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REREH (300729)

B BIRR EREZIFTK

ATE 2024 FHXEFEFEIRS

24H1 TN 24312, [E1E 45%, |ARIEFIIE 1.6 12, B 64%, HIF3EF
FiE 1.1 12, B8 30%, HHIFEERET EREBIERN MR~ LEIRE;

24Q2 W 13.1 12, B 48%, IFE%F)IE 0.8 12, B 74%, 0IEITEE
FiE 0.7 12, E1 6%,

PR, 24H1 AR TERIIFEZWN 13.4 {2, BLb+17.4%, EFIZ 40.2%,
ELb-1.3pct; CHEMTRIRSWN 8.5 12, EEL+129.9%, FEFIZE 15.0%, [E
Eb+5.4pct,

PAEBICRSERRTE, CHEREET &

BHE 2024 F7 BRATEEKBBE 17 €. @iR48 55, RitIRSEF 778
R; 24H1 AIEBEEFE 400 BN, @8 120%, WANIEEREIN; BEEFT
€, ERFBER., BENREA, REHERLEZFIEN, BEMDNNEE
NigE, BABEHIFENE,

TR CEETESEREAISREURMKRSEANEE, MEK
BB, BATRISERDR~E ETEONMNEES, SFEERR
TELERE. FEIRE. BHEIRSMA . BRERE .. XOESHEANMN
BE7; WAMAEAE 14 FERBE 12 FBIICEERN, RAPKXMH
BRZExiERER, JLURMENZF. SRS,

REBREM B AEEE OB OfEE 7 5000 BT AR B, HEREKE
2eFK. ERINE, BEBICHFEMFIEHEEMEFN 1/3-1/2, B
SHGRFA BRGNS , BINBRIZE, aRERFER,

BB MmN, IR KA

24H1 NEIEIEEEWA 9.2 12, B 20%, EF 7RISR, WA 3.7
12, B 21%, RIEKRIR. —HENDHEEEDUKERL, 24H1 BIEEHE
HBEKREAQF . BASEXRRSREH, BFREDLA. SeeHBRETmS
BREE FF, A DR EHEE G 8%; B —AMHE, IMIZub KN, 24H1
MW N S EEIEEER 40.3%, BRI HEEFINEX, BAYEES
HES, aEATREEEHRKBNFESHEEW “5 - 25" 2RH%. &
MNERMESE THEEATIEEERM]

BERLOEWTEFN RS, X ABMNEX R

24H1 RNE)EFEK 31.4%, [ELb-4.4pct, INIEFEFIZE 4.4%, FELL-0.5pct, F
MMt FEERBEE LRERFE; HeiBzBEWMErE, HAIMiT T
FRAMEENSHBENE,

RELIRHE 4 NEFEM, HVERE, £r-RERIR, FUXREE
MBAMBIEE, AT 0 X HOXE, KEWTHEIRLBNE
BRUHERR, ARNEXRE EEERSNNMEENR HNERESGEES, B
BAETENIIMTNHRFNFEUS BIRERREAMOE, It 284X
XL AT IZ.

HFBATN, #F IN” FR

=h BN CEEREEE RN, ERTESANEF NI, HIMWT
24-26 FIABHFI 79 4.512/5.112/5.7 12, IFNL PE 535! 79 10X/9X/8X, HEkF
“SEN” R

RBERR: BINERARINER; #elCKARMEE; L ERSME; N
KX

SR RIRS
20245 08 B 02 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 14.29 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 312.92
B A BRIREREFR) 294.40
A BRETH{EERTT) 4,471.57
B ARKRHEBEATT 4,207.01
BRFE™(T) 9.68
BFERIERER) 60.96
—FRHEE/&ECT) 21.52/12.85
E&
B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
R —— eliRIE
26% 1
18% 1
10% T
2%
-6% 1
-14% 1
-22% 1
-30%
2023-08 2023-12 2024-04

BRSER: RIREE

HXIRE

1 { RIRD -ZIRETESSEW,
$AHE )  2024-05-03

2 { RIBRAD - EIR IR S W SRERET,
24Q1 BEEE, BEBFMW)

2024-04-21
3 ( RENBRID - AT 2304 NIESIE

103-155%, Flit 24Q1 LS EHaE )
2024-01-20
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TF SECURITIES

W :
ATENRE | HERAF i.' R DAUESS

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 3,208.31 3901.71 5,070.98 6,158.27 7,329.62
BERER (%) 11.74 2161 29.97 2144 19.02
EBITDA(ET57T) 383.71 523.07 72559 799.45 883.79
HEEATENEEBT) 21873 633.69 450.23 51011 57168
) 18.44 189.72 (28.95) 1330 12.07
EPS(TT/BR) 0.70 2.03 1.44 1.63 1.83
MEEP/E) 2044 7.06 9.93 8.77 7.82
m%EE(P/B) 1.82 147 1.34 1.20 1.08
MHEEEP/9) 1.39 115 0.88 0.73 0.61
EV/EBITDA 6.38 8.03 5.20 401 362

