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EMESER (603163)

WERREAE, BINEEURESRR

BREER, FiEEERE

24H1 AT)EME W 9.31 12, B EL+1.76%, IFEHEFI5E 0.57 12, EEL-26.1%,
03E%FIER 05712, REL-24.43%, Q2 BE=EW 5.78 12, REIEL+16.73%,
3E%FI0E 0.39 12, EEL-4.09%, FAVAREFERTERSEBRREFHER
AiEEK, A LEFFEIIEWKANBLIEK 42.74%, RETELERES
¥R, NEHEEFESE.

BHNEWELNRREK, EFRTRREEE BV S

PXINE, 24H1 FEKEEFSIME R 69712, BELTIE 7.22%, Frall
WXSCIEW 2.35 12, Btb+42.74%, AR BHBEEIL T, &N
MixEHESEENE 2K, ARFESHT 2RISR TB. 24 FL
FE, NEEFITEN 166312 (FEF ), BLLIBK 7.76%, HPICEE
RIEFITE 95312 ( FEF ), GEb57%, HEETIB 17.96pct, FHBRHIEE
FIJEAN 458 12 (RET), HEREMFEITER 252 12 (KEFH ).
KNEIEEHMN .. FIRRLSHOURRIND AR, BN ABE, RS
SBEESK=/A. k=AKE, BEESE. BN, K22, BiX. EKIR
TEHEMS, RENEEZEFAEXR,

EFERLLTE, #&RAERGHEH

24H1 EF)EH 13.5%, EIELTIB 2.71pct, Q2 BEEFERTIB 1.19pct &
14.51%0 24H1 HRIB)ZRFEER 9 5.47%, EILLIRF 0.99pct, HE/SE/HAZ
FZES579 0.47%. 3.19%., 2.17%, $5BIEEL-0.08pct. +0.43pct. +0.61pct,
SEHER . HAERAD BIRELL+17.8%. +41.8%. BF=RISAREN 0.01 12,
REFEHRLD 003 2. ZFEFWTATEMNERR 6.11%, BEELTE
2.37pct, Q2 BFFEFE6.77%, FELLTIE 1.5pcte 24H1 AF) CFO #ELA
-09512, BtbZmd 1.37 12, W, FEELS 508 98.22%, 109.94%, 535l
Ekb-9.67pct. +4.42pcto

SiREFEIETWIEBER, &K “IN” K
ANAFEETFHEETRITUNSHME, TWRKREZEWHER
ZEMERN, PRigmERREBEENER, AEOETSiRHIHHHER
BERERERF, ZRITIESEMNE, RNTA/LIRBAIN, FitAT
24-26 FEFAEFE N 1.27. 1.53. 1.851Z (BI{EN 1.65. 2.0, 2.4 1Z7C ),
SFRL PE 919.3. 16.1. 13.31%, 4 “SLN” P4,

RERER: TiFBRARAE; TWRSINE; MBLERRTE; 2
HHERS.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,627.90 2,008.92 2,164.68 2,550.52 2,950.03
) (4.37) 2341 7.75 17.82 15.66
EBITDA(ET57T) 17898 20327 166.94 199.71 242.80
HESATEFEEATT) 122.87 138.59 127.23 153.05 185.27
HEHER (1) (0.60) 12.80 (8.20) 20.30 21.05
EPS(7T/A) 1.23 1.39 127 153 1.85
HEE(P/E) 20.02 17.75 19.34 16.07 13.28
mH%EE(P/B) 2.44 2.27 2.15 2.02 1.88
MEEP/S) 151 1.22 1.14 0.96 0.83
EV/EBITDA 9.30 12.54 952 7.45 555

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 B 08 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 246 7T
Birthi& 7T
BEEHE
A BRSRAERE) 100.00
B A BREABE TR 35.00
A BRETH{EERTT) 2,460.00
B A BRT{E(B A TT) 861.07
BSEF(TT) 10.49
B RIERER %) 43.54
—FR&RE/&K((GT) 42.47/22.61
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com
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SAC HMERHRS: $1110521120005
wangwena@tfzg.com
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BRSER: RREE

