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B2 (600977)

40 ZNEERHEREEE, HENE RN et

B 2B 26 H, REREF (600977 ) RBAEHK, XEUBRARBHAE=
BEFELF LRI, FNBET (XTFERERRERERSHITNESEEN
WUE), BEAHEAEEERETRHERRERTSZLIAIHRT, ERFEY
40 ZNERRERERSHTUSERE, EENBENIZEMENTRHER. &
FMEFRIXADRERSH .

AXFRWSHRAEST, RRREMEEEE

2024 FRI=ZE, ARAREFET: 1) GHELS.: sI=FE, 25052
ShmHemminhIes it 34 88, RIsLHRE 1956.01127T, SEBEEE
TREBEDEN 73% . FEFEEI TR AT, ARSS5HMAVEBR G1E 8 (i,
2)RGUE: NI=FE, ARESHS SRITEF A 425 58, Rit 555 221.83
1Z7T; RiT#HOF R 80 28, RitZ:f5 55.26 127, 23 EREEEBERMO
BERORER 91.37%F 78.01%. 3) HBRIKSS. #ZE 2024 F 9 AR, REJE
THEEWERF R 128 K, RE 965 1R; REIE MESREAHIZRE RS
SBE%E/ 29.85%, SItSEMERE 91.13127T, MEARE 21712, 4) Rl
5. BZE 2024 F 9Bk, EREFFI CINITY /7 186 1, BmEiFril
T 11 2024 FRI=ZE, FEETMMYINEHEE 1,612 E, £EEHH
IBSREMHIA AN 58.49%. 5) IRSBWSS: AI=FE, he/EMA 391 BEANE
A EIRAEARSS o

2025 F, RElHMEFIN LRI A EE ( SEREE) (TRE 3) (BUAE)
(FEATZRBEETSE 4 B) &, BEBSA/LHER. HTAA, BEERETHE
FEORE, HENBRFHEN, FERERERSEE.

BRUNSREE, PHASTIOEATKERERED

2B 26 B, ARERMASL, HNELT (X FERENRNEEERSHTNEE
BRYR), AEEREHEELERETRHERREZSZT NIRRT, FAR
B 402 TNENREREREHITNEEE, ARNENIZEE N LRNER.
AT, AR EEAREERIKAIMELF) 0.035 5o & ), HIHRRMELF 0.65
27T (&% ).

BHREW: AREEZHTTUSSERA, ERHEOFRTWSIERE, 118
E\F) 2024E-2026E FWINS 43.74 | 56.86/ 65.39 127, EELZE{L-18% /
30% / 15%. 2024E-2026E S 1&FiEA 3.37/ 6.26/ 7.72127T, it 25
FIMANEEIEIEK, 2024E-2026E & PE 53509 60.24 / 32.43/ 26.30 &, 4%
B ENT TR

