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BFEE, SHRFEEPE0

ANEERT 2024 ER IR WS
Tt 24H1 I3EHEFE 0.9~1.4 12, RENE 133%~150%, OIEVAEHFE
-1.0~-1.4 12, EEE+77%~+68%;

24Q2 IARNEFE 0.571.0 12, BEE-27%~+37%; Q2 $03EIF B%F]E-0.9~-1.3

{2, BE-43%~-111%,

24H1 REFFREMEIRT, RURMRIRT 8 341.95 HE, FELLIBIK 13.59%,
tHE 346.43 HE, FILLIBK 17.10%, = H#H2R 101.31%, SEIFHIIEE K,

B NERFEHERPEAR B . IBEEF, FHUIZER S, 24H1 %
FAEIELET T 20%.

THE, REGIUEESRE BRI, R 8RR, &
RNESHFMERREH—E R, BAEHNEEBETERFE,

RRBEH R =LE, SBEAEEFHHED

NEE IEER" & "B 19%E TREE, ARRIREHSRIEL
B: 1) 5INMREFRAEIEE: AFEPIUE. ITRUEFARRHSIN
BRE, BRANWTELE;

2) SUNHEEILRRERAL : 23 FALRRARIUMI N /FIE S BISEIN 31.8/3.0 27T,
BT 8.5 1270, A SRR LA 48.16 % ; B AUSELE ALRRAR W AR AU R IR A ;

3) NI BFRAIHHKIN: 6 B 21 HABSTIHRERAETT (BRI
L ZHERINY ), B2 B F A EHFE O E S1%RNELESTTRER, iR
BIRTE) 23 FHIN/FES BISEIN 73.9/3.7 {278, R/ 22.6 127T; BRER
REELLTRS), FARBEIEL 20 {ZTTEKRK

A, 22 BRI SR SRV UM T 2 2T E “ IR FFEE
ZHA, REHULL 3.5-7 (2T AT AT iR E AT RITH TR
(EEMEARBIE 1.7 T/, S8 ).

HAVAA SHEFFEERTIERIRBENE L, EIREARENEEIKER
EMENGEDSE, REATDRETFERE.

BEEBRATN, 4§ "IN ¥R

THERZSXIG, AEERFWELEER, FIEF-reiFEmEm, WIMNER
YRR EW; RIBASPIRMER LFFELENE, H1BE 24 £2F)
T, RBEE 25-26 FMVERAE EBEMENKIERK, Ut 24-26 FIFREFES
B9 5.6/9.4/11.81Z (BI{ED B 7.7/10.5/12.6 12 ), PESBIA 12/7/6X,

REERR: EMRUMERINE; TR REDARINE; BtERR
ARG ; WERRBROAMENE, BERBIRUFFRAES.

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 3401412 2933334 3341947 3734292 4083448
) 2.97 (13.76) 1393 11.74 9.35
EBITDA(E/G7T) 322723 2,73811 3,794.64 451715 5,051.44
HEBAREHNIEERTT) (2,256.45) 156.23 556.02 935.50 1,183.22
) (248.87) (106.92) 255.90 68.25 2648
EPS(7T/A%) (0.50) 0.03 0.12 0.21 0.26
HRZEP/E) (2.95) 4264 11.98 712 563
MIEE(P/B) 0.49 048 0.43 041 0.38
MHEEEP/S) 0.20 0.23 0.20 018 0.16
EV/EBITDA 10.33 11.68 8.88 7.72 7.10

BERR: wind, KRXIESHIERT

SR RIRS
20245 07 B 16 H
BETER
T BT HIENSHR
6 MR FER SEN (4EEF )
EEIE 1.49 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 4,470.57
B A BRIREREFR) 4,470.57
A BRETH{EERTT) 6,661.16
RBEAKRBEBELTT) 6,661.16
BRFE™(T) 2.96
EFERER %) 71.37
—FRHEE/&ECT) 2.40/1.33
E&
B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
— WEEFR JFIR300
1% 1
-6% 1
-13% 1
-20% 1
-27% 1
-34% 4
-41%
2023-07 2023-11 2024-03