EES

1 (REER-FIRRTR S SFWA
LU RIS, Nils =S STE A SRR )
2024-03-31

2 (REER-EFIRAT WANEES
B, B TESSEWVEER)
2023-08-12

3 (EREER-EREBEERE SmE)
ERREMIRSE, BRIl
Si) 2023-07-15
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 550.24 722.50 825.34 923.74 1,059.39 Bl A 1,627.90 2,008.92 2,164.68 2,550.52 2,950.03
R7ITZE R B KT IR 505.23 440.05 341.64 437.68 463.71 [R5 1,376.53 1,738.84 1,878.88 2,215.99 2,564.88
FRAS KSR 51.00 89.02 32.02 92.11 63.50 BAlie RN 3.80 437 431 522 6.42
7 0.07 0.00 0.10 0.02 012 HEZEA 6.30 7.95 8.23 9.42 11.30
EHifth 194.17 11456 504.79 600.71 521.04 BEEEA 60.15 59.19 74.61 84.08 85.55
mENBEAT 1,300.70 1,366.12 1,703.90 2,054.26 2,107.76 &2 19.10 25.12 38.96 38.26 43.69
KEBRRUIRE 231 233 234 2.35 2.36 45522 6.10 (5.53) (7.67) (8.67) (9.83)
EE&Er= 40.10 38.90 35.01 31.13 27.24 BRI NSRIRMEIRE 0.17 (2.71) (2.00) (6.50) (10.00)
wEIRE 0.00 13.10 13.10 13.10 13.10 NRMEETI S 0.11 (0.12) 0.01 0.01 (0.00)
FRRF= 7.43 7.24 6.88 6.52 6.16 e sl (0.10) 1.66 0.00 (0.10) 0.37
Hity 37.31 51.77 54.84 58.09 61.54 Hity (4.13) (1.51) 0.00 0.00 0.00
EFmahBF=ALt 87.15 113.34 11217 111.19 110.40 ElAE 159.87 181.65 165.37 199.63 238.39
BRIt 1,777.15 1,904.36 1,816.07 2,165.46 2,218.16 SRIZON 0.08 0.01 0.16 0.20 0.11
ZHAMETR 31.25 0.00 0.00 0.00 0.00 B4 0.93 0.89 0.10 0.82 0.68
IVARE=Z)S VAN E/ 589.92 629.86 518.35 712.76 71217 F 8 2 & 159.02 180.78 165.43 199.01 237.82
Hifth 50.11 82.62 116.22 195.72 158.16 Frisw 36.00 40.71 38.05 4577 52.32
mEhAEAaTt 671.28 71247 634.57 908.48 870.33 #FE 123.02 140.06 127.38 153.24 185.50
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.15 1.47 0.15 0.18 0.22
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 122.87 138.59 127.23 153.05 185.27
Eift 17.89 28.57 30.29 32.10 34.03 SR (7T) 1.23 1.39 127 1.53 1.85
Emenatrait 17.89 28.57 30.29 32.10 34.03
mEET 763.75 814.40 664.85 940.59 904.36
DEIBSIRINGS 4.04 7.71 7.78 7.87 7.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 80.00 100.00 100.00 100.00 100.00 24:N:(72]
BARRR 582.63 562.63 562.63 562.63 562.63 BN -4.37% 23.41% 7.75% 17.82% 15.66%
BEKE 298.31 371.73 432.80 506.26 595.19 EAlFE -5.33% 13.63% -8.97% 20.72% 19.41%
Hity 48.40 47.90 48.01 48.10 48.00 HETFBATEFE -0.60% 12.80% -8.20% 20.30% 21.05%
BER@AT 1,013.39 1,089.97 1,151.22 1,224.87 1,313.81 ERBES
T RIS 1,777.15 1,904.36 1,816.07 2,165.46 2,218.16 EF=E 15.44% 13.44% 13.20% 13.12% 13.06%
FER 7.55% 6.90% 5.88% 6.00% 6.28%
ROE 12.17% 12.81% 11.13% 12.58% 14.19%
ROIC 39.08% 40.53% 38.25% 53.94% 72.93%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 123.02 140.06 127.23 153.05 185.27 BFRIRE 42.98% 42.76% 36.61% 43.44% 40.77%
HrIBHEE 3.84 431 425 4.25 425 BTRIRER -51.04% -66.13% -71.56% -75.30% -80.54%
55 %: R 7.35 021 (7.67) (8.67) (9.83) mantbE=R 227 228 2.69 2.26 242
FEIRK 0.10 (1.66) 0.00 0.10 (0.37) EEDELER 227 228 268 2.26 242
EERETH 66.27 (62.48) 37.52 20.66 4262 Eizseh
HE (39.48) 53.08 0.16 0.19 0.22 Il dl SINEEEE 372 425 5.54 6.55 6.55
LE TSR 161.09 133.52 161.48 169.58 22217 FIRERE 622.14  60,12545 4147599 4143459  41,405.93
BAXZH 276 537 (1.70) (1.81) (1.92) BB 1.11 1.09 1.16 1.28 1.35
KERR 0.03 0.02 0.01 0.01 0.01 gRigkx (5T)
Hity (129.10) 101.45 1.68 1.69 2.26 SRk 1.23 1.39 1.27 153 1.85
BB EIER (126.31) 106.84 (0.02) (0.12) 0.36 BREZUER 1.61 1.34 1.61 1.70 222
A (88.36) (25.68) 7.50 8.51 9.69 BEEF 10.09 10.82 11.43 12.17 13.06
BRI 428.19 (80.50) (66.12) (79.59) (96.56) fE{ELER
EHift 25.33 31.18 0.00 0.00 0.00 EES 20.02 17.75 19.34 16.07 13.28
LR EISR 365.16 (75.00) (58.63) (71.08) (86.87) R 2.44 227 2.15 2.02 1.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.30 12.54 9.52 7.45 5.55
I & HEIER 399.94 165.36 102.84 98.40 135.65 EV/EBIT 9.51 12.81 9.77 7.61 5.65
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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.

KETERERH
E 331l 5 0E 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%
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2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
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= 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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