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I« WPERIMBEARE, BIMINBIERR

W WESIMERE, PIRAPHSL BRI RE

25H1 ATISEIMWIN 24.2 12, EEL-3.14%, 138, f03E%F)EH 0.83. 0.79
12, BEE-16.1%. -17.7%; Q2 SCIMUZA 13.87 12, REIEE+2.15%, IF3&. 30
IE%FES 039, 03712, BEEL-10.4%. -13.3%. 25 F_FEFENTIHT
MWEH L 026 12, PLOLLB 31.6%, EMREKEIR, EZEE E¥F WG
FR&E, AR 25-27 EATFAEEFE S 2.3.2.6. 31Z( BHE S 2.54.
3. 346172 ), MR PE 31, 27. 23 15, #iF “IN” Tk,

MERERTBRFRESSE, BIMINZIAEIEK

DTRHERE, 25H1 FERRZHESE., FEETR. EHRERERARK
BESBISSIMEW 149, 4.2, 2.512, [EEL-23.2%, +47.2% . +8.7%; 25H1
NEEFITE 17512, BT E 22%, LA E=MTiE 25H 1 FEF T8 12,3,
29. 1612, ELL-34%. +57%. +25%, FE BrERGMIHFFRES=5E.
DAEFRE, 25H1L FEFERRER MBI ESES  ZIRESLIKA 11.5.
75. 52 12, EEE+1.3%. -9.0%. -3.3%; MFFEITEFRE, UL=EH
KiTE 10.2. 7.1, 0.13 12, BELL-28%. +16%. -46%. MiBINEE, 25H1
BIMIN R 2.6 12, BLLIGE 635%, ASFEHERHSKKERE, KHhk
Bigshlkss,

ERF/NMMEEF, STERERARRE/IMEEM

25H1 NEEFIFR A 10.14%, EEEL+0.65pct, Q2 BBEFEFFK S 10.04%, [
Et+0.65pct; 25H1 AEIHBIEIZR FBE /9 3.88%, RIEL+1.01pct, fHE . B,
k. W4 SERAZERN 0.69%. 3.3%., 0.12%. -0.24%, EEL+0.03. +0.82. -0.19.
+0.35pcte BEERERABERSES 04 12, BELEN 0.12 12, &SI
BECIE 0.0512, ZEEM T AERFIZER 3.42%, FEEE-0.55pct, Q2 B
ERESFZRN 2.8%, BEL-0.43pct. 25 F EHEE CFO 8%iN-6.43 12, B
b SRt 2.8912, W, SHEL A 63.6%. 89.1%, [EJEY-14.7pct. -2.6pcto

