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RAESMNEFT AT+

NTIE T 2024 FFLEFIR

NE 2402 WA 3.312, ELL+28.9%, [AREF)IE 0.14 12, BEL-51.7%,
JEI3RF 0.13 12, [EILL-56.8%; 24H1 TN 6.2 12, EEL+28.6%, AR 1EFE
0.331Z2, @ELL-9.4%, N3IFIFE 03112, BELL-13.1%; WANEKEOEFE
RSB EHATERBEETE.

PEERE, AT 24H1 FRIZKW AN 2512, EE+20.2%, L 40.4%; (&M
EIN 2 {2, BIEE+32.6%, G EE 32.2% ; _EEHIR UL 0.15 12, L 2.4%;

SHXE, AT 24H1 HIMNMIN 3.812, EEL+112%, HEb61.6%; BRI
N2.417, BEtE-21.2%, 5t 38.4%;

N 24H1 EF)F 25.3%, EEL+2.6pct; JFEEFIZ 5.3%, EEL-2.2pct.

DTEERE, NE)24H1 FRIEFIZEK 26.5%, BMEFZEK 22.5%, mEEFH R
EFZR 18.4%;

PHXE, AT 24H1 ESPEFZEK27.1%; ENEFIZEK22.4%,

NEBImE, K8 24H1 HE/BEB/ME/USEBEXERDI A
7.1%/4.2%/3.3%/0.1%, [EEL+0.7pct/-0.9pct/+0.4pct/0.5pct, EHF, 24H1 8
E#&A 04412, BL+42.1%, TERXBEREEEERNE N

TUREERR, B mERETS

AT, RIEEEREIE, 2017 £-2023 FREORS SR BART
WiipiE (LLEREFIT) 2AZSIMERELFR9EE, it 2023 52028
FEYE /BTN 3.75%, HD HEFOR. BRFRIEFRELER
B, 2024 £ 1-6 BOBSHEINFRIMETELD BIRIL+15%. +6.3%.

BT, RIEREEIRESE, BEEMT W HiMES ARFIEKE S,
2017 F67.4 {ZTTRKRIEZE 2023 £F 116 {275, CAGR 9.46%, FRit 2028
FHIXE 146 1278, EFZ)LEMEHHH TR KM E.

HERTW . ESFESITHIEER =, 2023 FREZEETIHIZHRER
1188.5 {27, 2019-2023 £E CAGR 11.8%, FHEFAM 2024-2030 EFEFHEHZILE
BT AR SRR EF, Z 2030 £k 2032.8 27T,

REXABERK+HIMERR R

RNEFERTREUGIKE, hEFIMNENLEREE. 2024 F487H, &
BB RN RIBR S EEERRY 52%09RIN, RANRTEFHMS
RFEE.

RAEBRFRATERZES T THEL 159%KRNAIMETIH, &RELLY
0.25 {ZHIEEIAMN B INTAS , 13RI inmim B 1A SRR e N & 15 0 45 E
BXRBNELF LR, RARAGTHIEHEEN R GRS BINEL 33.9%,
BRI TH—LRABRMENMBOMENE, BiFthHEEBENTEK.

BEEBFTN, &F TN TR

ABERE T 672 ZXF R, 180 {ZFRMAEFREN, 7 OREEFE
AR D ER R P S EES ., FADERREELRE
PORATAR . [iZHSHBUR SRR, BT TR
MINMEL.

AT EEE8HE. BREBIAREFFEE S TEE SR TEER
=, EF AT 24H1 SR, ATAFENELERTE, RIBFER
AT, FRLHLAT 24-26 FIFEFEF)S BIA 1.1/1.4/1.9 {270 (BHELBIA
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1.30/1.63/2.01 127T ), XIRI PE 95879 19/15/11X,

REERR: EMRINMERMNE; miZRENE; TiEmniRaXkE; %
DR PR OEIESE RS

0 55 EUENG(E 2022 2023 2024E 2025E 2026E
BN ONEDsp) 1,049.93 1,066.54 1,423.83 1,823.93 2,290.85
R ) 1.09 1.58 3350 28.10 25.60
EBITDA(EGTT) 199.28 294.02 273.84 32315 378.05
HEBAEERBEBT) 97.31 9251 10857 14094 185.05
) 3012 (4.93) 17.36 29.81 31.30
EPS(TT/A%) 0.97 0.92 1.08 1.40 1.84
MEZR(P/E) 21.00 22.08 18.82 14.50 11.04
MIEE(P/B) 1.75 164 1.23 113 1.02
MHEEEP/9) 1.95 1.92 143 112 0.89
EV/EBITDA 7.02 846 743 571 4.46

