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RER 2024 FHFR, 24H1 ST 17.13 27T, FLIEK 38.24%,
SCIAE$A)E 1.83 1270, BB 99.63%, SLIIIARSEF)E 1.71 1273,
BB 113.5%, FliERMSTIHRREHE.

NERERLLEE, HEhOKSFERER

BEERE, A8 Q2 TWMEWKA 967 1275, BLIEK 35.92%, LTI
B&HE 1.21 27T, RLLIGK 81.86%. =BG THEIRIE TR MK
HEINFTEL . AERE EIRF OB REDIREHES BABXEWKANE
20 FP¥FRYNEFEH 2 BEA.

PAWERE: NBFREDRETRLEFEIHKEA 856 27T, BEILLEK
85.91%, HEEET RS MMM 7.02 1270, BEELIEK 6.11%.

BAIBEDFLEIRT

NE) A ESCI EFZR 30.99%, SEINEF)ZR 10.70%, HPEFIRIF L EE
EIHA/MIE TBE 1.05pct, D= mRENERIZE TR miEF 1.05pct, Ml
BRI T BErr R X X EEEIHA B 2 .57pct, BB EIRMBKRIN, BEXT
BRATEFERNCEERFRRARE. B Q2 TERE, NTIBRMENR
Eora FRE IR, Q2 SCEFEFIER 32.13%, IRECIRF 2.62pct; SCULIEFIZR
12.56%, IRLCIRF 4.30pcts

EREFRE, #MEPREATH

ERWSESSHE, AESEEBNEAFAELGERE, RENEREHO
WHEABR. MEEE. FEHE. ZXEEFFAPNKRERESD
RETRESHTRERHRRANT Mo

O TE, ATRMINSR, KRENKAEPRETH, 2023 F 7
B 29 BATHER RS TEIOE— U RIS o 5 R —i2 ERRRASE
REHZOISF RO TR F SRR EBRAAIF SRR, SNESRR,
B RERSININAER, BB,

RBRE, TURL, BRRSKROENBEEZMTIANIE

NEWFELRBR BT 20 3, IR WURA AERTIR M . /£ Al
RET, BAJKAMLR, HahHTERNEF. ELHWBET,
RENFRIBK S IDC BIEFRSIE, R4EsTT 2023 FHEH Coolinside
LHRERCBRAFR, ERITET sooMw RSTIEHMER T, BEEM

FTAALIE .
BRI SRR

NERHRBRERERIRE L B, AMINBHEENL, R TFAA
TIEEERMMIZER, BE2ZH T ALRBLURKRSBERE ., BRI
N 24-26 FFAREREZE 5.2/7.1/9.5 1275, IR 24-26 £ PE fH{EA
29/21/16 5, i 153" ¥R,

REgRR: FRARERTEETIE. T RFHERHRINE. BER
RATE AN . FiiEmRK RIS

IES RS

2024 08 B 22 H
BRITR
Tk IR S/ ERIRE
6 NBEK 1 (4H5TR)
HETME 20.8 7T
Birth& 7T
BEEHE
A BRSRAERE) 739.57
B A BREABE TR 642.37
A BRETH{EERTT) 15,383.10
B A BRT{E(B A TT) 13,361.32
BSEF(TT) 3.50
B RsRE®Y) 47.22
—FR&RE/&K((GT) 35.70/17.11
E&
ERE vox alii

SAC HIERTRS: S1110517030002
tanghaiging@tfzg.com

FZET paxtil

SAC HWIEPE4RS: S1110517090004
wangyihong@tfzg.com

=2 paxonii

SAC HIERTRS: S1110524050002
yuanhao@tfzg.com

Py paxutil

SAC HWIERTRS: S1110522080001
zhuye@tfzg.com
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BRSRR: RREE

BXRE

1 (E4Em-NF s iEssiy,
BEHEERMBEAFESEK])
2024-07-13

2 (RfEm-ERESRS BNHEISTM
ZEil, BEEM A EHRE RSN
HBBENIE) 2024-06-25
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

2,923.18

3119
581.15
280.28
36.69
0.38
54.09
7.16
519

24.20

2023
3,528.86
20.72
817.61
344,01
22.74
047
44.07
6.10
4.30
1843

2024E 2025E 2026E
5013.13 6,773.95 8,807.11
42.06 3512 30.01
767.30 1,005.50 1,298.93
516.03 706.39 947.04
50.01 36.89 34.07
0.70 0.96 128
29.38 2146 16.01
527 4.50 3.76
3.02 224 172
18.94 13.86 10.58

