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2024 FBBIES K, RFEMBREITHILE

M TERERT, 2024 FIARERERE+11.4%

NE) 2024 FEWIN 9 4205 1278, EIEE+0.94%; 3F%F5E 1379 1278, B
+11.4%. FERE 1.4 BIT/B, DLLLH 44 7%BERH -

ESRIKREE, HRIEKRFK=F cCAGRIGIERL 4%

2024 FE%FT2 726.8 MMBOE, [BEtL+7.2%, BH=2155| LR, EFERE
tb+5.6%, BSasF i 19-6 WS HMNRIEM, B R+10.8%, B FET
BB Payara TN H Fi%F= . 2024 FFH~ERILL+7.1%, KASTERL+7.5%,
EEBR R 167%, EE25MIREL 10 £, AT 2025-2027 FF=25F
14 CAGR 1&iEA 4%,

RS RFRED

2024 FIEHM AT —EMEE 28.52 E2/1, BtL-1.1%, TEZBRAERIL
SMUEb TR EE . BERE T, Hh DA @Atb+2%, TBEFTEEHMTL;
ENVZEEFHREILLREIE 0.9%, FERICERITFHFNMEIE R4E TIES A
SEEIN, KRB RIFEARILEN, DBRFRAZHME.

SN TR ME, Q4LIHMSHMITBRATR

2024Q4 SEHLHM 70.1 =L/, 18EE brent 3 4 =S /48, IREE Q3 37N 2.3
E2/i8 )BT K, BTIEE KD ; Q4 RASMIE S 7.548/mcf, IhtL-2.7%,
HAVAATEERR S N TS INRELREE.,

B T B2 32 B3 YRR

FUM 2025-2027 FVAEHEFE R 1447/1499/1526 {27, A B PE {H{E
8.7/8.4/8.2, H P& PE {5{E 5.7/5.5/5.4, 1&BB 45%RIDLILL I, 2025 FRits>
TWEER AR 5.2%, HEZ7.9%. #H#F “SIN” ¥4,

REEIRR: SF=RTREHERTRE, N SECRN KiEESZE XK ;
FRIFIB LT RIREARIRE o

S HIERGE 2023 2024 2025E 2026E 2027E
EWWNEBTT) 416,609.00 42050600 42819569 44101054 44833315
1B (1) (1.33) 094 1.83 299 166
EBITDA(BJA7T) 24794200 28162300 29962658 29294175 29387537
FAEERTT) 12384300 137936.00 14474635 14994384 152556.77
B () (12.60) 11.38 494 359 174
EPS(7T/BR) 261 290 3.05 3.15 321
THRE(P/E) 1013 9.10 8,67 8.37 8.23
MIHER(P/B) 1.88 168 264 240 220
HHEER(P/S) 301 298 464 450 443
EV/EBITDA 2.00 2.06 178 145 1.08

BRSRIR: wind, RKUESHERT

IES RS

2025 % 03 A 28 H
BRITR
Tk vayrat ey baed |
6 NBEK SEN (TR )
HETME 26.29 ¢
Birth& 7T
BEEHE
A BRSRAERE) 2,990.00
B A BREABE TR 2,841.85
A BRETH{EERTT) 78,607.10
B A BRTE{E(B A7) 74,712.29
BSEF(TT) 15.12
B RIERER %) 33.24
—FR&RE/&K((GT) 35.62/24.28
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 paxtil

SAC HIEBTRS: S1110524090002
jlangmeidan@tfzg.com
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— TEEH
23% 1
18%
13% 1
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JFIR300

