ATRE | FFRRF

Yo i

. TF SECURITIES

K5 (600779)

Q2 RIUMGEWH, SEBEHILSRIALINE

[ W% ] 202402 NEWN /AR ZFE/NIET R 2FE D 5 H
7.85/0.56/0.74 12 7C ([EEL+16.62%/+29.60%/+74.42% ).

24Q2 B\ STHEHIEMBEEK, PEHESEHTIE. 2402 X2FREW
SN 7.42 1278 (EEE+11.18% ), 2/ P BIRIEL+0.69%/+10.42%, Hf.
S/ EFEREW NS B 7.20/0.23 1278 ( ELE+14.70%/-43.61% ), &
BEE LY 96.94% ( @EEb+2.97pcts ),

VAN 2402 MXIZEIER/HAERBASEETEBE, EH 232
FRFRREEZEEHRS ( H 2302 PRBEK AR +102.9% ). LtE4H,
24Q2 “BWAE" IHHMRFEET, KERER/\S2A IO EKIK
;Ao

R 100 N EREHISEEK S, 24Q2 REBHERL 6 RESORK; F
E PSR +13 41%Z 1484.49 HTT/R, EBESESEET .

EREFRREF, BERBACEDERRTT. © Bl 2402 A7
EFZE/ A% TS BRI T50-0.02/+0.72pcts &= 81.55%/7.15%; 2 2
Bit. HEZBEX/EEEB X5 5 B3 5-8.90/+3.04pcts &
32.23%/19.96% ( EHIEZE AFEAETE . IBLkINEIHEBIGM.A RER
#n); @ LEMWEFMEREL-74931%F-1.92 Z75; @FKE (2&E
faf& ) [ELb-1.36%Z 10.71 {Z7T, IREL-0.80 27T,

SEBREN, PFEERMEFERN. TERAEFKRS, HIIBEE
BRI . Tt 24-26 FREWAD IR 54.0/59.6/65.0 1Z7T (RiIE
55.8/62.1/68.4 {Z7t), VAR EFESBIA 13.9/15.8/17.5 1Z 7t ( BIE
14.3/16.4/18.4 1275 ), XIMLPE 79 12.9X/11.4X/10.2X, #EF “IN” iR,
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 467274 495320 5,396.05 5957.01 6,498.18
) 0.88 6.00 8.94 10.40 9.08
EBITDA(ET57T) 167753 1,792.36 1,956.31 2,187.51 2,407.68
HEBATEFEEATT) 1,215.84 1,268.80 1,392.95 1,575.38 1,751.17
B ®Y) 1.40 436 9.78 13.10 11.16
EPS(7T/A) 2.49 2.60 2.85 323 359
HEE(P/E) 14.72 1411 12.85 11.36 10.22
mH%EE(P/B) 518 407 338 283 240
EEESID) 383 361 332 3.00 2.75
EV/EBITDA 23.20 14.45 7.41 575 493

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 B 07 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 36.65 75
Birth& 7T
BEEHE
A BRSRAERE) 488.36
B A BREABE TR 488.36
A BRETH{EERTT) 17,898.45
B A BRTE{E(B A7) 17,898.45
BSEF(TT) 8.43
BFERIRE(%) 50.97
—FR&RE/&K((GT) 75.67/34.44
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

ExXRe paXonaii

SAC HHIER4RS: S1110523110003
tangjiaquan@tfzg.com

B ES

KHIH

JFIR300

-3% 1
-11% 1
-19% 1
-27% 1
-35% 1
-43% 1

-51% . . 4
2023-08  2023-12  2024-04  2024-08

BRSKR: RIREE

BXIRES

1 (7KHIE- R A 2401 BIERBLIE
HEeELEBEBSEMY)

2024-05-13

2 (7KFHH-ERATEQ3 BEWHEEIRLL
WE, BEEESREREBRKR)
2023-11-11

3 (KFI-EER S Q2 M SR f/E(a]
Frt, BF H2 s ERR)

