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EaasTIRE LT, TREHERHTRERHNA

B 28R 2024 FHFR, 2024 H1 AFSSRENKRA 7.31 /25T, BEE+6.07%;
REHSFE 1.91127T, BIEE+7.11%; H0IFFEEFEE 1.92 27T, REE+11.38%. —ZFE
BESIE 3.82 27T, FEE+6 41% , FREL+9.07%; I3 EEFE 1.01 127T, @E+5.68%,
REE+10.68%; HNFFIRREEFE 1.02 27T, EH+8.71%, HEE+13.34%. FfiTAT, 2
IRESEFEWSRERK, IPORRMENCER TN, Mt KB HEFEEK,
FEE TR ARSI SN ATERERE, ARSEWSENEIEEFEER
Fro

BFIEOERT, BARYKENITOHA

2024 F E¥F, RAIFEFE 38,34%, EEE+1.13pct; EFIE 26.16%, [EEL+0.26pct.
Hop, HiemiEa2ENZENR 50.83%, REEL+5.21pct; BEERSEEFNZN 30.46%,
Etb+1.39pct; $FMAENEFRZA 41.86%, EEL+1.09pct; HEftt&eHRERZ=S
13.09%, RLE+0.8pct. #&Fim, ~NEHRIEZERA=N 8.23%, EiL+1.42pct, HE/EE
155/ & 22 S B9 0.65%/2.82%/-0.11%/4.87%, B33!
+0.1/-0.52/-0.15/11.99pct. FAiT\ A, ARDEFFWSEFRRIFRLRA, MEREREETE
i, BB (AR EE .

BRESFWRSHRIESER, FHUSRIDATRERRE

2024 FL¥F, REFEERESLIEW 2.79 1Z7T, BEL-19.45%; BHEESES
WMEW 2.77 1278, BE+30.79%; FFRIAHNTINE 0.39 27T, B-5.4%; Efte
EHmINER 0.88 27T, EEL+21.13% .. REBRANDEEEZTNNER 231 27T, B
EE+450.65%, FIEEREUNAES, ELFERNMIETR. MR TR CRIEEL IR R,
HABAS, SSHEBMRITI THREFEESHE . MR RS, HBERE
SERNSREAT- RGN, FETWISERBERERCHF T, SHERATL
FERFR KRBT EA LSRR S NBERSH ENAIRE; [, BEEREIR
L, RESELEUMTASIAIRSHENE EIFROEMAR . BARSF @it &l
HR, AEFRHBEERANTERIEKTENHOS(E, FREDATEEWSHAN
RLER.

FEREIRFBIOT I B Rttt , BB R TS NHAR R

2023 FRRE PO SRIMBAWELI, HARFIE T 57~ 1000 MBAsS MRS .
7= 3300 rENEESRESSEMIHTEE. 2024 FL¥F, ARRFLIEREIE.
ErEMHRIT A ETEAR SE L HIEK 57.64%, ERFENEF 1,000 B AHA
FEM BRI R IRI B HE BIX 44.86% , 1% B RIAT EiEH B - S 2=
INEEBE 1000 BHHRYEFRED . 2024 £ 8 B 15 ARSI SRR — B E 4Rk,
JAEBELS 50%, BEFRENISRIREIMERESE 350K, SERITHERASHARTRES
8 0.12% . BTN, ARSI SEAFRRSIHEE. 2R BERIERE,
AERIAREEGINREE, AT/ N\FRE R ERREEN T ARSI
®E, TWREERERT R, HE—LHFLRRAROEFA. BRETImHT.

BTN, ERREFARER, FENAE. RUETHTRNE, SHiRAREEEN
R EEATEREN E, AR A SR ST R, ARESmrrHENRSEK;
TIBRSERSIFTA, ARMABRNGEIIUREREL ., 27 2024-2026 FEIKAR
93817 16.79/20.792529 {Z7T, 1AEHES 51 4.04/5.136.29 1Z7T, XKL PE £
B9 22.7/117 9114.6X, #F “SEN” F&.

RERR: BEREPERSHNG, ERMTANE, BATEERSAHERNNG, i
FUNE L BRAIXUBE S o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,032.38 138457 1,679.48 2,079.36 2,529.22
) 4793 3412 21.30 2381 21.63
EBITDA(ET57T) 347.74 47722 513.72 623.34 74517
HESATEFEEATT) 254.80 330.33 404.10 512.62 628.74
B ®Y) 4051 29.64 2233 26.86 22.65
EPS(TT/B%) 0.64 0.84 1.02 1.30 1.59
TEE(P/E) 36.01 27.78 2271 17.90 14.59
mH%EE(P/B) 6.17 5.02 4.20 348 288
EEESID) 8.89 6.63 5.46 441 363
EV/EBITDA 38.87 24.35 16.52 13.24 1017

BRSRIR: wind, RKUESHERT

IESHARRE

2024 % 08 A 16 H
BRITR
Tk BesREEESHR
6 NBEK SEN (TR )
HETME 23217
Birth& 7T
BEEHE
A BRSRAERE) 395.31
B A BREABE TR 281.58
A BRETH{EERTT) 9,175.08
B A BRT{E(B A TT) 6,535.48
BSEF(TT) 4.82
B RIERER %) 19.61
—FR&RE/&K((GT) 35.46/17.19
E&
EEF oy i
SAC HIHEBIRS : S1110523070002
wangzeyu@tfzg.com
MR Faxsa i

SAC HWIEP4RS: S1110523090001
yangyingjie@tfzg.com

XIZEHT paxonii

SAC HIERTRS: S1110523050001
liuyiting@tfzg.com
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BRSER: RREE