RBERR: TFEFERALTE; T FSEMNE; B8 LB K FEA

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 397961 5,244.35 5,815.82 6,757.25 7,853.87
HEER () 4464 31.78 10.90 16.19 16.23
EBITDA(EG7T) 384.46 37041 404.16 45547 539.85
HESATEFEEATT) 21397 212.26 225.67 261.88 307.34
B ®Y) (14.70) (0.80) 6.32 16.05 17.36
EPS(7T/A) 041 0.40 043 0.50 058
THEZR(P/E) 3307 3333 31.35 27.02 2302
MIEE((P/B) 255 246 235 2.26 216
MHHEZEP/9) 178 1.35 1.22 1.05 0.90
EV/EBITDA 11.97 9.15 10.86 9.46 7.70
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 2,129.98 2,204.88 2,353.71 2,428.46 2,568.50 Bl A 3,979.61 5,244.35 5,815.82 6,757.25 7,853.87
R7ITZE R B KT IR 605.29 720.95 571.45 667.37 92522 [R5 3,524.67 4,719.98 5,228.41 6,067.71 7,030.53
FRAS KSR 55.47 65.75 91.87 82.37 115.76 BAlie RN 6.50 11.50 12.79 1351 18.06
7 198.62 184.52 303.76 243.89 376.73 HEZEA 26.08 29.33 32.57 37.84 43.20
Hity 149.46 128.53 2,181.93 2,088.79 2,792.59 BEEEA 96.33 147.10 162.84 189.20 219.91
mENBEAT 3,138.82 3,304.63 5,502.72 5,510.88 6,778.80 &2 16.85 12.57 13.38 31.76 39.27
KEBRRUIRE 0.00 0.30 0.30 0.30 0.30 45522 (29.07) (22.24) 313 414 18.19
EE&Er= 48.36 183.82 161.13 139.35 11857 BRI NSRIRMEIRE (63.76) (61.26) (56.00) (56.00) (59.00)
ERETRE 10253 0.70 15.70 30.70 4570 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 16.19 15.86 15.20 1454 13.88 e sl 1.75 5.88 1.00 0.80 0.50
Eift 156.30 325.29 334.47 343.94 353.71 Hity 12156 107.28 0.00 0.00 0.00
EFmahBF=ALt 323.37 525.97 526.80 528.83 532.16 ElAE 278.70 29421 307.69 357.88 426.22
BRIt 5,078.41 5,659.87 6,029.52 6,039.70 7,310.96 SRIZON 1.84 0.09 1.80 1.24 1.04
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.33 0.47 0.35 0.38 0.40
IVARE=Z)S VAN E/ 2,082.91 2,395.75 2,805.17 2,484.65 372271 F 8 2 & 280.21 293.83 309.13 358.74 426.86
Hifth 150.48 175.98 214.72 42232 311.65 Frisw 66.24 81.50 83.47 96.86 119.52
mEhAEAaTt 2,233.39 2,571.73 3,019.90 2,906.97 4,034.36 #FE 21397 21232 225.67 261.88 307.34
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.06 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 213.97 212.26 225.67 261.88 307.34
Eift 1.43 342 353 363 374 SR (7T) 041 0.40 043 0.50 0.58
Emenatrait 1.43 342 353 3.63 3.74
mEET 2,306.83 2,779.52 3,023.42 2,910.60 4,038.10
DERRRING 0.00 061 0.61 061 061 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 522.50 527.27 528.02 528.02 528.02 24:N:(72]
BARRR 1,310.61 1,342.24 1,342.24 1,342.24 1,342.24 BN 44.64% 31.78% 10.90% 16.19% 16.23%
BEKE 936.87 1,033.89 1,142.21 1,267.91 1,415.43 ZALAE -16.50% 5.57% 4.58% 16.31% 19.10%
Hity 1.61 (23.67) (6.98) (9.68) (13.44) HETFBATEFE -14.70% -0.80% 6.32% 16.05% 17.36%
BER@AT 2,771.58 2,880.35 3,006.10 3,129.10 3,272.86 ERBES
T RIS 5,078.41 5,659.87 6,029.52 6,039.70 7,310.96 EF=E 11.43% 10.00% 10.10% 10.20% 10.48%
FER 5.38% 4.05% 3.88% 3.88% 3.91%
ROE 7.72% 7.37% 7.51% 8.37% 9.39%
ROIC 45.47% 39.84% 64.24% 82.27% 88.80%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 213.97 212.32 22567 261.88 307.34 BFRIRE 45.42% 49.11% 50.14% 48.19% 55.23%
HrIBHEE 6.20 14.13 21.35 21.45 21.45 BTRIRER -76.80% -76.45% -78.19% -77.49% -78.36%
55 %: R 0.48 0.27 3.13 414 18.19 mantbE=R 2.06 1.85 1.82 1.90 1.68
FEIRK (1.75) (5.88) (1.00) (0.80) (0.50) EEDELER 1.98 1.78 172 1.81 1.59
EERETH (16.49) (223.90) 14.44 (56.03) (10.52) Eizseh
HE 11.18 218.38 0.00 0.00 (0.00) RFR LR 6.42 7.91 9.00 10.91 9.86
LE TSR 213.59 215.32 263.58 230.64 335.95 FIRERE 23.47 27.38 23.82 24,68 25.31
BAXZH 23.71 38.71 12.90 13.89 14.89 PR 1.00 0.98 1.00 1.12 1.18
KERR 0.00 0.30 0.00 0.00 0.00 gRigkx (5T)
Eift (80.29) (89.49) (24.90) (27.09) (29.39) =1l 041 0.40 043 0.50 0.58
B & ENER (56.58) (50.48) (12.00) (13.20) (14.50) BREEUETR 0.40 0.41 0.50 0.44 0.64
RN R (42.21) 23.96 (2.83) (3.81) (17.83) BRRE 5.25 5.45 5.69 592 6.20
BRI 1,256.71 (104.86) (99.92) (138.87) (163.58) fE{ELER
EHift 41.18 (22.07) 0.00 0.00 (0.00) EES 33.07 33.33 31.35 27.02 23.02
LR EISR 1,255.68 (102.97) (102.75) (142.69) (181.41) R 2.55 246 2.35 2.26 216
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.97 9.15 10.86 9.46 7.70
I & HEIER 1,412.69 61.86 148.83 74.75 140.05 EV/EBIT 12.16 9.50 11.47 9.92 8.02
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

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 (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.
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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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