1.39 5.77 240
ERETRE 12.01 26.86 26.86 26.86 26.86 NRMEZTES 1.38 114 4,03 6.42 6.72
FRRF= 440.02 428.98 402.62 376.25 349.89 BRI ER 54.05 48.81 90.00 80.00 90.00
Hits 1,616.99 1,309.28 1,276.99 1,401.08 1,329.12 Hifth (392.52) (304.86) (245.86) (236.86) (243.67)
E 35k < ia= 3,434.28 3,070.01 2,881.35 2,849.08 2,620.74 ElAE 2,535.24 2,681.32 2,868.69 3,121.38 3,423.15
BRIt 1295266  13,106.70  13,139.31  12269.63  11,731.55 SN2 9N 14.44 15.27 0.00 0.00 0.00
ZHAMETR 0.00 199.74 150.00 100.00 80.00 B4 4.46 11.87 0.00 0.00 0.00
IVARE=Z)S VAN E/ 3,693.13 444061 4,33253 4,467.80 4,186.24 F 8 2E 2,545.21 2,684.72 2,915.69 3,170.38 3,462.15
Hity 868.04 1,021.44 2,216.35 2,088.75 2,330.20 FRiSH? 479.03 505.30 548.73 596.67 651.58
mEnaRAaTt 4,561.17 5,661.79 6,698.88 6,656.55 6,596.44 #FE 2,066.18 2,179.42 2,366.95 2,573.72 2,810.57
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.48) (0.38) (2.00) (2.00) (2.00)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,067.66 2,179.80 2,368.95 2,575.72 2,812.57
Eift 164.86 200.38 179.10 100.00 80.00 SR (7T) 258 272 2.96 321 351
Emenatrat 164.86 200.38 179.10 100.00 80.00
mEET 5,879.97 6,724.87 6,877.98 6,756.55 6,676.44
DEBRTFNES 36.61 36.50 39.72 40.27 40.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 808.65 806.71 801.54 801.54 801.54 24:N:(7]
BARRR 125.37 173.11 165.03 165.03 165.03 BN -6.55% 5.62% 9.40% 6.66% 5.00%
BEKE 6,222.24 5872.75 5,503.41 4798.18 4,397.16 EAlFE 6.29% 5.76% 6.99% 8.81% 9.67%
Hits (120.18) (507.23) (248.37) (291.93) (349.18) IHEFBLAEEFE 6.36% 5.42% 8.68% 8.73% 9.20%
BER@AT 7,072.69 6,381.83 6,261.33 5,513.08 5,055.10 ERBES
REMRESEERIT  12,95266  13,106.70  13,139.31  12,269.63  11,731.55 ESGIES 25.79% 26.30% 24.84% 25.03% 25.40%
FER 10.25% 10.23% 10.16% 10.36% 10.78%
ROE 29.39% 34.35% 38.08% 47.06% 56.09%
ROIC 50.12% 144.24% 201.62% 215.33% 321.07%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,066.18 2,179.42 2,368.95 2,575.72 281257 e 45.40% 51.31% 52.35% 55.07% 56.91%
HrIBHEE 151.82 159.84 156.37 156.37 156.37 BTRIRER -49.79% -51.72% -55.37% -53.80% -62.79%
552 (12.25) (10.41) (93.23) (87.01) (78.31) mENtLER 1.67 1.54 1.53 1.42 1.38
FEIRK (53.91) (48.82) (90.00) (80.00) (90.00) EEDELER 1.23 1.19 114 1.11 1.04
EEEAETH 1,596.57 534.96 (150.31) 25.79 476.14 Eizseh
HE (588.46) (780.08) 2.03 442 472 Il dl SINEEEE 8.54 8.83 9.47 10.00 10.59
LE TSR 3,159.96 2,034.91 2,193.81 2,595.28 3,281.50 FIRERE 721 8.96 9.58 10.67 12.06
BAXZH 14013 67.76 21.28 79.10 20.00 PR 1.50 1.64 1.78 1.96 218
KEIR R (3.40) (0.52) 0.00 0.00 0.00 FRiEE (5T)
Hity (608.78) (311.69) 34491 59.88 96.89 SRk 258 2.72 2.96 321 351
BB SR (472.06) (244.45) 366.19 138.98 116.89 BREEUETR 3.94 2.54 2.74 3.24 4.09
OGS 110.16 273.01 35.48 40.46 58.67 BRRE 8.78 7.92 7.76 6.83 6.26
AR (3/447.86)  (2516.77)  (2487.46)  (3,321.96)  (3,26855)  {h{ELLER
EHift 572.17 (537.91) 0.00 0.00 0.00 EES 19.31 18.31 16.85 15.50 14.19
&5 EMER (2,765.53)  (2,781.66)  (2,451.98)  (3,281.50)  (3,209.88) RS 5.67 6.29 6.42 7.29 7.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.48 12.63 13.01 12.01 10.84
I & I HNER (77.63) (991.20) 108.02 (547.23) 188.51 EV/EBIT 13.21 13.35 13.81 12.69 11.38
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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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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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