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BRI SRUSR

NEET 2024 FHFIR

24Q2 NEIWN 8.16 12, [ELL-0.51%, JAE0.94 172, [ELL-5.37%; 24H1 I
AN 165117, [ELE+2.84%, 1363 1.8012, ELL+1.78%, #13AEIFE 1.69 12,
[ELb-0.47%.

24H1 PR, HENEAE EM R 11.88 12( &Lk 71.96%, EEL-5.9pct ),
EEb-4.95%;

YRR SEERE N 3.07 12 ( (S LE 18.57%, EIEK+6.69pct), EEL+60.77%;
SHEWSEWN 0.71 12 ( HEE 4.32%, [EEL-0.19pct ), FIEL-1.46%;

oHX, ERHIZEA 13.78 12, EI+3.64%; ERmiHKAN 2.17 12, E
Eb+5.13%,

24H1 NE)EFZR 22.38%, [EEL-2.01pct;

PR, HENBEMEEFZFR 225%, ELb-44pct; BEIREEFEEF
R 14.7%, [EEE+13.4pct; THEWSEFIER 24.7%, [ELL-0.8pct; FEIREEE
MEEFZE 6.6%, BEEL+4.7pct,

BREERSH, AT 24H1 $HEZEF 03112, ELE+9.24%, HEZEFEE 1.9%,
EEb+0.11pct; EIREE 0.64 12, EEL-6.07%, BEEEEXR 3.89%, [
-0.37pct; MAZEA 202.16 /5, [EEL+65.06%, WMEEBX 0.12%, ELL
+0.04pct, MEBEAIEKFIERF ST HIEINFTE.

24H1 NE)FEEFIER 10.91%, [EEL-0.11pct,

24H1 NRAZREME R 2.15 12, BE+155%, TERM MRS FIZ =N
IRBIRET L

YEER, EAER, FHRIERTHRSR NS

ZER, RESESEERBREWLIRENREEIWEST TEEXR,
MEEATS, EAEIINGE. BEl, RENGEEXAOMTTLES, £
EfrmiaRRTEEEBNES.

FEAk SR, HERDRE AN

NE—BERRSCHE N — Ak BRER, e fEn s 2o H Wit
BEeleE, IBARATEES, BERELEF, BRETHRAN, BIFETRER
mEREN; S—HHE, ABNeEERFIE T ARENIL®E, FRHAAK
TBEH, ABHERRNEENE R, GFTFRE. BESEFZHKTE,
TRBAIN, 45 “EN” F4K
NEGEITHN T BRI ZETI R, SLEER. FHEAERR, RIBEAS
24H1 MV Es, NFEIABEILL TR, EFRRE LK, B 2402 WEFRMAE,
AT ERAITN, it 24-26 FEFERSBIH 4.3/4.6/5.1 1278 (RES B!
39 4.8/5.4/5.91Z ), EPS 433175 0.69/0.75/0.83 TT/B& , PE B 12/11/10X,
#HF “SEN” K.

REgRR: RENEIEE, $iERERALRE, T =EmENES.
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 3,304.14 337879 3,615.15 393451 433440
) 9.27 2.26 7.00 8.83 10.16
EBITDA(ET57T) 677.58 816.46 695.50 742.90 804.41
HEEATENEEBTT) 362.83 408.05 42563 462.02 509.27
HBRE®Y) 14.85 1246 431 855 1023
EPS(TT/BR) 0.59 0.67 0.69 0.75 083
M&ER(P/E) 1376 12.23 11.73 10.80 9.80
%=(P/B) 219 2.03 199 191 1.84
MHER(P/S) 151 148 1.38 127 115
EV/EBITDA 6.23 5.20 567 557 471

BRIEIR: wind, RRXUESHE T
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A 55 U

BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 900.05 1,177.92 1,168.14 915.13 1,191.24 Bl g 3,304.14 3,378.79 3,615.15 3,934.51 4,334.40
N7 ZE R R RIS ER 539.93 583.23 485.74 791.49 596.10 [R5 2,570.60 2,545.50 2,764.68 3,017.58 3,350.71
FRAS KSR 10.41 14.84 7.18 19.39 10.05 BAlie RN 22.02 29.65 24.67 27.26 31.63
7 343.62 302.78 304.94 435.64 387.17 HEZEA 56.40 57.58 59.65 64.53 56.35
EHifth 439.00 429.48 416.45 43253 425.77 BEEEA 132.66 12857 119.30 125.90 130.03
mENBFEA 2,233.01 2,508.24 2,382.45 2,594.19 2,610.33 &2 134.98 145.00 150.03 162.50 177.71
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 0.41 9.87 553 433 0.59
EER= 952.34 1,126.75 1,077.74 1,029.12 979.31 BRI NSAIRMEIRE (21.10) (35.77) (20.28) (21.80) (24.74)
ERETRE 252.20 35.60 68.48 94.78 115.83 NRMEZTES 0.48 1.99 0.00 0.00 0.00
FRRF= 83.27 82.50 89.57 96.14 102.22 BRI ER 9.96 14.28 10.83 10.49 11.39
Hity 51.93 150.34 84.34 89.01 93.91 Hity (7.67) 21.78 0.00 (0.00) (0.00)
E 35k < ia= 1,339.74 1,395.19 1,320.12 1,309.06 1,291.26 ElAE 405.39 460.35 481.83 521.10 574.03
BRIt 3,572.75 3,903.43 3,702.58 3,903.25 3,901.59 SRIZON 392 276 354 3.54 3.44
ZHAMETR 465.91 528.11 356.00 316.89 253.73 B4 1.58 211 1.70 1.51 1.73
IVARE=Z)S VAN E/ 488.59 432.67 478.91 618.71 579.16 F 8 2E 407.73 461.00 483.66 523.12 575.74
Hity 194.25 260.94 182.36 206.95 213.85 FRiSH? 38.94 46.76 50.86 53.60 58.23
mEnaRAaTt 1,148.75 1,221.71 1,017.27 1,142.55 1,046.74 #FE 368.79 414.24 432.81 469.52 517.51
KHEAER 4567 115.03 85.60 59.38 50.00 DEBS IR IR 5.96 6.20 7.18 7.50 8.24
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 362.83 408.05 425.63 462.02 509.27
Eift 45.79 39.35 44.16 43.15 4311 SR (7T) 0.59 067 0.69 0.75 0.83
Emenatrat 91.45 154.38 129.76 102.53 93.11
mEET 1,247.95 1,398.74 1,147.03 1,245.08 1,139.85
DERRRING 46.09 4718 48.47 49.90 51.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 612.49 612.49 612.49 612.49 612.49 24:N:(7]
BARRR 510.78 512.67 512.67 512.67 512.67 BN 9.27% 2.26% 7.00% 8.83% 10.16%
BEKE 1,166.81 1,329.86 1,406.47 1,494.26 1,596.11 ZALAE 13.67% 13.56% 4.67% 8.15% 10.16%
Hits (11.37) 2.49 (24.56) (11.15) (11.07) IHEFBLAEEFE 14.85% 12.46% 4.31% 8.55% 10.23%
BER@AT 2,324.80 2,504.69 2,555.54 2,658.17 2,761.74  FEFEED
T RS 3,572.75 3,903.43 3,702.58 3,903.25 3,901.59 EF=E 22.20% 24.66% 23.52% 23.30% 22.69%
FER 10.98% 12.08% 11.77% 11.74% 11.75%
ROE 15.92% 16.60% 16.98% 17.71% 18.79%
ROIC 26.11% 26.80% 27.49% 32.28% 29.49%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 368.79 414.24 425.63 462.02 509.27 e 34.93% 35.83% 30.98% 31.90% 29.21%
HrIBHEE 126.38 150.31 169.06 175.74 182.69 BTRIRER -16.50% -18.60% -27.71% -19.40% -31.09%
55 %: R (4.77) 0.52 553 433 0.59 mantbE=R 1.93 2.02 234 227 249
FEIRK (9.96) (14.28) (10.83) (10.49) (11.39) EEDELER 1.63 1.77 2.04 1.89 212
EERETH 101.18 (155.70) 18237 (310.66) 216.62 Eizseh
HE (38.06) 120.25 7.18 7.50 8.24 Il dl SINEEEE 6.10 6.02 6.76 6.16 6.25
LE TSR 543.56 515.34 778.94 328.44 906.03 FIRERE 9.77 10.45 11.90 10.63 10.54
BAXZH 314.85 11378 155.19 161.01 160.04 PR 1.00 0.90 0.95 1.03 1.11
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (880.50) (11.12) (304.36) (310.52) (308.65) =1l 0.59 067 0.69 0.75 0.83
B & ENER (565.64) 102.66 (149.17) (149.51) (148.61) BREEUETR 0.89 0.84 1.27 0.54 1.48
RN R 394.14 185.85 (257.58) (65.06) (67.37) BRRE 372 401 4.09 426 442
BRI (100.45) (321.12) (381.96) (366.90) (413.93) fE{ELER
EHift (171.96) 60.27 0.00 (0.00) (0.00) EES 13.76 12.23 11.73 10.80 9.80
LR EIER 121.73 (75.00) (639.54) (431.95) (481.30) R 2.19 2.03 1.99 1.91 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.23 5.20 5.67 557 471
I & I HNER 99.64 543.01 9.77) (253.02) 276.12 EV/EBIT 7.66 6.37 7.50 7.29 6.09
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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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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 S8
= 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
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