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Ea344 (605189)

V&SR, ERbE

242 7SR E 1 122-195%

NEFRIT 2024H1 JARNEF] 0.76-0.91 12, B 76-111%; INIEVTEHEF|
0.57-0.68 17, B 66-98%., H, 2402 A %F 0.46-061 12, i
127-201%; #0IEIAEFEF] 0.34-0.45 17, [EIE 122-195%. 2BV FRIESE
%;?;#IJ'J‘I‘I IMBEFgERFRI, BUBREERTRNEA, BALSSR ik
FrEL,

#1[E] ¥ 1500-3000 5t AR AT RG

NEWE MRS EFAEFART 1500 57T (&) BERBEART 3000
7t (&), BMMEAREEART 16.00 T/ (& ); BERKEANTE
B&E, OWRGOEBTREGEE; EIWROHEBADIESESHIBIE
REIWRRDHEZ B 12 MER.

T RN R TEEIRR, RREBSRK=MA+H=MH

RENBKI—E&ME, KIEKIESKE, FRAFEBRNRAIKEIFENE
PRz EE, EE%T AR E WA MNEF-Eith; TR 2 3EMKE,
HENZIINK=A. K=A2E=.

Hep, SN TITH T, Ks3SBER; #MItaFIMbAhaEpibX,

BERETE, RBRA. EF-EMEERIKERENE, MIEE
RRMBY A EVDIRAA , 4858 XKW HERIEmATE, MERERA.
SN FARS = .

6 Jo MBI B IEAT=, 11 75 I Bisd #Ert
NE) 2021 FIRFAILHILER R, EFIMEFEKEIRE 6 FIE SRR

BFLORBEFTHE . 2024 F 4 BILEFERR 2 SEER, TEXE
FORITEAEW, FEE 2 SEERIER, BILEFRRALTHRE,
WILEFRATNIT 2023 F2FFEAIX 12 27T,

ItAh, 225 2023 FHEEF 11 TS mRE FLOHME . %A iHlZE
RN AVEF EE RIMRFERERE, FWELHNERTRERE, I
KEREREFLREDNRFEE, BRA BRI, RBARIBAEFIKTE,

HRFBFTN, ERFINITPR

NEEAERR N BLE =PI r—, FEWSHELHMA. £FH
HE, RIFEFRTFABKIBKIIESKE, LUSEH SHIMNEFE XE
IXzh, DMNERFEEREM, HESRIEK . FNMITQE 24-26 FAF EFD
B9 2.23/2.80/3.25 {275, EPS 9B/ 1.49/1.87/2.17 TT/B%, IR PE 955l
73 8/6/5Xo

REERR: TIERFXE; RMSREXEE; #kE #EEA R TN
6% ; WEMSNANENELER, BERBIELIEXERHGHROMRAE,

SR RIRS
20245 07 B 14 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 11.76 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 149.77
B A BRIREREFR) 149.77
A BRETH{EERTT) 1,761.24
B ARKRHEBEATT 1,761.24
BRR%E(JT) 11.59
BFERIERER) 58.78
—FRHEE/&ECT) 17.00/9.80
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RinE
— BEEHREA SFIR300
5%
-2%
-8%
-14%
-20%
-26%
-32%
-38% T T
2023-07 2023-11 2024-03

BRSER: RIREE

HEXikRE

1 (EFPE-FRAFRS TWINE
EskEpEIvEEF )  2024-05-09

2 ( EERE-FIRAIF23Q3 WAl SR
WE, EELOEE) 2023-11-04

3 (EEFERA-BHRBERE FoBEEH
TR SIIE, RBRA IR )
2023-04-17
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

2,207.59

149
25863
162.90
(30.01)

