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ELbRm (605338)

RIEEED, BEGEEIZLE

NEINE 202401 BN/ FEHERI/A0IE TSR] 5 9 7.64/1.11/0.88
1275 (B EE+3.56%/+36.04%/+31.42% ), 2024Q2 ENVWI N /IFE%F]/303EIT
£%F9 879 4.10/0.72/0.50 27T ( EEE-1.93%/+75.60%/+7.40% ), M/ZRFF
=hjU: 1z 8

WG, Q2 BIETEWAE, HehHE, ABRWSHE.
1) MRS 24H1 BFFINB/EEWRAS 3R 5.73/0.11 127t (EE
+1.8%/-19.7% ), Q2 [ELL-3%/-31%.

@ MEHES.: 24H1 NBJEFIE/F/D 604/363 R, 1FIE 241 R=E 5284

R (23H1 %18 330 R ). Q2 MNBEHIE/F L 401/211 R ( RELKIIIE
FHE), B8 190 R, FEHEEAFESTE; Q2 AEFRKLL. FHHER
H, {B3FEL 23H2 MBXE,

@ [EREE: 24H1 BEWANRBL-7%, 24Q2 BIEWAELE-12%.

2) FAENSS .
F21.9%;2402 FIEW NEILL+1.7% 2 0.84 1275, AtEE EL+0.7pct 2 20.4 %,
24H1 HeTR/4erg /e / Hedb It NEIEL+1.1%/+29.4%/+11.3%/+5.2%, Q2 [ELL
-4%/+23%/+8%/-9%, LHRLIIMXIHWN SEEREIEL+1.9pct E 18.1%, 24Q2
EK/ERE/MNE B REWANE EL-0.9%/+4.8%/-11.0%, [&F G EIFEEIRT .

Fidis. AR BEFERREY, BRREER.

24Q2 NAEEFREEL+1.1pct & 12.2%, FEFZRELL-0.3pct E 26.4%; $HE
/EBEHRRFL-0.7/-1.0 pct; IFLEMIRBFREL+0.27 1278, EFRMEHERR
NAMEZEEIRETIE ).

24H1 1IEEFIZELL+2.4pct & 11.5%, Hb. 1) EFZFEL+0.6pct &
26.2%; 2) WEBEERIL-13pct, RIVEEEI/ FERYLERFELL

-0.5/-0.4pct, RHUFIIAE FHE | HIEMARTTRE; 3) BBEERELL-1.4

pct, REAUHEIZERIRDFTE ( BRAUHIBIZE E=EILE-1.2pct ).

ARAELILRHEITE ; BEAR, ATGLHLEERIEN . it
SHEMELIGH BER O, BEELBRIRE. RET Q1 RERIE;
RIR—HEHUTE T 2024 FRIGHGRE; LBTHER ORIt 26 £ L0
BB .

BN . E5FFRAE SBMNBRNE, F(1TE 24-26 FWA&A
BFEFUE, it 24-26 FREMNIBIR S B9 5%/7%/9% ( £ES
17.1/18.4/20.0 1273, 24-26 FaI{EAN 18.7/21.3/124.0 1273 ), 1A %F|
TIBIERSD B 14%/12%113% (& &R 2.4/12.7/3.1127T, 24-26 FRiE
792.5/2.8/3.21278), XKL PE 93818 14X/M12X/M11X, ##F “SEN” T
o

REERR: FBRARE . TREEIE] . FEARRA LT RXE o

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,525.14 1,630.23 1,712.12 1,836.38 1,997.47
HEER () 10.88 6.89 5.02 7.26 8.77
EBITDA(ETGTT) 291.98 27225 32264 365.61 40855
HESATEFEEATT) 222.29 213.72 243.24 27347 307.77
HEER () (29.19) (3.86) 1381 12.43 1254
EPS(7T/A) 0.89 0.86 0.97 1.10 1.23
MEE(P/E) 14.98 1559 13.69 12.18 10.82
m$EE(P/B) 161 151 142 133 1.24
HEEP/9) 2.18 204 1.95 181 167
EV/EBITDA 20.98 13.03 449 366 292

