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REi1X A (000032)

IMNREFEIE, SEBHEBEERMETTR

KAREFEE , BAERARETRE

NEIKRT 2024 £ 3 =R, 2024 FRI=ZELIUN 484.22 25T (ELL
+25.21% ). JAREF-1.27 1275 (E+53.07% ). N3EEF)-3.41 1275 (@
Et-0.47% ), Q3 BESIIUGA 151.72 1270 ( BEL+26.94% ). |34 7F)-0.89
25T ([ELb+26.65% ). $N3AE%FI-2.52 1Z7C (ELL-61.03% ). 2\E] Q3 =
EFZFK8.23%, BELLTIE 2.82pct, IRELTRIB 0.74pct, BISEEHE . S,
HEZERAZRSSA 1.55%. 2.76%. 3.24%, B BT 0.27pct. 0.50pct,
0.05pct, EE{RZEFEZR 8.10%, HLLTE 1.13pct,

HFERURSUNSE, SEREH AR

FOWNRE, ABERM=ZFE.: (1) SR UTRERSVSEWVKAE
ELIBK 25.27% , ANBREEIR B AL ARSS SUHAT LB MAL, FFELAR SSEERY
IR, EMER. FEER. FTEEFHRBINTUNLHES, si=FE
EWKANMEREFRPEMIZK; (2) BFSERRBUSEWKNE
ELIEK 72.72%, FEERDEREARB A mAERNEN, XKOHBRES
HERFMHE. #8UEeIH. A8, M TFE.. HFBE ST W
FHFSEERSMENHHZME, I=FEIFAEMRTEERG. 5
W NIRISREFRIEARRIER, FErmiiEs,

REFRBESRSRSAN, SEMIREERNETE

HiELE, ARNEEBETEN—HUREERRIEEER, SAHREE

B Vvasa, —(RMUAHXBIEFE S V142 [RA, K6 7THIEE-SEY
B V10, FERHB V10 Fa, SERIMFHELHEEE. BEE. EEXE.
REE. MAE. HEE. BR=E. XKES 8 MUE~m, FiRSAR
BRI BB ER T NMERURIIRSE . RIS, RERSRIEBIER
S, EX FEBUIBRBERZTEE V2.06 IRAE, ZRH—NETRSANLE
ENEERSER, BEHEREBXZEWST. B, A8 2024
F L FhirR SLOMRECFHAXINE 20 RN, BIOMRE . =r. T3E.
WRFRAELMEH _RALHIEREKEE, EREaAxRE. B, X
&, B AR BRI .

SEREIN: TN T 2024-2026 FIFE%F A 4.19. 5.30. 6.80 127t (It
BUFRI 2024\2025 FEVAEH%F 9 5.51\8.50 1275, FEZXK 2023 F I %FEKW
AR FRER, BB FIFNAENEEE ), IR PE 7960, 47, 37 3, #F “
N K,

REEIRR: BMEFTRE; FRCIFTARINED; #Hre @i AR IR .

W S HENAE 2022 2023 2024E 2025E 2026E
BN EHTT) 51,05192 5628372 6303776 7142179  81,063.73
HBRE®Y) 19.55 10.25 12.00 13.30 13.50
EBITDA(E /5 7T) 3,545.16 424792 2,919.67 3,30045 3,896.89
HEEAEEFIEEATT) (162.25) 329.64 41857 530.29 680.36
HBER (1) (144.79) (303.16) 26.98 26.69 28.30
EPS(TT/AR) (0.14) 0.29 0.37 047 0.60
H&REP/E) (153.94) 75.77 59.67 4710 36.71
IEE(P/B) 4.48 3.85 3.68 3.44 317
MHEEP/9) 0.49 0.44 0.40 0.35 031
EV/EBITDA 7.01 6.11 9.05 6.89 6.11

