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ita (600477)

Q2 OV ERKIE 118%, AT IITEFIEK

Q2 HFAENLERKIE 118%, BIF L ATIHENMLESHE

23H1 ATISLINE WL 48.8912 , EIEL +6.4%, JIAEHEFE A 2.01 12, EEL+7.5%,
03E%FEA 1.88 12, REL+70.5%; Q2 REENTSLIMEW 29.14 12,
BEE+14.8%, IFEHEFESR 1.37 12, BEEE+2.6%, 3NIEEFIESA 1.29 12,
EEL+118.3%, HAEWEEAIEFER 22H1 REHBUFRIRIE, ATEHIT
1 “NEMRFIL KRN, RAFRITERNE WHIRSEEND, EFESRK 11
£EeeET%, BF AIEEHIERB.

MEMFHRITRIERKBR, BEEET X

23H1 ANEFFEITER 84 12, EILL+3.94%, EepiNEEE /24 /1R1TIRS/
FERERFEFTE 75/1.58/0.15/7.25 127T, BEL+41.2%/+50%/-0.5%/-72.6%, X
ZEHPIBINRE 98 2. BTEE, WNEWEI/EM/RITTHIRS /A ERERE
TR BIELL+61%/+10.6%/-11.9%/-99.6%, & ZE 8 A 26 H, AT EH
FREARST SRR ST £ 33 1275, a6 mE, &EZE 23H1 AT~
RAEZROMEETISEM TER 18 4y, R 22 FRME 1 1, REEMEF
Hith 6 4, B 22 FRIIE 54, FERERERD

BRSEHIERT, BB &TE R — SIS

23H1 ZLEEFZERRF 174, FELCIRS 2.05pct. 23H1 HRBIZREZEA 11.74%,
BEL+0.47pct; HE/BE/MEAZEBERSBIH 1.2%/3.6%/5.4%, EEEDHIZE
7-0.3/-0.1/+0.4pct, $HEZEATE 14%, TERHEIZEEHERANTH
KEEARRL LZEEIMTAT 23H1 RIS 4.51%, BIECIEF 0.25pct.
BEE N T E BT TR B RIF LR AL, BRI AT EZAREEH—
£ TFBE. CFO #&IN-4.94 1278, RAKZRTE 071 1278, WIEIEL/(FELEL
B9 80.8%/96.1%, [EIEL4 BIZERN-9.2/-7 9pcto

THEENEESASE, 455 “IN” R

23 FF 7 BREWFREEHRESL AP I FEIVIIEE EpCc 2 E, I
BISE 19.82 1270, ATHSEFRHHNERER T LE, REhRBY T8,
FNEHEHIRSEES, BIFFRREEER T REEFE”, LURSES
MERNSHEER AT . FfiIFRit 23-25 FFEFEA 4.3/5.2/6.3
1275, SIR{H{E 20/17/14 15, 4 “EN” 4R,

