ATRE | FFRRF

Yo i

. TF SECURITIES

BRI (688676)

HSREEMBINTIRES, FriEiTRETR

=L

NEIRT 2024 FHFR ,2024 F EFFRTLIA 29.2 27T, B LEE+1%,
A% F)E 2.22 27T, Btb+16%; NIETEEFIE 2.12 1275, EEG+13%;
EFIZ= 23.4%, ElEb+1.6pct; FFIZR 7.6%, EEL+1.0pct,

24Q2 NEISTIWI N 16.1 12 7T, BlEb+1%, IAEH%F)5E 1.28 27T, ELb+23%,
IREE+35%; HN3FIFREFE 1.11 1278, BEE-2%, IREE+10%; BEFIEK 21.7%,
BEL+0.7pct; RFIER 7.9%, ELL+1.4pct. EFIRBAEERATREEF
T ERLLGIARRrIRA , BFIGEHME 28R .

SRS

1) IkAOR

DT 24H1 SMEWN 7912 7T, [ELL+48.5%; BN 21.1127T, EEL
-10%, FEXRENFHEERBEXARL T8 19%H.

ST 24H1 IEFBERTF EEEMIRHEWN B LL+105%, K ERAAHEHE
KWEILE+67%, FTEZEEEKARLL+83%,

2)TRAOR
HE 24H1 R, ATEFITE 656 1270 ( REF ), EEL+30%; Heh, 4b
HEFITR 2851278, [LL+180%; REEFITE 37.1127T, [EEL-8%.

BREEW.
ATEBHTHRRABEE, 24H1 IMETEFIT R SHIRFHE 43%, HME
EWALLRAE 27%, LREF RITS SR HRE TS U8

5o

hh, REEBINET KRETETT8E, HESASFREEMFEETmY
FofEs, EREUHERMIKR=T/ (it 2404 FEEEETE ) MEGMNEHE
ENERRSDMIME, BARBE—LFHAEIINGIGEEEH .

ERINDEANFEER ML E KIS TFRER, FRINBEERE 24-25 FF
W ¥ W A 82/108 1Z 7T, yoy+23%/+32% ( BI{E A 115.9/171.4 ,

yoy+49%/+48% ), IAEEFES 6.8/10.0 1275, yoy+34%/+48% ( BIENR
8.0/12.3 {1Z7T,yoy+60%/+54% ), 31 26 EEEUL TR J9 142 127K yoy+32% ),
JFERSF TR F9 13.5 12 70( yoy+36% ), 2B FH{EXS KL PE {518 22/15/11X;
ERBIIMEESIEENTERNTE, #F “IN TR,

RS BINTREIRS R IR WA RFRES, RAEHNE KB XBE, Tk
REMEINEG, TE[FTRIEIERR TN,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4,745.60 6,667.58 817678 1077197  14,190.83
) 43,69 40.50 2263 31.74 31.74
EBITDA(EG7T) 643.84 1,138.05 983.04 1,420.85 1,800.36
HESATEFEEATT) 283.28 504.66 675.67 99753 1,353.72
B ®Y) 20.74 7815 33.89 4764 3571
EPS(TT/B%) 0.62 1.10 148 2.18 2.96
HRE(P/E) 52.76 29.62 2212 14.98 11.04
MIEE((P/B) 5.20 453 4.06 338 2.82
EEESID) 315 2.24 1.83 1.39 1.05
EV/EBITDA 2364 14.01 14.61 10.56 7.45

BRSRIR: wind, RKUESHERT

IESHARRE

2024 08 B 21 H
BRITR
Tk IR E/EMIRE
6 NBIEK SEN (TR )
HETME 32717¢
Birthi& 7T
BEEHE
A BRSRAERE) 456.95
B A BREABE TR 456.95
A BRETH{EERTT) 14,946.89
B A BRTE{E(B A7) 14,946.89
BRREEF(TT) 9.16
B RIERER %) 52.31
—FHR&E/=KGT) 64.58/29.87
E&
PR oy i
SAC HIHEBIRS : S1110520080009
sunxiaoya@tfzg.com
=F paXonaii