1.09

10.81

1.02

0.80

7.67

2023
2,510.66
13.73
31840
104.42
(35.90)
0.70
16.87
0.98
0.70
9.12

2024E
3,718.79
48.12
384.54
223.05
113.60
1.49
7.90
0.92
047
6.12

2025E
454251
2215
452.39
280.07
25.56
187
6.29
0.82
0.39
5.33

2026E
4,856.39
6.91
499.28
32510
16.08
217
542
0.73
0.36
5.40

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 881.65 673.06 297.50 363.40 38851 Bl A 2,207.59 2,510.66 3,718.79 4,542,551 4,856.39
R7ITZE R B KT IR 2224 78.72 8.55 111.69 24.54 [R5 1,947.28 222214 3,252.08 3,919.73 4,180.87
FRAS KSR 14550 116.77 222.72 25291 265.03 BAlie RN 10.37 15.64 20.09 25.89 26.74
7 351.56 640.61 555.39 1,023.02 662.06 HEZEA 11.72 14.08 20.22 24.53 26.22
EHifth 345.13 507.19 289.01 354.42 373.94 BEEEA 43.20 57.01 79.87 94.03 102.54
mENBFEA 1,746.08 2,016.35 1,373.17 2,105.44 1,714.07 &2 71.22 90.52 125.01 14354 162.12
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (10.24) 4.90 5.04 6.05 9.59
EE&Er= 515.42 1,181.29 1,075.25 969.35 865.09 BRI NSRIRMEIRE (1.71) (25.61) (10.68) (12.49) (12.62)
wEIRE 541.21 627.68 944.68 1,422.68 1,943.68 NRMEETI S 0.20 14.64 31.66 (15.83) 792
FRRF= 215.94 216.81 213.00 209.19 205.38 BRI ER 2.84 9.26 3.90 4.88 5.22
Hity 81.61 26.93 4560 4775 50.37 Hity (6.44) (6.11) 0.00 0.00 (0.00)
E 35k < ia= 1,354.17 2,052.70 2,278.52 2,648.97 3,064.51 ElAE 139.14 114.18 24137 305.29 348.83
BRIt 3,100.25 4,069.05 3,651.69 4,754.40 4,778.58 SRIZON 52.26 3.04 1550 17.97 22.20
ZHAMETR 19142 376.26 270.41 311.13 647.06 B4 9.60 0.29 3.56 337 421
IVARE=Z)S VAN E/ 44337 783.57 440.23 1,179.23 625.64 F 8 2E 181.81 116.94 253.31 319.89 366.82
Hifth 4248 138.14 194.97 215.05 226.73 FriS#i 18.91 12.52 30.26 39.83 4172
mEnaRAaTt 677.27 1,297.97 905.61 1,705.41 1,499.43 #FE 162.90 104.42 223.05 280.07 325.10
KHEAER 97.01 326.14 260.04 272.72 320.47 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 48361 502.32 497.72 550.20 482.89 AR FEATEFE 162.90 104.42 223.05 280.07 325.10
Eift 45.60 70.00 70.09 67.08 63.19 SR (7T) 1.09 0.70 1.49 1.87 217
Emenatrat 626.21 898.46 827.85 890.00 866.55
mEET 1,375.80 2,268.86 1,733.46 2,595.41 2,365.98
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 124.80 149.76 149.77 149.77 149.77 24:N:(7]
BARRR 823.66 798.74 773.82 773.82 773.82 BN 1.49% 13.73% 48.12% 22.15% 6.91%
BEKE 686.82 757.54 93353 1,153.93 1,410.09 EAlFE -47.95% -17.94% 111.39% 26.48% 14.26%
ity 89.17 94.14 61.11 81.47 7891 HEFEATEFIE -30.01% -35.90% 113.60% 25.56% 16.08%
BER@AT 1,724.45 1,800.20 1,918.23 2,159.00 2,412.60 ERBES
T RS 3,100.25 4,069.05 3,651.69 4,754.40 4,778.58 EF=E 11.79% 11.49% 12.55% 13.71% 13.91%
FER 7.38% 4.16% 6.00% 6.17% 6.69%
ROE 9.45% 5.80% 11.63% 12.97% 13.48%
ROIC 13.56% 7.59% 9.53% 10.85% 11.31%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 162.90 104.42 223.05 280.07 325.10 BFRIRE 44.38% 55.76% 47.47% 54.59% 49.51%
HrIBHEE 57.92 88.64 122.48 123.15 123.95 BTRIRER -6.19% 31.90% 38.69% 36.36% 44.75%
55 %: R 6.18 14.56 5.04 6.05 9.59 mantbE=R 233 147 1.52 1.23 1.14
FEIRK (2.84) (9.26) (3.90) (4.88) (5.22) EEDELER 1.86 1.00 0.90 0.63 0.70
EEEAETH (268.25) (237.57) (47.14) 68.85 (127.51) Eizseh
HE 207.43 11077 31.66 (15.83) 792 Il dl SINEEEE 90.68 49.73 85.23 75.56 71.30
LE TSR 163.34 7157 331.19 457.41 333.82 FIRERE 5.74 5.06 6.22 5.76 5.76
BAXZH 673.05 817.38 329.54 494.46 540.76 PR 0.85 0.70 0.96 1.08 1.02
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1321.29)  (1,494.59) (718.60) (949.36)  (1,088.24) =1l 1.09 0.70 1.49 1.87 217
B & ENER (648.24) (677.21) (389.05) (454.91) (547.48) BREEUETR 1.09 0.48 221 3.05 223
RN R 687.28 467.42 (212.68) 102.70 310.27 BRRE 11.51 12.02 12.81 14.42 16.11
BRI 55.48 (17.44) (105.01) (39.30) (71.50) fE{ELER
EHift (37.37) (70.84) 0.00 0.00 (0.00) EES 10.81 16.87 7.90 6.29 5.42
LR FEINER 705.39 379.14 (317.69) 63.39 238.78 R 1.02 0.98 0.92 0.82 0.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.67 9.12 6.12 5.33 5.40
I & I HNER 220.50 (226.51) (375.56) 65.90 2511 EV/EBIT 9.88 12.63 8.99 732 7.18
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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