BRIEIR: wind, RXUESHT T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,628.01 1,652.18 1,208.78 1,448.55 1,461.84 Bl A 3,208.31 3,901.71 5,070.98 6,158.27 7,329.62
N7 ZE R R RIS ER 184.18 25423 302.28 415.80 423.65 [R5 2,104.37 2,476.50 3,228.60 3,848.43 4,608.18
FRAS KSR 36.08 42.99 4248 61.13 65.97 BAlie RN 18.37 25.57 28.65 35.11 43.30
7 48959 459.73 1,129.39 74853 1,370.92 HEZEA 646.51 782.88 973.63 1,151.60 1,377.97
EHifth 814.52 497.19 527.95 625.77 576.24 BEEEA 119.20 163.25 208.92 252.49 300.51
mENBFEA 3,152.38 2,906.33 3,210.88 3,299.79 3,898.63 &2 143.78 144.83 192.70 221.08 263.13
KHARRAR S 58 51.90 65.28 65.28 65.28 65.28 55 A 29.13 37.42 9.60 10.93 3.09
EE&Er= 849.47 1,919.55 2,145.41 217441 2,205.07 BRI NSAIRMEIRE (15.64) (15.51) (15.40) (15.13) (14.84)
wEIRE 510.54 452.01 556.01 681.01 899.01 NRMEETI S (11.49) (1.83) (6.66) (4.24) (5.45)
FRRF= 238.59 274.60 262.87 251.13 239.40 BRI ER (0.13) (23.65) 150.00 2.75 (7.01)
Hity 1,185.85 1,180.13 937.00 1,091.13 1,065.51 Hity (97.03) (489.21) 0.00 0.00 (0.00)
JEFm R LT 2,836.35 3,891.58 3,966.57 4,262.97 4,474.27 B RE 271.25 801.45 556.81 622.00 706.13
BRIt 5,988.73 6,797.91 7,177.45 7,562.76 8,372.90 SRIZON 1.61 3.59 7.08 8.18 6.28
ZHAMETR 902.31 580.04 550.00 483.00 451.00 B4 397 9.42 5.05 6.15 6.87
IVARE=Z)S VAN E/ 507.25 628.53 1,107.12 938.30 1,387.00 F 8 2E 268.89 795.63 558.84 624.04 705.55
Hifth 34861 41145 458.04 533.87 530.31 Frisw 50.15 161.94 108.98 114.20 134.05
mEnaRAaTt 1,758.17 1,620.03 2,115.16 1,955.18 2,368.31 #FE 218.74 633.68 449.85 509.84 571.49
KHIE 587.42 782.99 830.00 774.00 751.00 DERRIRIRE 0.02 (0.01) (0.37) (0.27) (0.19)
RIS 113.30 12179 113.05 116.05 116.96 AR FEATEFE 218.73 633.69 450.23 510.11 571.68
Eift 1,020.85 1,169.78 794.16 994.93 986.29 SR (7T) 0.70 2.03 1.44 1.63 1.83
Emenatrat 1,721.58 2,074.56 1,737.21 1,884.98 1,854.25
mEET 3,536.11 3,760.83 3,852.37 3,840.15 4,22256
BRI GER 0.02 0.01 (0.29) (0.50) (0.64) FEMSLE 2022 2023 2024E 2025E 2026E
2z 239.16 31245 312.92 312.92 312.92 24:N:(7]
BARRR 1,247.29 1,198.71 1,154.00 1,154.00 1,154.00 BN 11.74% 21.61% 29.97% 21.44% 19.02%
BEKE 913.91 1,463.83 1,824.01 2,206.60 2,635.36 EAlFE 42.29% 195.46% -30.52% 11.71% 13.53%
ity 52.24 62.08 34.44 49.59 48.70 HEFEATEMIE 18.44% 189.72% -28.95% 13.30% 12.07%
BER@AT 2,452.62 3,037.07 3,325.08 3,722.60 415034  EFEFgED
T RS 5,988.73 6,797.91 7,177.45 7,562.76 8,372.90 EF=E 34.41% 36.53% 36.33% 37.51% 37.13%
FER 6.82% 16.24% 8.88% 8.28% 7.80%
ROE 8.92% 20.87% 13.54% 13.70% 13.77%
ROIC 23.24% 64.57% 27.76% 19.67% 23.38%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 218.74 633.68 450.23 510.11 571.68 BrElRE 59.05% 55.32% 53.67% 50.78% 50.43%
HrIBHEE 72.23 100.00 131.88 139.73 148.08 BTRIRER 5.81% 1.15% 14.15% 2.95% 1.17%
55 %: R 107.62 63.80 9.60 10.93 3.09 mantbE=R 1.74 1.72 1.52 1.69 1.65
FEIRK 013 23.65 (150.00) (2.75) 7.01 EREALLER 1.47 1.45 0.98 1.30 1.07
EERETH (342.24) 631.08 (428.04) 159.21 (160.34) Eizseh
HE 278.89 (632.72) (7.03) (4.51) (5.64) Il dl SINEEEE 16.75 17.80 18.22 17.15 17.46
LE TSR 335.38 819.50 6.64 812.72 563.88 FIRERE 6.40 8.22 6.38 6.56 6.92
BAXZH (272.87) 997.17 825.62 81.23 393.64 PR 0.64 061 0.73 0.84 092
KERR 2267 13.39 0.00 0.00 0.00 sRigkE (5T)
Eift (596.88)  (1,458.77)  (1,096.20) (410.15) (749.23) =1l 0.70 2.03 1.44 1.63 1.83
B & ENER (847.08) (448.21) (270.57) (328.93) (355.58) BREEUETR 1.07 2.62 0.02 2.60 1.80
RN R 531.80 (120.83) (17.62) (131.70) (51.24) BRRE 7.84 971 10.63 11.90 13.27
BRI 288.88 (90.51) (161.85) (112.32) (143.76) fE{ELER
EHift (325.92) 152.20 0.00 0.00 0.00 EES 20.44 7.06 9.93 8.77 7.82
LR EIER 494.75 (59.14) (179.47) (244.02) (195.00) RS 1.82 1.47 1.34 1.20 1.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.38 8.03 5.20 401 362
I & HEIER (16.95) 312.16 (443.40) 239.77 13.29 EV/EBIT 757 9.59 6.36 4.86 435
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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2 THEATTALFEZAERIE Shld
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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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