RERZ: EMENIEEIZREARRIE, WSS E NMTBRE, W
FBEDRBEBEANTE

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 9,577.85 993540 1179429 1349145  15201.05
IR (%) 17.68 373 18.71 14.39 12.67
EBITDA(E A 7T) 996.11 1,095.76 929.94 1,044.51 1,191.15
HEBAEEFEBRTT) 411.60 267.86 433.98 521.27 625.40
HBRERW) (43.14) (34.92) 62.02 20.11 19.98
EPS(TT/B%) 0.17 0.11 0.18 0.22 0.26
TR (P/E) 21.35 32.81 20.25 16.86 14.05
HIEE(P/B) 2.04 1.73 1.43 1.39 1.26
MR P/S) 0.92 0.88 0.75 0.65 0.58
EV/EBITDA 9.86 10.32 9.26 10.03 7.88
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 552.88 774.32 919.19 1,051.46 1,184.70 Bl 9,577.85 993540  11,79429  13,491.45  15,201.05
RIWTEER R R SR 1,525.23 2,336.34 1,267.47 3979.21 1,510.06 5% 8,246.63 8,420.54 9,999.44 11,444.79 12,887.31
FRAS TR 37463 116.58 633.38 224.98 74157 Bl RN 3391 45.32 53.80 6154 69.34
5% 864.72 796.03 2,092.70 1,912.98 3,814.72 R 149.32 121.28 153.33 172.69 190.01
Hity 28251 225.08 4,168.47 7,029.98 5,292.95 EEEA 311.99 370.99 406.90 45871 509.24
mabEEAT 3,599.97 4,248.35 9,081.21  14,198.60  12,543.99 TR 38341 487.79 49536 566.64 623.24
KHARR U 48.73 4573 4573 4573 4573 552 91.74 111.89 53.10 59.81 81.10
EIER= 1,339.28 1,647.42 1,737.20 1,772.63 1,766.33 B /(ERRERE (103.58) (125.20) (105.00) (84.00) (64.00)
HETRE 255.41 575.04 45853 376.97 319.88 ARMMEEE 0.00 0.68 0.00 0.00 0.00
TR F= 429.42 597.03 569.27 539.97 509.12 RSB 4.95 (53.73) 15.00 8.00 5.00
Hifty 1,397.30 1,352.04 1,351.37 1,350.71 1,350.04 Hitb (77.06) 325.91 0.00 0.00 0.00
ERMBE=AL 3,470.14 4,217.24 4,162.10 4,086.00 3,991.10 BEFE 536.55 229.93 542.36 651.27 781.81
BrEgit 11,754.11 13,931.37 13,243.31 18,284.60 16,535.09 BASMIN 4.19 247 2.95 321 2.88
FZHAMERR 2,220.04 2,875.63 1,577.79 322343 2,527.47 B 3.06 452 352 3.70 3.92
JUAREEISIVENIL S 3,303.01 3,223.62 3,720.43 3,909.43 3,966.15 gz 537.69 227.88 541.79 650.77 780.77
Hith 747.03 909.16 1,181.87 3,855.66 2,396.93 s 49.15 (61.28) 59.60 71.58 85.88
bzl =y 6,270.09 7,008.41 6,480.09  10,988.52 8,890.54 EFE 488.53 289.16 482.20 579.19 694.89
KHAERR 311.30 486.15 0.00 307.90 0.00 DEARIRIRE 76.94 21.30 48.22 57.92 69.49
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 411.60 267.86 433.98 521.27 625.40
Hith 139.47 198.49 198.49 198.49 198.49 SRS (T) 0.17 0.11 0.18 0.22 0.26
eI sRA LT 450.77 684.64 198.49 506.39 198.49
bdi=giy 7,119.22 8,483.72 6,678.58  11,494.91 9,089.03
DEBRIRIN G 33281 374.92 408.28 44834 496.41 FEMSELE 2021 2022 2023E 2024E 2025E
B 2,153.74 2,369.11 2,369.11 2,369.11 2,369.11 23573
BERR 140.02 746.86 1,354.69 1,354.69 1,354.69 Enllg 17.68% 3.73% 18.71% 14.3% 12.67%
B 1,958.29 2,082.45 2,382.65 2,743.23 3,175.85 BRI -40.75% -57.15% 135.88% 20.08% 20.04%
Hith 50.02 (125.68) 50.00 (125.68) 50.00 JHEFBAREFE -43.14% -34.92% 62.02% 20.11% 19.98%
REREEATT 4,634.88 5,447.66 6,564.72 6,789.69 7,446.06 EFIBES
REFRARR E R 11,754.11  13,931.37  13,243.31  18,284.60  16,535.09 ESES 13.90% 15.25% 15.22% 15.17% 15.22%
e 4.30% 2.70% 3.68% 3.86% 4.11%
ROE 9.57% 5.28% 7.05% 8.22% 9.00%
ROIC 15.93% 8.29% 7.80% 10.58% 9.57%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 488.53 289.16 433.98 521.27 625.40 o 60.57% 60.90% 50.43% 62.87% 54.97%
IR 131.15 171.01 214.48 235.43 254.24 B RIRE 43.46% 49.85% 11.99% 38.41% 19.76%
W55 H 88.38 109.66 53.10 59.81 81.10 maptLE 1.24 1.25 1.40 1.29 141
fiaccint (7.08) 45.30 (15.00) (8.00) (5.00) AR 111 1.14 1.08 112 0.98
BnReTH (67.92) (535.17) 757.31 (2,121.67) 386.50 Bistth
HE (1,536.84) (915.19) 48.22 57.92 69.49 Joilidl SNk RS 7.23 5.15 6.55 5.14 554
ZEFDRER (903.78) (835.23) 1,492.09  (1,255.25) 1,411.72 FIREER 12.55 11.96 8.17 6.74 531
B 625.36 903.83 160.00 160.00 160.00 LEFEER 0.92 0.77 0.87 0.86 0.87
KHAR S (5.61) (3.01) 0.00 0.00 0.00 SRIEE (5T)
Hith (908.02) (1,602.08) (305.00) (312.00) (315.00) gl 0.17 0.11 0.18 0.22 0.26
BREDIS R (288.28) (701.25) (145.00) (152.00) (155.00) BREENER -0.38 -0.35 0.63 -053 0.60
RN 1,245.06 811.03 (1,837.08) 1,893.73 (1,084.96) BRER 1.82 2.14 2.60 2.68 2.93
AR (77.40) 563.94 634.87 (354.22) (38.52) fEEHER
Hith 7.48 302.31 0.00 0.00 0.00 HE=R 21.35 3281 20.25 16.86 14.05
FREDASHR 1,175.14 1,677.28  (1,202.21) 1,539.51  (1,123.48) [t = 2.04 173 143 1.39 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.86 10.32 9.26 10.03 7.88
B FEINE (16.91) 140.80 144.87 132.27 133.24 EV/EBIT 11.33 12.23 12.04 12.95 10.02
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BRETFRER
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LA FRHARZ N HEIT WS 200LA &
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ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
MR4w: 100088 AR 23 E 2301 B MR4%: 200086 BB4R: 518000
HRFE: research@tfzg.com HE4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
EEi%. (0898)-65365390 fEE.: (8621)-61069806 fEE. (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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