BRSER: RIREE

HEXikRE

1 (W EfR-F iR &5
7, UERFEMML) 2024-04-28
2 (LLIEERR-A TSI Q4 BFIFRLLH
Z, &+ 8E—KERE) 2024-02-01
3 (IEER-NERER T SIE R
BEEI, RHEKEEERERK)
2023-12-12
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,738.11 4,15391 2,673.56 6,721.73 2,041.72 Bl A 34,014.12  29,333.34 3341947  37,342.92  40,834.48
RIWTER YRR RTR 4,389.07 473451 3,249.03 4,539.04 3,641.47 Bl A 3155442 2643842  28607.07 3177882  34,709.31
FRAT KR 218.31 168.50 228.82 24434 372.72 SNz =5 il 212.90 256.37 284.07 309.95 310.34
= 3,330.05 2,822.57 2,739.91 2,270.55 3,132.53 HEZRA 393.44 382.30 384.32 380.90 408.34
Hits 1,628.59 1,493.78 2,026.49 227311 2,207.18 B 1,591.40 1,417.56 1,597.45 1,691.63 1,829.38
B 1330413  13,373.27 1091781  16,048.75 11,39563  FFREMR 830.92 836.88 939.09 1,030.66 1,114.78
KHEBRRAIG B 232558 3,192.00 3,619.13 4,038.07 4,565.20 55 A 863.06 1,053.94 1,079.73 1,232.64 1,301.60
EERr= 25566.86 2962153 3173669 3378316 3532212 BN RRERE (1,435.23) (46.53) (23.15) (17.59) (16.63)
mETRE 5,991.86 3,401.34 3,754.69 4,108.04 4,461.39 NRMETERER 30.87 (0.04) 63.09 0.00 0.00
TR &= 251226 2,455.07 2,583.96 2,726.27 285352 BB RKER 43.90 177.65 78.59 100.05 118.76
Eifth 2,816.60 2,696.37 2,526.36 2,140.42 1,239.44 Hitb 2,102.93  (1,374.09) 0.00 0.00 0.00
ERF=AI 39,213.16  41,366.31  44,220.82  46,795.96  48,441.67 BV FiE (2,174.51) 190.88 646.27 1,000.77 1,262.86
B git 52,517.30  54,739.59  55,138.63  62,844.71  59,837.29 SN2 ON 15.38 36.23 16.31 23.01 18.22
FIERMER 15,816.74 1507142  16,530.88  21,639.10  18,716.26 SN2 113.23 32.56 72.99 36.46 4352
RS E=IE R BT TR 488451 6,124.89 5,000.08 6,828.70 724785 F 8 28 (2,272.36) 194.55 589.59 987.32 1,237.56
Hits 390323 6,900.42 3,342.38 3,161.31 2,467.43 FRiS® 80.92 93.00 22.40 39.69 39.35
bz dcy=yay 2460449  28,096.73  24,873.33  31,629.12 2843153 B FE (2,353.28) 101.55 567.19 947.63 1,198.20
KHEAER 7,365.44 731533 7,292.36 8,057.94 7,547.00 DEIBSIRIRE (96.83) (54.68) 11.17 12.13 14.98
RN RS 4,281.86 191512 4,022.46 3,989.08 3,572.84 3B FEATEME (2,256.45) 156.23 556.02 935.50 1,183.22
Hity 2,051.21 1,644.22 1,571.33 1,005.42 942,65 gl (T) (0.50) 0.03 0.12 0.21 0.26
E3 k=1 13,69851  10,874.67  12,886.15  13,052.44  12,062.49
mEET 38,389.83  39,024.60  37,759.48  44,681.56  40,494.02
DEBE RN 540.93 1,967.68 1,978.27 1,989.00 2,002.54 FEMSLE 2022 2023 2024E 2025E 2026E
B 3,305.94 3,160.34 447057 447057 447057 23.N::7a]
BARRIR 4,538.39 4,183.32 4,183.32 4,183.32 4,183.32 ST oN 2.97% -13.76% 13.93% 11.74% 9.35%
BFKE 6,619.43 6,751.26 7,278.14 8,105.59 9,174.87 BAALE -231.52% -108.78% 238.57% 54.85% 26.19%
Hity (877.23) (347.61) (531.15) (585.33) (488.03) FETFBATEFIE -248.87% -106.92% 255.90% 68.25% 26.48%
BERMEEET 14,127.46 1571499  17,379.15  18,163.15  19,343.27 IKFBES
REMBEREEET  52517.30  54,739.59 5513863  62,844.71  59,837.29 EAE 7.23% 9.87% 14.40% 14.90% 15.00%
bl -6.63% 0.53% 1.66% 251% 2.90%
ROE -16.61% 1.14% 3.61% 5.78% 6.82%
ROIC -3.55% 1.68% 4.19% 5.05% 5.60%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (2,353.28) 101.55 556.02 935.50 1,183.22 il 73.10% 71.29% 68.48% 71.10% 67.67%
HrIRHEHE 1,503.86 1,723.84 2,033.03 2,255.23 2,461.62 HRRER 190.00% 165.44% 157.88% 157.54% 151.20%
W55 #: R 913.87 1,117.94 1,079.73 1,232.64 1,301.60 st 0.54 0.48 0.44 051 0.40
RBIRE (43.90) (177.65) (78.59) (100.05) (118.76) IREELER 0.40 0.37 0.33 0.44 0.29
BIERET (130.59) 77853 (560.11) 581.09 206.20 EizsEh
He 313.40 (377.52) 74.26 1213 14.98 Il SINESEE 2 712 6.43 8.37 9.59 9.98
SEFINSHR 203.36 3,166.68 3,104.35 4,916.55 5,048.86 FRERE 9.53 9.54 12.02 1491 15.12
BAZH 4,321.57 439711 470331 5,363.28 4,543.95 SRR 0.65 0.55 0.61 0.63 0.67
KEIZ R 108.31 866.42 42713 418.94 527.13 SRR (57T)
Hits (7,.98841)  (7,820.88)  (9,692.17) (1047852  (9.43347)  ERRIES -0.50 0.03 0.12 0.21 0.26
®R&EEMET (3,558.53)  (2,557.35)  (4,561.73)  (4,696.30)  (4,362.39) BREENER 0.05 071 0.69 1.10 1.13
A 313890  (1481.51)  (1,119.95) 399155  (5,348.38) BIEE 3.04 3.08 3.44 362 3.88
AR (176.83) 28.94 1,096.98 (163.63) (18.09) fE{EHE
Hift 116.08 266.52 0.00 (0.00) 0.00 HEE -2.95 4264 11.98 712 5.63
EREMER 3,078.16  (1,186.05) (22.97) 3,827.92  (5,366.47) mER 0.49 0.48 0.43 041 0.38
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.33 11.68 8.88 772 7.10
I & SR (277.02) (576.71)  (1,480.35) 4,048.17  (4,680.00) EV/EBIT 18.96 30.91 19.13 15.41 13.85
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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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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
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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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