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FAHE (000526)

BIRIERR 1.5 12, HRFRFIHERIK

BRMEE S EmIAFR 1.51278, FlR 1.99127T

ZFRFHE, AAETFEHRAEAEREEREREEART 15 27T, £
RMEFRA SIS SR AB)E 2024 FF 12 A 31 HAIB 7324, &EHHA,
REGESARHFRRERTESTAINART 1.99 12,

2024 FLARANBRERIFALF, 3 BIXFK0.512, 4 BiAFK 112, 5 BiXFR
0.6512, 8 BIxA 212, SEFRKESIHER 4212, BREEBIL 2023 &,
AT SR ERENE FIE 2016 FIFAERIAGHR A BREA
ITHEE, KIER 37 2ES; BEAMESHFELR, MU LEmATE
SRS ; 2017-23 FESFUELEARE 5.4 {Z. 0. 25 12, 03 12, 4.4
{Z. 0.81Z. 412,

VA, —FE. NEBERERFLEAEMSEA, BEWVES; W

R Efh KB R MR, ATUSMERBHERLIEL; 5—7H5E, B
NHEEFHF-BUATREY ; BUSKATIKRE L, RERFUNE AL,

EHEE (ESRX T RHERS RS RELRERNEL) PRS (+t) &

BEIIER: “EitARARERAEREER, BEESAXRSTH.
MEWEIB/R; ‘IR EEARERIES RS RE .

BAVAA RS RN EN : HEBESIZEIIEE, 2ROHK
REEREREHSGE, PRBHIE—EAREN; BE5ISEBET X
EZHEREBEE. SHETHR. SXBH)|; IR—FHEXBERK; T
BIREILE, HIEEBHER AR IER KIZRIRES;

REHE R B R BURTRER T +BR FRTRH 28 ; B IF kB DK@
S ERRFEY; FRSBINERAZSHIR, FERSERHFT; O
BLFINRI SR 2 ; PR TRRINIHERB RS, S KIE4s R R ALK
TRHZNTREARE; FHAVRMIREAR KSR I, B THEREEME
RIFRM

R ETIWEMNBEERS, BERINERZHIMEMNEE; 5
SEERNEGHMNEHEE, SENRTLENENBRERN, BEMA
XA ERR SRR WRERMSADE EER, BRMBIEER

BEHREE, HMES.
HRFBFITN, 45 TN TR

EMMIT AT 24-26 FIIFEF 5508 2.6/3.5/4.4 1275, EPS 351
2.11/2.84/3.58 Jo/B%, XIRL PE 9359 28/20/16x,

RBEHR . BURERXEG ; #lSKEE; SN ; EEMAS EANKGSE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,797.61 2,212.64 2,879.97 3676.28 4,270.00
HEER () (28.93) 23.09 30.16 27.65 16.15
EBITDA(EG7T) 167.36 32875 41952 52471 613.77
HESATEFEEATT) 10.89 153.78 260.26 349.93 441.08
B ®Y) (102.03) 1,312.29 69.24 34.45 26.05
EPS(7T/A) 0.09 1.25 211 2.84 358
TEE(P/E) 657.49 46.55 2751 2046 16.23
MIEE((P/B) 16.43 11.85 7.89 5.73 426
EEESID) 398 324 2.49 1.95 1.68
EV/EBITDA 10.15 15.97 14.04 10.27 7.92