BRSRIR: wind, RKUESHHZET

IES RS

20245 11 B 12 H
BRITR
Tk EREMEW TE
6 NBEK I (BERER )
HETME 21.95 75
Birth& 7T
BEEHE
A BRSRAERE) 1,137.96
B A BREABE TR 644.76
A BRETH{EERTT) 24,978.21
B A RHEERT) 14,152.57
BSEF(TT) 5.32
BFERIRE(%) 82.56
—FR&RE/&K((GT) 24.57/11.93
E&
ZRE ST
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 9,140.86 9,847.53 883859  13,031.32 1277455 Bl A 51,051.92  56,283.72  63,037.76 7142179  81,063.73
MUEIRR R 1061515  11,240.59 2,626.57 2,928.45 2.926.15 [R5 4522783 4993443  55964.93  63,336.84  71,781.93
FRAS KSR 1,747.10 2,973.96 5,109.86 3,053.55 5321.01 BAlie RN 94.48 133.79 133.25 160.37 176.69
7 1,123.91 923.47 1,371.17 740.06 1,652.67 HEZEA 915.69 965.18 1,043.18 1,146.21 1,260.42
Hity 2,125.51 2,541.99 2,603.88 2,747.21 2,839.89 BEEEA 1,819.81 1,736.33 1,818.62 2,024.78 2,265.70
mENBFEA 24,75252  27,527.54  20,550.07  22,500.59  25,514.26 HRER 1,527.30 1,835.61 1,907.84 2,245.45 2,500.99
KHARRAR S 58 1,778.49 1,633.57 1,633.57 1,633.57 1,633.57 55 A 315.41 335.63 215.70 102.75 42.95
EE&Er= 4,385.02 4,916.13 5,014.48 5,169.34 5389.16 BRI NSAIRMEIRE (280.25) (424.67) (352.46) (388.56) (370.51)
ERETRE 950.58 1,060.34 1,060.34 1,060.34 1,060.34 NRMEZTES 65.14 36.83 0.00 0.00 0.00
FRRF= 1,082.63 1,107.93 1,014.73 921.43 828.13 BRI ER 15.63 (17.76) 19.42 5.76 2.47
Eift 233438 2,837.68 2,766.14 2,694.61 2,639.20 Hity 167.20 601.42 0.00 0.00 0.00
ERmAmEF=Eit 10,531.10  11,555.65  11,489.27  11,479.29  11,550.40 Bl FE 1,183.68 1,146.93 1,621.21 2,022.58 2,667.01
BRIt 52,840.41  56,518.39  32,039.35  33,979.88  37,064.67 SN2 9N 20.11 231.30 125.71 178.50 152.11
ZHAMETR 1,851.32 1,374.68 1,640.00 1,312.00 1,049.60 B4 18.73 34.40 26.57 30.48 28.53
MTEBRRATMER  23,590.47 2552269 93275 1,530.35 1,659.96 F 8 2E 1,185.05 1,343.83 1,720.35 2,170.60 2,790.59
Hifth 4,526.46 499263  11,103.87  11,508.79  13,102.07 FriS#i 471.50 469.39 610.01 763.92 985.81
mEnaRAaTt 29,968.26  31,889.99  13,676.62  14,351.14  15811.63 #FE 713.56 874.43 1,110.34 1,406.68 1,804.78
KHEAER 5,715.69 5,980.81 3,577.95 3577.95 3,577.95 DEBS IR IR 875.81 544.79 691.77 876.39 1,124.42
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (162.25) 329.64 418.57 530.29 680.36
Hity 1,858.64 1,994.95 1,994.95 1,994.95 1,994.95 FiWE (JT) (0.14) 0.29 0.37 0.47 0.60
Emenatrat 7,574.32 7,975.76 5,572.90 5,572.90 5,572.90
mEET 42,71441 4464341 1924952  19,924.04  21,384.52
DEBRTFNES 4,556.18 5,386.16 6,008.75 6,797.50 7,809.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,137.96 1,137.96 1,137.96 1,137.96 1,137.96 24:N:(7]
BARRR 2,928.04 3,566.18 3,566.18 3,566.18 3,566.18 BN 19.55% 10.25% 12.00% 13.30% 13.50%
BEKE 1,458.26 1,700.23 2,076.94 2,554.20 3,166.53 EAlFE -24.75% -3.10% 41.35% 24.76% 31.86%
Hity 4557 84.46 0.00 0.00 0.00 HETFBATEFE -144.79% -303.16% 26.98% 26.69% 28.30%
BER@AT 10,126.01  11,87497 12,789.83  14,05584  15680.14  ZKFUEEH
RFMRABES ST  52,84041 5651839  32,039.35  33,979.88  37,064.67 ESGIES 11.41% 11.28% 11.22% 11.32% 11.45%
FER -0.32% 0.59% 0.66% 0.74% 0.84%
ROE -2.91% 5.08% 6.17% 7.31% 8.64%
ROIC 14.48% 12.89% 14.18% 16.76% 34.82%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 713.56 874.43 41857 530.29 680.36 BrElRE 80.84% 78.99% 60.08% 58.63% 57.70%
HrIBHEE 423.76 606.14 603.62 638.84 679.22 BTRIRER 0.77% -4.33% -12.84% -43.85% -39.34%
55 %: R 403.86 450.76 215.70 102.75 4295 mantbE=R 1.20 1.23 1.50 1.57 1.61
FEIRK (15.63) 17.76 (19.42) (5.76) (2.47) EEDELER 1.17 1.20 1.40 1.52 1.51
EEEAETH (2.279.29)  (2,763.01) 218.90 331627  (1,492.15) Eizseh
HE 506.88 1,469.22 691.77 876.39 1,124.42 Il dl SINEEEE 483 5.15 9.09 25.71 27.69
LE TSR (246.86) 655.31 2,129.14 5,458.77 1,032.33 FIRERE 4831 54.98 54.94 67.66 67.76
BAXZH 967.55 980.55 608.77 700.39 805.75 BB 1.05 1.03 142 2.16 228
KEpRAR 381.26 (144.92) 0.00 0.00 000  ERIEHR (5T)
Eift (2,803.87)  (1,261.41)  (1,198.12)  (1,395.01)  (1,609.02) =1l -0.14 0.29 0.37 0.47 0.60
B & ENER (1,455.07) (425.78) (589.35) (694.62) (803.27) BREEUETR -0.22 0.58 1.87 4.80 091
RN R 214194 (22051)  (2,353.24) (430.75) (305.35) BRRE 4.89 5.70 5.96 6.38 6.92
RS (346.31) 551.84 (195.49) (140.67) (180.48) LB
EHift 279.58 (140.38) 0.00 0.00 0.00 EES -153.94 75.77 59.67 47.10 36.71
LR EIER 2,075.21 19095  (2,548.73) (571.42) (485.83) RS 448 3.85 3.68 3.44 317
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.01 6.11 9.05 6.89 6.11
I & HEIER 373.29 42048  (1,008.94) 4,192.73 (256.77) EV/EBIT 7.86 7.02 11.40 8.55 7.40
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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
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