-12% T T
2024-03 2024-07 2024-11

BRSKR: RIREE

BXIRES

1 (PEEH- =R S Q3 #FiE 369
12, WEFFETREE) 2024-10-29

2 (hEEH-EERAFE WERDD
EARRETEE) 2024-08-28

3 (FEIEH-FRSFQ1 EFE 397
12, \ESREEBWE) 2024-04-26
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 150,562.00 154,196.00 191,848.11 285716649 384,92351 Bl A 416,609.00 420,506.00 428,195.69 441,010.54 448,333.15
MWERER KM 36,386.00  33,07800  37,656.27 3519490  38,865.90 [R5 208,794.00  194,993.00 192,688.06 195852.78 203,094.92
FRAS KSR 3,218.00 2,924.00 3,145.40 3,023.68 337351 BAlie RN 24,331.00 2027600  22,776.00 2365200  23,888.52
T 6,451.00 5,732.00 6,306.99 5929.73 6,759.47 HEZER 3,501.00 3,532.00 3,853.76 3,800.00 4,000.00
Hity 53,658.00  68679.00  58669.32  59980.74  60,692.93 BEEEA 7,012.00 7,213.00 7,493.42 7,500.00 7,500.00
mENBFEA 250,275.00 264,609.00 297,626.10 389,29555 494,615.33 &2 1,605.00 1,711.00 1,500.00 1,700.00 1,140.00
KEBRRUIRE 5125200  48491.00  50491.00  51,991.00  53,491.00 45522 846.00 2,832.00 904.40 2,000.00 (138.02)
EIE&F= 44945000 449,866.00 399,866.00 37431615 346,266.30 B/ RIREREK (3,597.00)  (8,076.00)  (428155)  (4,02839)  (2,538.23)
ERETRE 1,601.00 15727800 157,328.00 157,428.00 157,368.00 NRMEZTES 300.00 4,597.00 0.00 0.00 0.00
FRRF= 3,692.00 3,762.00 2,779.86 1,797.73 815.59 BRI ER 4,715.00 2,497.00 4,500.00 3,904.00 3,633.67
Hits 24932800 132,275.00 164,74587 17501043 176,309.03  Hfth (3,789.00) 967.00 0.00 0.00 0.00
E 35k < ia= 755,323.00 791,672.00 775210.73 760543.31 734,249.91 ElAE 172,891.00 189,964.00 199,19850 206,381.38 209,943.16
BRIt 1,005,598.00 1,056,281.00 1,072,836.82 1,149,838.85 1,228,865.24 =M 510.00 398.00 398.00 346.89 393.37
ZHAMETR 4,365.00 4,303.00 4,303.00 4,303.00 4,303.00 B4 427.00 386.00 386.00 364.61 376.76
MATERR MW 61,382.00  59,68500 5995091  61,649.91  64,447.40 F 8 2E 172,97400 189,976.00 199,210.50 206,363.66 209,959.77
Hity 56,809.00  54379.00 5146491 5290417  55638.05 FRiSH? 48,884.00  51,994.00  54,464.15  56,419.82  57,403.00
mEnaRAaTt 122,556.00 118,367.00 115,718.82 118,857.08 124,388.45 #RE 124,090.00 137,982.00 144,746.35 149,943.84 152,556.77
KHEAER 11,296.00 5,786.00 5,207.40 4,686.66 4,217.99 DEBS IR IR 247.00 46.00 0.00 0.00 0.00
RIS 76,912.00  55457.00 8145744 7642111  72,561.89 HETFEATSFIE  123,843.00 137,936.00 144,746.35 149,943.84 152,556.77
Hity 125,575.00 126,727.00 116,040.74 120,613.68 122,239.11  ERYE (7T) 261 2.90 3.05 3.15 321
Emenatrat 213,783.00 187,970.00 202,705.58 201,721.46 199,018.99
mEET 337,722.00 306,845.00 318,424.40 320,578.54 323,407.44
DEBRTFNES 1,290.00 1,888.00 1,888.00 1,888.00 1,888.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 7518000 7518000 7518000  75180.00  75,180.00 24:N:(7]
BARRR 2,861.00 2,851.00 2,851.00 2,851.00 2,851.00 BN -1.33% 0.94% 1.83% 2.99% 1.66%
BEKE 58534500 660,075.00 674,493.42 74934132 825538.81 ZALAE -11.30% 9.88% 4.86% 3.61% 1.73%
ity 3,200.00 9,442.00 0.00 0.00 0.00 HEFEATEMIE -12.60% 11.38% 4.94% 3.59% 1.74%
BER@AT 667,876.00 749,436.00 754,412.42 829,260.32 905,457.81 ERBES
R RARABES R 1,005,598.00 1,056,281.00 1,072,836.82 1,149,838.85 1,228,865.24 ESGIES 49.88% 53.63% 55.00% 55.59% 54.70%
FER 29.73% 32.80% 33.80% 34.00% 34.03%
ROE 18.58% 18.45% 19.23% 18.12% 16.88%
ROIC 34.12% 39.89% 28.17% 31.95% 34.69%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 124,090.00 137,982.00 144,746.35 149,943.84 152,556.77 BFRIRE 33.58% 29.05% 29.68% 27.88% 26.32%
HrIBHEE 66,598.00  72,196.00  90,982.14 7653199  79,031.99 BTRIRER -5.73% -9.42% -11.04% -21.80% -31.50%
55 846.00 2,832.00 904.40 2,000.00 (138.02) mantbE=R 2.02 223 2,57 328 398
RBIRK (4,711.00)  (2,498.00)  (4,500.00)  (3,904.00)  (3,633.67)  iEztL= 1.97 218 2.52 323 392
EEEAETH (52,355.00) 108,067.00 (43,236.40)  (3,746.60) (844.14) Eizseh
HE 75,275.00  (97,688.00) 0.00 (0.00) 0.00 Il dl SINEEEE 11.42 12.11 12.11 1211 12.11
LE TSR 209,743.00 220,891.00 188,896.48 220,825.22 226,972.94 FIRERE 65.66 69.03 71.13 72.08 70.66
BAXZH 63,052.00 224,464.00 5073626  45527.05 4831458 PR 0.43 041 0.40 0.40 0.38
KEIR R 232500  (2,761.00) 2,000.00 1,500.00 1,500.00 sRigkE (5T)
Hity (143,472.00) (397,129.00) (148,236.26) (93,223.05)  (96,120.91) =1l 261 2.90 3.05 3.15 321
BB SR (78,095.00) (175,426.00) (95,500.00) (46,196.00) (46,306.33) BREEUETR 441 465 397 465 478
A (16,362.00)  (31,560.00)  14,565.15 (15,204.57) (13,071.30) BEEF 14.02 15.73 10.01 11.01 12.02
S (51,251.56)  (25,923.44) (70,309.52) (66,106.28) (67,838.29) fhEE
EHift (16,614.44)  (40,451.56) 0.00 0.00 0.00 EES 10.13 9.10 8.67 8.37 8.23
&5 EMER (84,228.00) (97,935.00) (55,744.37) (81,310.85) (80,909.58) RS 1.88 1.68 264 2.40 2.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.00 2.06 1.78 1.45 1.08
I & HEIER 47,420.00 (52,470.00) 37,652.11  93,31837  99,757.02 EV/EBIT 2.73 2.77 2.56 1.96 1.47
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oHTImAEA

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

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