BRSRIR: wind, RKUESHERT
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 874.95 806.61 1,157.90 1,385.84 1,836.46 Bl A 1,797.61 2,212.64 2,879.97 3,676.28 4,270.00
R7ITZE R B KT IR 27.76 2217 37.93 34.71 47.29 [R5 1,293.62 1,404.98 1,811.50 2,305.03 2,662.34
FRAS KSR 455 5.70 6.52 775 725 BAlie RN 8.49 10.50 13.67 17.45 20.27
7 0.56 10.64 552 3.04 8.25 HEZEA 117.16 164.34 205.92 263.22 302.32
EHifth 67.40 68.54 107.43 107.25 120.06 BEEEA 257.29 346.71 440.64 562.47 649.04
mENBEAT 975.22 913.67 1,315.29 1,538.59 2,019.30 &2 23.52 26.99 34.56 47.79 5551
KHARRAR S 58 85.42 59.75 59.75 59.75 59.75 55 A 66.40 59.11 24.00 16.53 12.54
EE&Er= 170.65 164.13 135.71 107.29 78.86 BRI NSRIRMEIRE (0.70) 913 421 6.67 5.44
wEIRE 29.34 31.20 31.20 31.20 31.20 NRMEETI S (2.59) (3.08) 0.00 0.00 0.00
FRRF= 31.63 25.22 13.02 0.83 0.00 BRI ER 3.11 2.99 522 3.77 4.00
Hits 1,889.03 1,958.33 1,880.84 1,966.86 1,933.24 Hifth (31.33) (35.15) 0.00 0.00 0.00
EFmahBF=ALt 2,206.07 2,238.63 2,120.52 2,165.92 2,103.05 ElAE 62.64 226.11 359.11 474.24 577.42
BRIt 3,181.29 3,152.30 3,435.81 3,704.51 4,122.35 SRIZON 5.28 1.05 3.04 2.70 3.02
ZHAMETR 1,099.27 0.00 30.00 30.00 30.00 B4 14.20 6.40 14.15 15.71 12.62
IVARE=Z)S VAN E/ 0.05 0.05 0.06 0.10 0.09 F 8 2 & 53.72 220.76 348.00 461.22 567.82
Hifth 777.16 1,214.85 1,952.44 1,974.34 2,058.16 Frisw 45.41 68.45 107.91 143.02 176.08
mEhAEAaTt 1,876.48 1,214.90 1,982.50 2,004.43 2,088.25 #FE 8.31 152.30 240.08 318.20 391.74
KHIE 0.00 338.22 341.00 339.61 34031 DERRIRIRE (2.58) (1.48) (20.18) (31.73) (49.34)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 10.89 153.78 260.26 349.93 441.08
Eift 282.53 290.95 239.61 176.83 127.48 SR (7T) 0.09 1.25 211 2.84 3.58
Emenatrait 28253 629.17 580.61 516.44 467.79
mEET 2,758.03 2,562.52 2,563.11 2,520.88 2,556.04
BRI GER (12.43) (14.35) (34.53) (66.26) (115.60) FEMSLE 2022 2023 2024E 2025E 2026E
2z 117.76 122.12 123.22 123.22 123.22 24:N:(72]
BARRR 859.03 929.98 929.98 929.98 929.98 BN -28.93% 23.09% 30.16% 27.65% 16.15%
BiFIES (539.05) (384.27) (124.01) 22593 667.01 EFE -112.94% 260.95% 58.82% 32.06% 21.76%
Hits (2.05) (63.71) (21.97) (29.24) (38.30) IHEFBLAEEFE -102.03% 1312.29% 69.24% 34.45% 26.05%
BER@AT 423.26 589.78 872.71 1,183.63 1,566.31 ERBES
T RIS 3,181.29 3,152.30 3,435.81 3,704.51 4,122.35 EF=E 28.04% 36.50% 37.10% 37.30% 37.65%
FER 0.61% 6.95% 9.04% 9.52% 10.33%
ROE 2.50% 25.46% 28.69% 28.00% 26.22%
ROIC -12.51% 609.79% -104.99% -94.05% -78.49%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 8.31 152.30 260.26 349.93 441.08 BFRIRE 86.70% 81.29% 74.60% 68.05% 62.00%
HrIBHEE 151.10 90.37 40.62 40.62 29.25 BTRIRER 89.28% -2.26% -55.32% -7317% -88.13%
55 %: R 71.40 60.69 24.00 16.53 12.54 mantbE=R 0.39 047 0.66 0.77 097
FEIRK (3.11) (2.99) (5.22) (3.77) (4.00) EEDELER 0.39 047 0.66 0.77 0.96
EEEAETH (157.33) 203.38 14511 31.95 102.64 Eizseh
HE 146.06 103.64 (20.18) (31.73) (49.34) Il dl SINEEEE 62.45 88.63 95.84 101.23 104.16
LE TSR 216.43 607.39 444,60 403.52 532.18 FIRERE 1,248.13 395.04 356.41 858.93 756.52
BAXZH 173.10 9.65 51.34 62.78 4935 PR 0.54 0.70 0.87 1.03 1.09
KRR 31.44 (25.67) 0.00 0.00 000 &R (57T)
Eift (299.10) (122.98) (45.31) (59.20) (45.60) =1l 0.09 1.25 211 2.84 3.58
BB EIER (94.56) (139.01) 6.04 3.58 375 BREZUER 1.76 493 361 327 432
A (166.99) (518.67) (142.18) (171.89) (76.25) BEEF 354 4.90 7.36 10.14 13.65
BRI (1.90) 13.66 42.84 (7.27) (9.06) fE{ELER
EHift (61.67) (71.61) 0.00 (0.00) 0.00 EES 657.49 46.55 27.51 20.46 16.23
&5 EMER (230.56) (576.63) (99.34) (179.17) (85.32) RS 16.43 11.85 7.89 5.73 426
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.15 15.97 14.04 10.27 7.92
I & I INER (108.69) (108.24) 351.29 227.94 450.62 EV/EBIT 13.97 18.35 15.55 11.14 8.32
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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