SAC HWIEP4RS: S1110523080001
gaoxin@tfzg.com

B ES

— 28R

JFIR300

75% 1
60%
45% 1
30% 1
15% 1

0% 1

-15% e . 3
2023-08 2023-12 2024-04 2024-08

BRSKR: RIREE

BXiRE

1 (EER-BREERE TEi#8E
W IR, M BE IR AR A< )
2023-04-12

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFRSAIT

0
> @
o

ADPAUESS

TF SECURITIES
55 TS EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 583.60 791.80 1,672.13 1,077.20 4,012.39 Bl A 4,745.60 6,667.58 8,176.78  10,771.97  14,190.83
RIWTER YRR RTR 2,125.12 3,018.48 3,185.22 5,056.04 5,755.69 Bl A 3,782.77 5,146.87 6,302.39 8,154.79  10,742.99
FRAT KR 171.68 76.80 296.78 194.25 406.52 Bl e RN 16.14 29.86 37.09 44.66 58.83
= 1,732.82 1,735.63 3,491.69 2,863.47 5,310.63 HEZRA 159.15 220.93 261.66 349.01 459.78
Eift 1,034.62 451.68 332.95 419.20 389.44 BIEEA 230.89 279.35 384.31 506.28 666.97
B 5,647.84 6,074.38 8,978.77 961017 1587466  WIREMA 247.14 351.08 43337 527.83 695.35
KERRAUR &R 62.75 65.20 65.20 65.20 65.20 55 A (5.22) 39.70 (16.35) 53.86 4257
Eih=yad 732.57 1,826.94 1,863.23 1,867.68 1,661.09 B /ASFREIR% (61.80) (86.94) (61.93) (70.22) (73.03)
mETRE 561.97 87.21 46.11 25.55 15.28 NRMETERER (17.73) (21.62) (9.50) (16.28) (15.80)
TR &= 168.92 170.62 157.06 143,51 129.95 KBS EE (2.21) 1.95 (1.57) (0.61) (0.08)
Eifth 293.08 304.23 245.02 280.61 276.46 Hitb 138.42 157.17 (31.60) (37.57) (41.74)
ERF=AI 1,819.29 2,454.21 2,376.62 2,382.55 2,147.97 BV FiE 258.05 549.23 732.92 1,086.00 1,477.16
Br=git 7,467.13 852859  11,355.39  11,992.72  18,022.64 FAlSMIN 7.86 6.48 8.74 7.70 7.64
FIERMER 209.21 54.90 30.00 134.38 30.00 BT 0.99 423 235 253 3.04
JVARE=Z)SIVANEL SN 2,141.04 2,388.11 3,352.69 3,949.42 5,753.29 F 38 =& 264.92 551.48 739.31 1,091.17 1,481.76
Hits 329.11 666.57 3,015.69 2,279.11 4,346.73 FRiS® (18.36) 49.47 65.43 97.57 13250
R ah afREL 2,679.36 3,109.59 6,398.38 6,362.91  10,130.02 #FE 283.28 502.01 673.89 993.59 1,349.26
KHEAER 265.93 522.44 596.25 338.38 1,748.08 DEIBSIRIRE 0.00 (2.65) (1.78) (3.94) (4.46)
R RS 800.51 836.96 545.82 727.76 70351 13 EFEATEHRE 283.28 504.66 675.67 997.53 1,353.72
Hift 148.85 170.36 135.30 151.50 152.39 BiRKES (7T) 0.62 1.10 1.48 218 2.96
E3 k=1 1,215.28 1,529.75 1,277.37 1,217.64 2,603.98
mEET 4,592.95 5,232.06 7,675.75 7,580.56  12,734.00
DEBE RN 0.02 (0.65) (1.74) (4.50) (7.41) EEMELER 2022 2023 2024E 2025E 2026E
B 427.02 427.06 456.95 456.95 456.95 mikgsh
BARRIR 1,093.55 1,116.88 1,116.88 1,116.88 1,116.88 ST oN 43.69% 40.50% 22.63% 31.74% 31.74%
BRI 1,186.65 1,584.46 1,995.19 2,693.47 3578.72 BAALE 4.28% 112.84% 33.45% 48.17% 36.02%
Eift 166.94 168.79 11235 149.36 14350 HEFEAEEFE 20.74% 78.15% 33.89% 47.64% 35.71%
BERMEET 2,874.18 3,296.53 3,679.64 4,412.16 5288.64  FKFIEED
RRFRRIERS T 7,467.13 852859  11,355.39  11,992.72  18,022.64 ESIES 20.29% 22.81% 22.92% 24.30% 24.30%
bl 5.97% 7.57% 8.26% 9.26% 9.54%
ROE 9.86% 15.31% 18.35% 22.59% 25.56%
ROIC 15.51% 20.29% 16.59% 33.49% 30.96%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 283.28 502.01 675.67 997.53 1,353.72 il 61.51% 61.35% 67.60% 63.21% 70.66%
HrIRHEHE 94.23 151.94 223.38 234.66 23542 HRRER 25.81% 28.74% -9.66% 6.72% -24.90%
155 # M 15.14 4417 (16.35) 53.86 4257 EnteER 167 1.64 1.40 151 157
KEIRK 221 (1.95) 1.57 061 0.08 EREALLER 1.16 117 0.86 1.06 1.04
S| (741.37) (638.36) 884.88  (1,437.17) 483.78 Eizgkh
He 242.30 147.14 (11.28) (20.22) (20.26) RLKER B e 2.68 259 2.64 261 263
K EEMET (104.20) 204.96 1,757.88 (170.73) 2,095.32 FERERLR 3.01 3.84 313 3.39 347
BAZH 566.52 754.10 240.06 188.80 411 SRR 0.74 0.83 0.82 0.92 0.95
KEIZ R 49.37 2.45 0.00 0.00 0.00 SRR (573)
Hift (1,709.88)  (1,003.53) (420.35) (355.13) 28.91 (=3l 0.62 1.10 1.48 218 2.96
B & EMET (1,093.98) (246.98) (180.29) (166.33) 33.02 BREENER -0.23 0.45 3.85 -0.37 459
IR 851.84 374.32 (406.47) 3.20 1,279.63 BRSR~ 6.29 7.22 8.06 9.67 11.59
AR 106.94 (180.37) (290.78) (261.07) (472.78) fEEHEE
Hift (28.65) 52.28 0.00 0.00 0.00 HEE 52.76 29.62 2212 14.98 11.04
EREMER 930.12 246.22 (697.25) (257.87) 806.85 mER 5.20 453 4.06 338 2.82
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.64 14.01 14.61 10.56 745
I & HEINER (268.06) 204.20 880.33 (594.93) 2,935.19 EV/EBIT 27.68 16.17 1891 12.65 857
BRSRR: ABAE, RRUESHR T
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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