BERR: wind, KRXIESHIERT

24H1 ABWANRELL+105%F 1.67 1270, GEEEEL+1.4pct

IES RS

2024 % 09 B 07 H
BRITR
Tk BRREERINT
6 NBIEK SEN (TR )
HETME 13.35 75
Birthi& 7T
BEEHE
A BRSRAERE) 249.50
B A BREABE TR 248.00
A BRETH{EERTT) 3,330.88
B A BRT{E(B A TT) 3,310.80
BSEF(TT) 8.85
R RERER%) 21.04
—FR&RE/&K((GT) 24.60/12.43
E&
KiwRE vox alii
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 851.16 1,099.89 1,139.34 1,238.80 1,378.85 Bl A 1,525.14 1,630.23 1,712.12 1,836.38 1,997.47
RIWTER YRR RTR 88.96 88.65 97.78 102.18 115.32 Bl A 1,102.56 1,200.69 1,253.40 1,336.56 1,444.36
FRAT KR 332 491 3.44 532 4.07 Bl e RN 10.45 12.35 13.01 13.96 15.18
= 84.14 69.60 83.60 7233 88.15 HEZRA 87.17 91.89 85.61 86.31 89.89
Eift 203.87 15.04 29.74 4546 55.63 BIEEA 110.43 118.63 97.59 101.00 105.87
B 1,231.45 1,278.09 1,353.90 1,464.10 164202  HAKER 7.83 12.02 11.98 11.94 11.98
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (31.93) (37.49) (39.19) (41.62) (49.74)
Eih=yad 526.52 494.31 524.18 538.16 518.79 BN RRERE (1.52) (0.38) (0.50) (0.50) (0.50)
"wEITRE 10.02 116.16 166.16 216.16 276.16 RRMET 35.12 14.16 15.00 15.00 10.00
TR &= 125.08 12411 140.13 155.15 169.17 BB RKER 3.96 355 3.00 3.00 3.00
Eifth 782.94 768.52 773.16 768.58 764.18 Hitb (78.65) (37.45) 0.00 0.00 0.00
ERF=AI 1,444.55 1,503.10 1,603.63 1,678.06 1,728.30 BV FiE 279.73 25227 307.22 345.73 392.43
Br=git 2,676.00 2,781.19 2,957.53 3,142.16 3,370.32 SN2 ON 18.70 35.19 20.00 22.00 20.00
FIERMER 45.04 0.00 0.00 0.00 0.00 BT 8.41 5.38 6.00 6.60 5.99
JVARE=Z)SIVANEL SN 201.49 14778 216.82 171.97 248.18 F 38 =& 290.02 282.08 321.22 361.14 406.44
Hits 234.10 285.74 253.26 317.32 283.11 FriSHe 70.13 66.73 75.99 85.44 96.16
R ah afREL 480.63 433,52 470.08 489.29 53128  #FiE 219.89 215.34 24522 275.70 310.28
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (2.40) 1.63 1.99 223 251
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 222.29 21372 243.24 27347 307.77
Hift 119.77 12857 130.00 130.00 130.00 BiRKES (7T) 0.89 0.86 097 1.10 1.23
E3 k=1 119.77 128.57 130.00 130.00 130.00
mEET 606.32 570.38 600.08 619.29 661.28
DEBE RN 3.62 8.34 9.53 10.87 12.38 FEMSLLE 2022 2023 2024E 2025E 2026E
B 248.00 250.11 249.50 24950 249.50 |24 N::7a]
BARRIR 768.68 801.16 801.16 801.16 801.16 ST oN 10.88% 6.89% 5.02% 7.26% 8.77%
BRI 1,049.39 1,183.30 1,329.25 1,493.33 1,677.99 BAALE -30.34% -9.82% 21.78% 12.54% 13.51%
Eift 0.00 (32.11) (32.00) (32.00) (32.00) HEFEAEEFE -29.19% -3.86% 13.81% 12.43% 12.54%
BERMEET 2,069.68 2,210.81 2,357.45 2,522.87 2,709.04  FKFIEED
RRFRRIERS T 2,676.00 2,781.19 2,957.53 3,142.16 3,370.32 EAE 27.71% 26.35% 26.79% 27.22% 27.69%
bl 14.58% 13.11% 14.21% 14.89% 15.41%
ROE 10.76% 9.70% 10.36% 10.89% 11.41%
ROIC 93.80% 50.86% 54.32% 50.02% 50.34%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 219.89 215.34 243.24 27347 307.77 il 22.66% 20.51% 20.29% 19.71% 19.62%
HrIRHEHE 4255 52.63 54.11 60.99 65.35 HRRER -38.33% -49.20% -47.82% -48.63% -50.46%
155 # M (32.04) (37.63) (39.19) (41.62) (49.74) EnteER 253 2.89 2.88 2.99 3.09
RBIRE (3.96) (3.55) (3.00) (3.00) (3.00) IREELER 2.36 274 270 284 292
BIERET (307.94) 38.58 3.80 28.05 1852 EizgEh
He 273.41 (20.95) 16.99 17.23 12.51 Il SINESEE 2 19.28 18.36 18.37 18.37 18.37
SEEIRSR 191.90 244.42 275.94 335.12 351.42 FRERE 20.71 21.21 22.35 2355 24.89
BAZH 161.91 111.99 14857 140.00 120.00 SRR 0.59 0.60 0.60 0.60 061
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (620.44) 3.29 (325.57) (307.00) (257.00) SRS 0.89 0.86 0.97 1.10 1.23
B R EINER (458.53) 115.28 (177.00) (167.00) (137.00) BREAZENER 0.77 0.98 111 1.34 1.41
IR (22.25) (8.31) 39.09 41.62 4974 BRSR~ 8.28 8.83 9.41 10.07 10.81
AR (80.17) (97.56) (98.59) (110.28) (124.11) fEEHEE
Hift (31.63) (5.10) 0.00 0.00 0.00 HEE 14.98 15.59 13.69 12.18 10.82
EREMER (134.04) (110.98) (59.50) (68.66) (74.38) mER 1.61 151 1.42 1.33 1.24
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.98 13.03 4.49 3.66 292
I & HEINER (400.67) 248.73 39.45 99.46 140.04 EV/EBIT 24.15 15.80 5.39 439 348
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o HTImAEA

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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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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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
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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