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EEHEEN

NEIE®H 2024 bHAIRE

24Q2 W 6.56 12, EI1E0.51%; VARIEF] 0.96 12, EIE 11.70%; VA0
JE 0.88 12, [EIR 3.69%. 24H1 NEIEWL 13.08 12, [EIE 2.79%; AEEF|
2.18 12, B 0.59%; VAROIE 1.93 12, B 0.47%,

EE, 24H1 45 | 5.281Z, B 0.62%, HLb 40.35%; EEE#E 3.09 {2,
B 0.93%, HH 23.67%; INEEMSES 3.2917, A 1.95%, b 25.15%.

NE] 24H1 EFIZR 55.02%, EIE 0.83pct; EFEHETTREFZR57.46%,
B 1.38pct; WK MEFIZH 54.65%, [E1E 1.16pct; T 24H1 FEF=
16.67%, [ 0.57pct,

K LETERRE, MAREEBEHRE

HTAE, ATWINEERNEEFHENZEFIFSEFAESRENIE
TESEEEN, 24H1 NEFILEIE 60 R, EPFSIE 38 K, iR5iHr.
tferh | fedb, HIREEX; BE 2441 Bk, ATEFIUE (SE£/5. &
18) H 1531 R, HAPMNEE 1033 K, HE/E 498 K.

£ E5H, BEERERARDZONEEREZ—, 2441 HEWAXIESLL
24%, FRGEE 48%, RIS 18%. NEFABEANEENES, &
MrEma EE, RESBEFamERE. 2024 FLK, BETFERS
HEL, KEBAAEERERNR, ADMKT REEEME, FmE0E
&, WA FITERENE.

BIF SRR, FERRTN

RERITARANE T-RRITNTZH R, BZ=EmIMENNEREIR
it, M FRIBEFEENES . 2024 F L FFRATUKITTELHIRRR RiHE
EBRO, BRERMFRITR, BR “FRHEF". "HEHEHR", ‘M
A, “RIIReE”. “TIReAR” SS NI A REL, BEHESE
=K, SIEREE

AR, 45F "IN ¥R

RETHEF, BRRERSERTD, BRELRAIGHEAFEETA
FRER, RPETF. KBEOFNARSETSNE, REFEEERIH
|RzhBess A0 22 & LUBE FTRYE TSI mFIeU#a @, RIRERD R
£, P ARMEDERE, HEARGITWHRE DR RREEZKD)
HFrE=E.

BT 24H1 2B E WUBIR BN, AT A ZBFIFUN, Fuit 24-26 WA 9 31.23,
32.86. 34.70 1270 ( JB{E 9 32.4. 35.2. 37.5 1Z7C ), AR50 5.94,
6.46. 7.051Z7C ([R{E /6.3, 7.0, 7.5127T ), EPS 98I 0.71, 0.77 . 0.84
7o/B&, IIRIPE 11, 10. 9x,

MRz ALRA LR, EHEHMERSIXEE; HiaRsXbe; “HiR
B pERES.
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 3,079.59 3,029.57 3,123.49 3,285.91 3469.92
) (3.14) (1.62) 310 5.20 5.60
EBITDA(E57T) 77098 853.87 761.03 813.64 880.17
HEEATENEEBTT) 533.82 572.10 593.65 646.46 705.16
HBRE®Y) (2.21) 717 3.77 8.90 9.08
EPS(TT/B%) 0.64 0.68 0.71 077 0.84
MHEE(P/E) 11.85 11.06 10.66 9.79 897
m%E(P/B) 1.68 1.64 1.60 157 154
MHEEEP/9) 2.05 2.09 203 1.93 1.82
EV/EBITDA 513 6.58 577 5.05 483