GEP S A=

1 (EERn-AEIRTERESRSS
FbISSLEM, WESRERFESEEK )
2024-06-19

2 (BmiRm-=iROFI==EE
AiPEsg, SRMBEREHAR
EREHRE) 2023-10-24

3 (Emikm-=R&AFE23Q1 73
+106.69%L BUEBFRER G, KBRS
SsWEHBIEEEFEBWME)
2023-04-19
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 412.28 218.22 518.88 807.43 1,482.63 Bl A 1,032.38 1,384.57 1,679.48 2,079.36 2,529.22
R7ITZE R B KT IR 152.36 291.99 105.35 323.80 320.22 [R5 671.06 909.18 1,100.06 1,355.74 1,646.52
FRAS KSR 163 1.28 6.77 6.98 436 BAlie RN 5.99 8.39 9.75 12.07 14.68
7 394.95 462.37 703.68 773.74 923.66 HEZRA 8.38 10.13 11.76 14.56 17.70
EHifth 220.29 139.44 93.89 66.30 66.66 BEEEA 44.19 4521 50.38 62.38 75.88
mENBFEA 1,181.50 1,113.30 1,428.57 1,978.25 2,797.53 &2 5378 55.95 67.18 83.17 101.17
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (0.05) 0.00 (2.43) (7.94) (13.71)
EE&Er= 384.13 657.10 595.14 533.19 471.24 BRI NSRIRMEIRE (0.75) (13.03) (5.13) (1.87) (1.87)
ERETRE 82.01 168.23 168.23 168.23 168.23 NRMEZTES 0.38 779 0.00 0.00 0.00
FRRF= 52.87 72.30 70.36 68.42 66.48 BRI ER 10.22 1.40 6.33 5.86 5.86
Hity 185.87 178.03 169.40 117.24 117.18 Hity (42.30) (15.29) 0.00 0.00 0.00
E 35k < ia= 704.88 1,075.66 1,003.14 887.08 823.13 ElAE 281.47 374.83 443.98 563.38 690.98
BRIt 1,886.38 2,188.96 2,431.71 2,865.33 3,620.66 SRIZON 0.89 0.62 0.51 0.36 0.36
ZHAMETR 104.11 0.00 0.00 0.00 0.00 B4 0.37 0.34 0.43 0.42 0.42
IVARE=Z)S VAN E/ 152.66 204.75 95.83 163.86 307.00 F 8 2E 281.99 375.10 444.06 563.32 690.92
Hifth 24.30 2391 109.60 36.37 94.77 Frisw 27.19 4478 39.97 50.70 62.18
mEnaRAaTt 281.08 228.66 205.44 200.23 401.77 #FE 254.80 330.33 404.10 512.62 628.74
KHEAER 0.00 80.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 254.80 330.33 404.10 512.62 628.74
Eift 4559 4343 42.72 29.79 29.79 SR (7T) 0.64 0.84 1.02 1.30 1.59
Emenatrat 4559 123.43 42.72 29.79 29.79
mEET 398.25 360.63 248.15 230.02 431.56
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 302.01 39531 39531 395.31 39531 24:N:(7]
BARRR 539.07 485.50 485.50 485.50 485.50 BN 47.93% 34.12% 21.30% 23.81% 21.63%
BEKE 646.12 946.05 1,301.95 1,753.43 2,307.18 ZALAE 35.40% 33.17% 18.45% 26.89% 22.65%
Hity 093 1.47 0.80 1.07 111 HEFEATENE 40.51% 29.64% 22.33% 26.86% 22.65%
BER@AT 1,488.13 1,828.33 2,183.56 2,635.31 3,189.10 ERBES
T RS 1,886.38 2,188.96 2,431.71 2,865.33 3,620.66 EF=E 35.00% 34.33% 34.50% 34.80% 34.90%
FER 24.68% 23.86% 24.06% 24.65% 24.86%
ROE 17.12% 18.07% 18.51% 19.45% 19.72%
ROIC 41.14% 37.72% 26.57% 33.79% 36.02%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 254.80 330.33 404.10 512.62 628.74 BFRIRE 21.11% 16.47% 10.20% 8.03% 11.92%
HrIBHEE 31.59 51.20 63.89 63.89 63.89 BTRIRER -20.62% -7.56% -23.74% -30.62% -46.48%
55 %: R 127 3.54 (2.43) (7.94) (13.71) mantbE=R 335 4.69 6.95 9.88 6.96
FEIRK (10.22) (1.40) (6.33) (5.86) (5.86) EEDELER 223 274 353 6.02 466
EERETH (139.12) (354.03) (38.85) (227.07) 57.52 Eizseh
HE 105.09 70.43 0.00 0.00 0.00 Il dl SINEEEE 9.44 6.23 8.45 9.69 7.85
LE TSR 243.42 100.07 420.38 335.64 730.58 FIRERE 2.89 323 2.88 2.81 298
BAXZH 240.66 431.54 0.72 12.93 0.00 PR 0.63 0.68 0.73 0.79 0.78
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (365.15) (670.26) 5.61 (7.06) 5.86 =1l 0.64 0.84 1.02 1.30 1.59
BB SR (124.49) (238.72) 6.33 5.86 5.86 BREZUER 0.62 0.25 1.06 0.85 1.85
A 80.46 (25.36) (77.18) 7.92 13.71 BEEF 3.76 463 552 6.67 8.07
BRI 17.31 (78.33) (48.86) (60.88) (74.95) fE{ELER
EHift (37.37) 71.53 0.00 0.00 (0.00) EES 36.01 27.78 22.71 17.90 14.59
LR EIER 60.40 (32.16) (126.05) (52.96) (61.23) R 6.17 5.02 4.20 348 2.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.87 2435 16.52 13.24 10.17
I & HEIER 179.33 (170.81) 300.67 288.54 675.21 EV/EBIT 42.76 27.25 18.87 14.75 11.12
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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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