BERIR: wind, RXUESHTFT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 126.69 70.12 85.43 127.67 183.27 Bl A 1,049.93 1,066.54 1,423.83 1,823.93 2,290.85
N7 ZE R R RIS ER 151.57 192.79 262.86 320.42 41471 [R5 798.31 819.25 1,053.63 1,349.71 1,695.23
FRAS KSR 8.36 12.31 14.04 19.40 22.99 BAlie RN 6.16 8.46 9.04 12.25 16.03
7 14497 159.81 226.56 279.79 349.65 HEZEA 104.77 74.53 136.12 182.39 183.27
EHifth 75.88 34.04 61.88 121.22 94.69 BEEEA 40.98 52.66 65.50 109.44 96.22
mENBFEA 507.47 469.07 650.77 868.50 1,065.30 &2 36.29 29.19 4387 65.66 68.73
KEBRRUIRE 98.18 934.12 940.12 946.12 952.12 45522 1.09 7.44 12.16 8.17 (1.16)
EE&Er= 462.00 455.87 552.96 490.06 457.16 BRI NSAIRMEIRE 0.17 (55.80) (19.90) (25.32) (28.67)
wEIRE 29.60 2.30 32.30 19.42 16.02 NRMEETI S 22.70 53.48 19.01 64.23 (35.10)
FRRF= 27.42 28.68 24.04 19.29 1454 e sl 18.33 9.62 14.50 14.15 18.12
Hits 461.40 124.99 327.86 273.25 216.08 Hifth (91.91) (16.92) (0.00) (0.00) (0.00)
E 35k < ia= 1,078.61 1,545.96 1,877.28 1,748.13 1,655.92 ElAE 113.04 84.62 117.13 149.38 186.90
BRIt 1,586.08 2,015.04 2,528.06 2,616.63 2,721.22 SRIZON 0.64 0.63 0.94 0.74 0.77
ZHAMETR 140.65 346.80 359.46 22223 20.52 B4 0.18 043 363 1.41 1.83
IVARE=Z)S VAN E/ 167.47 228.23 286.57 365.38 456.60 F 8 2E 113.50 84.82 114.44 148.70 185.84
Hity 4912 52.92 82.83 81.57 101.79 FRiSH? 16.19 (7.69) 5.86 7.76 0.79
mEnaRAaTt 357.24 627.95 728.86 669.18 578.91 #FE 97.31 92.51 108.57 140.94 185.05
KHEAER 0.00 86.07 86.07 92.50 104.50 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 97.31 9251 108.57 140.94 185.05
Eift 53.24 40.23 4553 46.34 44.03 SR (7T) 0.97 0.92 1.08 1.40 1.84
Emenatrat 53.24 126.31 131.61 138.84 148.53
mEET 421.08 765.95 860.47 808.01 727.45
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 100.00 100.45 100.45 100.45 100.45 24:N:(7]
BARRR 514.48 522.89 833.32 833.32 833.32 BN 1.09% 1.58% 33.50% 28.10% 25.60%
BEKE 550.88 625.37 733.95 874.88 1,059.93 ZALAE 22.89% -25.14% 38.41% 27.53% 25.12%
Hity (0.36) 0.38 (0.12) (0.03) 0.07 HETFBATEFE 30.12% -4.93% 17.36% 29.81% 31.30%
BER@AT 1,165.00 1,249.09 1,667.59 1,808.62 1,993.78 ERBES
T RS 1,586.08 2,015.04 2,528.06 2,616.63 2,721.22 EF=E 23.97% 23.19% 26.00% 26.00% 26.00%
FER 9.27% 8.67% 7.63% 7.73% 8.08%
ROE 8.35% 7.41% 6.51% 7.79% 9.28%
ROIC 15.43% 15.30% 8.35% 9.01% 11.48%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 97.31 92.51 108.57 140.94 185.05 e 26.55% 38.01% 34.04% 30.88% 26.73%
HrIBHEE 73.16 80.72 105.55 115.65 135.65 BTRIRER 1.20% 29.04% 21.59% 10.34% -2.92%
55 # 5.89 9.44 12.16 8.17 (1.16) mENtLER 1.38 0.73 0.89 1.30 1.84
FEIRK (18.33) (9.62) (14.50) (14.15) (18.12) EEDELER 0.99 0.48 0.58 0.88 1.24
EERETH 34.33 310.32 (274.78) 15.61 (15.80) Eizseh
HE (41.80) (328.86) 19.01 64.23 (35.10) Il dl SINEEEE 6.32 6.19 6.25 6.25 6.23
LE TSR 150.56 15451 (43.98) 33045 250.52 FIRERE 6.80 7.00 737 7.20 7.28
BAXZH 84.53 882.78 22270 3431 96.91 PR 0.67 0.59 0.63 0.71 0.86
KERR 8.36 835.94 6.00 6.00 6.00 sRigkE (5T)
Eift (175.21)  (2,214.16) (479.84) (189.63) (109.39) =1l 0.97 0.92 1.08 1.40 1.84
B & ENER (82.32) (495.43) (251.14) (149.32) (6.49) BREEUETR 1.50 1.54 -0.44 3.29 2.49
A 6.64 284.78 0.50 (138.98) (188.55) BEEF 11.60 12.44 16.60 18.01 19.85
RS (13.55) (10.50) 309.93 0.09 0.11 fhEHE
EHift (7.25) (0.33) (0.00) (0.00) (0.00) EES 21.00 22.08 18.82 14.50 11.04
&5 EMER (14.16) 273.96 310.43 (138.89) (188.44) R 1.75 1.64 1.23 1.13 1.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.02 8.46 7.43 5.71 446
I & I HNER 54.08 (66.96) 15.31 4225 55.59 EV/EBIT 9.83 10.91 12.08 8.89 6.95
BRSRR: ABASE, RKUESHRFT
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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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