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 494.89 389.54 574.82 833.90 720.07 Bl A 3,079.59 3,029.57 3,123.49 3,285.91 3,469.92
N7 ZE R R RIS ER 256.22 387.86 211.59 393.02 287.67 [R5 1,444.40 1,344.28 1,396.20 1,465.51 1,544.11
FRAS KSR 13.42 21.83 16.08 23.03 18.53 BAlie RN 31.11 35.68 49.98 5257 55.52
7 759.73 701.24 817.18 776.09 902.91 HEZEA 788.74 791.62 821.48 851.05 877.89
Hity 1,347.07 1,479.93 1,366.37 1,428.76 1,399.16 BEEEA 124.43 113.27 117.13 123.22 130.12
mENBEAT 2,871.32 2,980.40 2,986.03 3,454.81 3,328.34 &2 109.81 107.96 109.32 115.01 121.45
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (8.29) (9.85) (19.96) (29.78) (32.99)
EE&Er= 1,215.52 1,163.40 1,098.08 1,032.77 967.45 BRI NSAIRMEIRE (10.66) (14.64) (9.30) (6.18) (6.17)
wEIRE 2.93 42.00 42.00 42.00 42.00 NRMEETI S (79.86) (9.65) 0.00 0.00 0.00
FRRF= 98.55 95.83 90.53 85.24 79.95 BRI ER 83.78 35.03 56.02 59.46 63.71
Hity 484.63 663.23 539.55 562.07 539.94 Hity (27.34) (52.40) 0.00 0.00 0.00
EFmahBF=ALt 1,801.63 1,964.46 1,770.17 1,722.09 1,629.35 ElAE 623.46 688.25 696.07 761.60 831.36
BRIt 4,672.94 4,944.86 4,756.20 5,176.90 4,957.69 SRIZON 24.80 717 22.56 28.86 25.41
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 281 2.10 244 2.38 244
IVARE=Z)S VAN E/ 322.69 393.40 249.32 42449 292.66 F 8 2 & 645.44 693.32 716.19 788.08 854.33
Hifth 436.30 498.39 416.59 570.02 411.27 Frisw 111.62 121.22 122.54 14162 149.17
mEhAEAaTt 758.99 891.79 665.91 994.52 703.93 #FE 533.82 572.10 593.65 646.46 705.16
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 533.82 572.10 593.65 646.46 705.16
Eift 117.02 148.56 13279 140.67 136.73 SR (7T) 0.64 0.68 0.71 0.77 0.84
Emenatrait 117.02 148.56 132.79 140.67 136.73
mEET 904.13 1,085.71 798.69 1,135.19 840.66
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 827.59 836.76 836.77 836.77 836.77 24:N:(72]
BARRR 47.58 83.43 83.43 83.43 83.43 BN -3.14% -1.62% 3.10% 5.20% 5.60%
BEKE 2,909.79 298331 3,070.22 3,152.64 3,232.96 EAlFE -2.83% 10.39% 1.14% 9.41% 9.16%
Hits (16.14) (44.34) (32.91) (31.13) (36.13) IHEFBLAEEFE -2.21% 7.17% 377% 8.90% 9.08%
BER@AT 3,768.82 3,859.15 3,957.51 4,041.71 4,117.03 ERBES
T RIS 4,672.94 4,944.86 4,756.20 5,176.90 4,957.69 EF=E 53.10% 55.63% 55.30% 55.40% 55.50%
FER 17.33% 18.88% 19.01% 19.67% 20.32%
ROE 14.16% 14.82% 15.00% 15.99% 17.13%
ROIC 32.20% 29.92% 28.15% 29.67% 36.05%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 533.82 572.10 593.65 646.46 705.16 e 19.35% 21.96% 16.79% 21.93% 16.96%
HrIBHEE 109.75 106.82 70.61 70.61 70.61 BTRIRER -10.68% -7.50% -12.09% -18.20% -15.13%
552 (12.73) (6.63) (19.96) (29.78) (32.99) mENtLER 3.65 3.18 4.48 3.47 473
FEIRK (83.78) (35.03) (56.02) (59.46) (63.71) EEDELER 268 243 3.26 2.69 345
EERETH 174.05 (384.67) 20.21 10233 (258.79) Eizseh
HE (11.11) 513.44 0.00 0.00 0.00 Il dl SINEEEE 13.56 9.41 10.42 10.87 10.20
LE TSR 710.01 766.03 608.48 730.15 420.28 FIRERE 392 415 411 412 413
BAXZH 24.82 24.83 15.77 (7.88) 3.94 PR 0.66 063 0.64 0.66 0.68
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (18.64) (329.04) 40.25 67.34 59.77 =1l 0.64 0.68 0.71 0.77 0.84
BB EIER 6.18 (304.20) 56.02 59.46 63.71 BREZUER 0.85 0.92 0.73 0.87 0.50
A (1.65) 17.65 16.06 31.73 32.01 BEEF 450 461 473 4.83 4.92
BRI (466.62) (527.09) (495.29) (562.26) (629.84) fE{ELER
EHift (144.41) (61.12) 0.00 0.00 (0.00) EES 11.85 11.06 10.66 9.79 8.97
&5 EMER (612.67) (570.57) (479.22) (530.53) (597.83) RS 1.68 1.64 1.60 1.57 1.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.13 6.58 5.77 5.05 483
I & HEIER 103.51 (108.75) 185.28 259.08 (113.84) EV/EBIT 5.65 7.19 6.36 5.53 5.25
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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