2023-08-07

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATENRE | HERAF 1) R DAUESS

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1911.72 2,349.52 2,958.08 4,883.35 5,594.48 Bl A 4,672.74 4,953.20 5,396.05 5,957.01 6,498.18
RIKTER YRR RTUER 3.46 2.20 771 2.85 7.44 Bl A 72468 834.18 884.65 962.50 1,031.28
FRAT KR 16.32 24.67 74.06 18.70 69.69 SNz =5 il 735.16 777.24 846.73 93475 1,019.67
= 244291 2,452.10 2,842.06 3,014.89 3,151.35 HEZRA 1,278.74 1,307.87 1,392.43 1,525.27 1,657.33
Eift 35.74 75.05 72.36 81.37 75.04 BIEEA 355.10 361.98 405.14 43534 468.39
B 4,410.14 4,903.54 5,954.27 8,001.16 889800  WiKZEF 37.23 37.45 35.88 39.61 4321
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (33.07) (25.79) (32.87) (48.91) (65.59)
BIE&r~ 483.18 721.04 741.12 693.53 614.79 BN AIREIRE (13.25) (19.68) 0.00 0.00 0.00
"wEITRE 1,623.64 2,188.18 2,065.33 2,007.44 1,979.31 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 129.99 163.23 140.73 118.23 95.72 BB RKER 0.00 0.00 0.00 0.00 0.00
Hity 40051 44893 44195 43496 430.72 Hitg (45.05) (17.87) 0.00 0.00 0.00
ERF=AI 2,637.32 3,521.38 3,389.13 3,254.17 3,120.53 BV FiE 1,633.20 1,697.82 1,864.10 2,108.44 2,343.89
B git 7,047.46 8,424.92 9,343.40  11,255.33  12,018.54 FAlSMIN 1.68 7.42 742 7.42 742
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.33 5.87 5.87 5.87 5.87
JVARE=Z)SIVANEL SN 1,165.86 1,091.76 1,270.01 1,420.24 1,388.68 F 38 =& 1,631.54 1,699.38 1,865.66 2,110.00 2,345.44
Hits 1,367.45 1,688.49 2,743.37 348156 3,138.60 FriSHe 415.70 430.58 472.71 534.62 594.28
W ah afRELt 2,533.30 2,780.25 4,013.38 4,901.80 452728  &FE 1,215.84 1,268.80 1,392.95 1,575.38 1,751.17
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,215.84 1,268.80 1,392.95 1,575.38 1,751.17
Hift 28.37 30.67 30.67 30.67 30.67 BiRKES (7T) 249 2.60 2.85 3.23 3.59
E3 k=1 28.37 30.67 30.67 30.67 30.67
mEET 3,589.01 4,030.56 4,044.05 4,932.47 4,557.96
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 488.36 488.36 488.36 488.36 488.36 23.N::7a]
BARRIR 41852 415.44 415.44 41544 415.44 ST oN 0.88% 6.00% 8.94% 10.40% 9.08%
BRI 272379 3,626.96 4,531.95 5,555.47 6,693.19 BAALE -2.14% 3.96% 9.79% 13.11% 11.17%
Hity (172.22) (136.41) (136.41) (136.41) (136.41) FETFBATEFIE 1.40% 4.36% 9.78% 13.10% 11.16%
BERMEEET 3,458.45 4,394.35 5,299.34 6,322.86 7,460.58 IKFBES
RRFRRIERS T 7,047.46 8,424.92 9,34340  11,255.33  12,018.54 ESIES 84.49% 83.16% 83.61% 83.84% 84.13%
bl 26.02% 25.62% 25.81% 26.45% 26.95%
ROE 35.16% 28.87% 26.29% 24.92% 23.47%
ROIC 324.18% 108.32% 85.38% 80.96% 169.33%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,215.84 1,268.80 1,392.95 1,575.38 1,751.17 il 50.93% 47.84% 43.28% 43.82% 37.92%
HrIRHEHE 90.36 107.02 125.08 127.98 129.38 HRRER -55.10% -53.34% -55.82% -77.23% -74.99%
155 # M 0.74 0.46 (32.87) (48.91) (65.59) EnteER 1.24 1.23 148 1.63 1.97
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 0.55 0.61 0.78 1.02 1.27
S| (8.39) 497.38 (416.16) 773.78 (555.98) Eizgkh
He 15.00 (140.04) 0.00 0.00 0.00 Il SINESEE 2 855.48 1,749.57 1,089.44 1,128.50 1,262.84
SEFINSHR 1,313.55 1,733.62 1,069.00 2,428.23 1,258.98 FRERE 2.01 2.02 2.04 2.03 211
BAZH 995.00 934.09 (0.18) 0.00 0.00 SRR 0.72 0.64 0.61 0.58 0.56
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (1,947.78)  (1,907.79) 0.37 0.00 (0.00) SRS 2.49 2.60 2.85 323 359
8T AR (952.78) (973.70) 0.18 0.00 0.00 BREZUSR 2.69 3.55 219 497 258
IR 34.07 25.05 27.33 4891 65.59 BRSR~ 7.08 9.00 10.85 12.95 15.28
AR (389.45) (411.73) (487.96) (551.86) (613.44) fE{EHE
Hift 15.97 68.97 0.00 0.00 (0.00) HEE 14.72 14.11 12.85 11.36 10.22
EREMER (339.40) (317.71) (460.62) (502.96) (547.85) mER 5.18 4.07 338 2.83 2.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.20 14.45 741 5.75 493
I & SR 21.36 442.21 608.56 1,925.27 71113 EV/EBIT 24.44 15.32 7.92 6.11 5.21
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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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