MBERR : B HIRIRE NI ; HORESHSIHARIEE; BEAS LIRS
BRI ; BEREENR.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,919.85 5333.71 437364 5,685.74 6,538.60
HEER () (49.79) 8267 (18.00) 30.00 15.00
EBITDA(EG7T) 205.45 958.37 628.85 1,068.02 1,241.40
HEBATEFEEATT) (214.92) 262.98 336.88 625.86 77179
B ®Y) (190.92) (222.36) 28.10 85.78 2332
EPS(7T/B%) (0.12) 0.14 0.18 0.34 041
HEE(P/E) (94.42) 7717 60.24 3243 26.30
MIEE((P/B) 1.88 183 1.79 172 1.65
EEESID) 6.95 3.80 464 357 3.10
EV/EBITDA 75.84 11.84 16.67 7.26 7.14
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 6,426.60 7,248.98 5,958.86 8,757.11 7,694.10 Bl A 2,919.85 5,333.71 4,373.64 5,685.74 6,538.60
N7 ZE R R RIS ER 141131 1,921.52 2,306.32 3,376.91 2,270.44 [R5 2,398.31 4,027.70 3,236.50 4,065.30 4,662.02
FRAS KSR 137.96 91.91 222.82 180.37 213.56 BAlie RN 54.28 77.36 68.29 80.94 93.08
7 1,880.12 1,655.34 1,456.11 2,910.78 1,616.57 HEZEA 132.53 156.73 147.06 177.02 203.57
Hity 1,230.35 2,156.84 2,086.33 2,115.39 2,159.16 BEEEA 497.18 524.68 513.78 559.31 643.21
mENBEAT 11,086.34  13,07458  12,03044  17,34057  13,953.82 &2 47.19 51.22 43.74 67.78 77.95
KEBRRUIRE 533.45 505.04 505.04 505.04 505.04 45522 (22.89) (57.89) (84.61) (75.95) (62.75)
EIE&F= 1,499.07 1,467.95 1,317.55 1,167.16 1,016.76 B/ RIREREK (298.41) (332.94) (170.00) (170.00) (170.00)
wEIRE 37.44 54.85 54.85 54.85 54.85 NRMEETI S 551 17.81 (3.06) 15.00 15.00
FRRF= 773.29 72413 676.89 629.65 582.41 BRI ER 29.40 17.42 50.00 100.00 150.00
Hity 3,257.53 3,185.95 3,144.96 3,105.48 3,101.94 Hity 353.49 406.01 (110.00) (115.00) (120.00)
ERmAmEF=Eit 6,100.78 5,937.92 5,699.29 5,462.18 5,261.00 Bl FE (276.75) 445,62 435.82 87133 1,036.52
BRIt 17,187.12  19,01447  17,729.73  22,802.74  19,214.82 SN2 9N 19.86 14.82 20.00 20.00 20.00
ZHAMETR 0.00 0.00 100.00 100.00 100.00 B4 333 19.19 10.00 10.00 10.00
R EEHR R R4 IR 211991 3,753.25 1,559.60 5632.87 1,933.54 Fi 8 28 (260.22) 441.25 445.82 881.33 1,046.52
Hifth 1,154.07 879.25 1,885.76 2,427.07 1,920.02 FriS#i 30.66 141.88 66.87 132.20 156.98
bl a=yan 3,273.98 4,632.50 3,545.36 8,159.93 3,953.57 #FE (290.87) 299.37 378.95 749.13 889.54
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (75.95) 36.39 42.07 123.28 117.75
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (214.92) 262.98 336.88 625.86 771.79
Hity 211881 2,239.82 2,323.82 222748 2,263.71 FiWE (JT) (0.12) 0.14 0.18 0.34 041
Emenatrait 2,118.81 2,239.82 2,323.82 2,227.48 2,263.71
mEET 5915.32 7,429.71 5869.19  10,387.42 6,217.27
DERRRING 455.31 492.47 523.04 614.37 691.44 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,867.00 1,867.00 1,867.00 1,867.00 1,867.00 24:N:(72]
BARRR 4,400.60 441353 4,41353 441353 441353 BN -49.79% 82.67% -18.00% 30.00% 15.00%
BEKE 4,554.90 4,817.88 5,062.68 5,526.36 6,031.49 ZALAE ~174.79% -261.02% -2.20% 99.93% 18.96%
Hity (6.00) (6.12) (5.71) (5.95) (5.93) HEFEATENE -190.92%  -222.36% 28.10% 85.78% 23.32%
BER@AT 11,271.81 1158476  11,860.54 1241532 1299755 ERBES
REMREBEERIT  17,187.12  19,01447  17,729.73  22,802.74  19,214.82 ESGIES 17.86% 24.49% 26.00% 28.50% 28.70%
FER -7.36% 4.93% 7.70% 11.01% 11.80%
ROE -1.99% 2.37% 2.97% 5.30% 6.27%
ROIC -27.56% 26.13% -72.78% 4439%  -111.99%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R (290.87) 299.37 336.88 625.86 771.79 e 34.42% 39.07% 33.10% 45,55 32.36%
HrIBHEE 345.74 271.75 197.64 197.64 197.64 BTRIRER -55.76% -61.36% -48.19% -68.59% -57.34%
552 84.41 74.25 (84.61) (75.95) (62.75) mENtLER 292 252 3.39 213 353
FEIRK (29.40) (17.42) (50.00) (100.00) (150.00) EREALLER 242 220 298 1.77 3.12
EEEAETH (1,064.38) 107563  (2,089.94) 210404  (1.812.22) Eizseh
HE 855.06 275.43 39.01 138.28 13275 Il dl SINEEEE 1.42 3.20 2.07 2.00 232
ZEENER (99.44) 1,979.02  (1,651.03) 2,889.86 (922.80) FRERE 1.76 3.02 2.81 2.60 2.89
BAXZH (63.72) (8.90) (84.00) 96.34 (36.23) BB 0.16 0.29 0.24 0.28 0.31
KERR (567.23) (28.41) 0.00 0.00 0.00 gRigkx (5T)
Eift 576.61 (893.89) 359.93 (67.59) 140.46 =1l -0.12 0.14 0.18 0.34 0.41
BB EIER (54.34) (931.21) 275.93 28.75 104.23 BREZUER -0.05 1.06 -0.88 1.55 -0.49
OGS 14.74 56.68 188.14 74.00 62.87 BRRE 5.79 5.94 6.07 6.32 6.59
RS 8.08 (119.74) (103.17) (194.35) (307.32) fhE=xR
EHift (289.93) (137.38) 0.00 (0.00) 0.00 EES -94.42 77.17 60.24 32.43 26.30
&5 EMER (267.11) (200.45) 84.97 (120.35) (244.45) RS 1.88 1.83 1.79 1.72 1.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 75.84 11.84 16.67 7.26 7.14
I & HEIER (420.89) 847.36  (1,290.12) 2,798.25  (1,063.01) EV/EBIT -345.47 14.98 24.30 891 8.50
BRSRR: ABASE, RKUESHRFT
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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

BSWIRIEX 2 JFRE SR E IR R HA 3