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 665.80 940.34 1,253.28 1,693.49 220178 Bl A 2,923.18 3,528.86 5,013.13 6,773.95 8,807.11
N7 ZE R R RIS ER 1,490.29 1,761.22 2,277.14 2,539.89 3,086.87 [R5 2,051.69 2,387.25 3,394.92 4,617.24 6,014.62
FRAS KSR 18.25 16.13 27.25 24.06 36.09 BAlie RN 16.33 20.57 25.07 33.87 44.04
7 439.42 67273 741.82 848.56 1,089.48 HEZEA 212.40 265.92 358.44 474.18 607.69
EHifth 566.97 740.74 937.16 903.43 1,028.39 BEEEA 115.02 153.78 208.04 277.73 352.28
mENBFEA 3,180.74 4,131.16 5,236.66 6,009.43 7,442.61 &2 195.62 263.01 350.92 467.40 598.88
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 241 6.49 15.01 12.40 10.99
EE&Er= 268.23 287.36 34374 362.80 357.96 BRI NSAIRMEIRE (57.12) (96.21) (65.00) (74.00) (81.40)
wEIRE 23.63 128.36 89.18 54.59 32.29 NRMEETI S 0.45 0.19 (0.19) 0.00 0.00
FRRF= 81.93 129.47 123.53 11758 111.64 BRI ER 392 258 3.00 3.00 3.00
Eift 382.51 316.68 314.39 319.77 332.33 Hity 64.17 129.24 0.00 0.00 0.00
E 35k < ia= 756.30 861.87 870.83 854.75 834.22 ElAE 318.29 396.03 598.55 820.13 1,100.20
BRIt 4,042.33 5,091.06 6,107.49 6,864.18 8,276.83 SRIZON 3.07 8.18 459 5.05 5.55
ZHAMETR 505.00 378.00 572.44 453.13 757.63 B4 1.55 274 1.82 2.04 2.20
IVARE=Z)S VAN E/ 934.39 1,457.49 1,748.82 2,098.89 241208 F 8 2E 319.80 401.47 601.31 823.13 1,103.55
Hifth 25224 379.96 672.44 747.35 851.11 Frisw 4268 52.73 78.17 107.01 143.46
mEnaRAaTt 1,691.64 2,215.45 2,993.70 3,299.36 4,020.81 #FE 277.12 348.75 523.14 716.13 960.09
KHIE 49.00 98.40 115.61 50.00 54.12 DERRIRIRE (3.17) 474 711 9.74 13.06
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 280.28 344.01 516.03 706.39 947.04
Eift 93.41 111.06 120.00 135.00 150.00 SR (7T) 0.38 047 0.70 0.96 1.28
Emenatrat 142.41 209.46 235.61 185.00 204.12
mEET 1,934.01 2,609.12 3,229.31 3,484.36 4,224.93
DERRRING (8.88) (4.14) 0.84 7.66 16.80 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 434.60 568.42 739.57 739.57 739.57 24:N:(7]
BARRR 679.99 653.15 512.79 512.79 512.79 BN 31.19% 20.72% 42.06% 35.12% 30.01%
BEKE 1,001.71 1,263.14 1,624.36 2,118.84 278176 ZALAE 46.06% 24.43% 51.14% 37.02% 34.15%
ity 091 1.36 0.61 0.96 0.98 HEFEATEMIE 36.69% 22.74% 50.01% 36.89% 34.07%
BER@AT 2,108.33 2,481.93 2,878.18 3,379.82 4,051.90 ERBES
T RS 4,042.33 5,091.06 6,107.49 6,864.18 8,276.83 EF=E 29.81% 32.35% 32.28% 31.84% 31.71%
FER 9.59% 9.75% 10.29% 10.43% 10.75%
ROE 13.24% 13.84% 17.93% 20.95% 23.47%
ROIC 19.02% 20.50% 27.56% 32.18% 45.01%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 277.12 348.75 516.03 706.39 947.04 e 47.84% 51.25% 52.87% 50.76% 51.05%
HrIBHEE 31.67 36.64 38.74 4147 43.09 BTRIRER -3.83% -13.31% -14.43% -30.04% -29.72%
55 %: R 871 13.71 15.01 12.40 10.99 mantbE=R 1.83 1.76 1.75 1.82 1.85
FEIRK (3.92) (2.58) (3.00) (3.00) (3.00) EEDELER 1.59 1.48 1.50 1.56 1.58
EERETH (374.25) (408.21) (300.74) 76.02 (517.50) Eizseh
HE 253.06 464.77 6.92 9.74 13.06 Il dl SINEEEE 217 217 248 2.81 3.13
LE TSR 192.39 453.07 272.96 843.02 493.67 FIRERE 6.96 6.35 7.09 8.52 9.09
BAXZH 31.80 110.69 41.06 5.00 (5.00) BB 0.78 077 0.90 1.04 1.16
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (8.96) (203.75) (87.13) (21.00) (1.00) =1l 0.38 047 0.70 0.96 1.28
B & ENER 2284 (93.06) (46.07) (16.00) (6.00) BREEUETR 0.26 0.61 0.37 1.14 0.67
A (18.04) 18.58 212.96 (172.33) 308.63 BEEF 2.86 3.36 3.89 456 5.46
G (42.47) (6.33) (126.90) (214.49) (288.01) fh R
EHift (67.24) (127.92) 0.00 0.00 (0.00) EES 54.09 44.07 29.38 21.46 16.01
LR EIER (127.74) (115.67) 86.06 (386.82) 20.62 R 7.16 6.10 527 450 3.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.20 18.43 18.94 13.86 10.58
I & HEIER 87.50 244.34 312.95 440.20 508.29 EV/EBIT 25.42 19.19 19.95 14.46 10.95
BRSRR: ABASE, RKUESHRFT
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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.

KETERENH
E 331l 508 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%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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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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