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# Ao (603889)

ERGEHEMLE, FRREMIEK

NEIE T 2024 FEFIR

24Q2 NEIN 1457 1278, B 8.4%; ARHEFE 1.7 2, B 3.4%; 10
JEAEHEFE 1.66 1270, EIE 5.4%; 24H1 YN 25.56 27T, @15 10.14%,
I3E%F5E 2.66 1278, BIE 4.5%, NEVTFREFE 2.6 127T, EIE5.77%.

24H1 RNBEERBHL EKWSEZEW 14.79 {278, FIE 10.01%; $H= 9285 M,
B 13.33%; BARATFEERZHESHHESIEE (8IT) 2024 £ 6
B 27 HIN#E9 1142 {89 /KG, #2024 £ 1 B 11 HAY 1213 JBIT/KG 7D
£ 6%; EIESE TATBHRNEEIUE, ERFERNBEIZHE.
SRR BRI REHE NN IR E E .

FRATFIREYS, 24H1 N 5.3 1270, BEIE 25.2%; BEFHERELL S 51E
1< 19.23%. 39.01%, EH{HEEZE 1029 M;

FPF0 24H1 W 8.8 {1278, [EE-5%; HEIBPESWA 1.6 {Z7T, RILLER
¥,

24H1 X E)FEFUER 20.84%E 1 0.5pct; JARIEFZK 10.4%, [ERELY 0.6pct,
Heb 24H1 SBEBIEK 11.61%, FE XD ST BIEINRE; WHEEH
FB1EI< (24H1 £90.25 127T, 23H1 £5-0.16 {278 ) £E K 24H1 RITEFF]
B R TR R SHRTC SeiRKIE IR .

FERERF IR KB ER SRR S

AF ‘6 DEREBHESLMA" ZHITPR 1.5 B RS EI8F=;
FREFRME 5 B IESBOESOHLREME" KIS,
B —H 2 BTt S EERE 2025 FE QM FIELRT™ B R~ E
BETFRANDEARTS DMFUKKFE; FREFRRI 2 BiEs
mERBHFEE (4) LERMB” T 2025 FFHERFEIRT,

F4MERTREH 3IF ENBIFHRES T

EFERFEFERSHR. FDREMH, PINSRRIEIREF . k3B
M FHNE R FEE-—ERAER. MRIANERE, ROHEWSE
BENHABRTMBNES S HZERF. FTATEFENTLEE. RIFN
AR LUNRBGSRRI A RIZITEES] , BARSMEmEEFAEE L&t
M, SIERKPRENGERR, ERRREZRAE.

BAEBANN, ERFIANFR

HF 24H1 R BENE RN, IS FERAK 23 FRE, B TAZRFTN,
TRt 24-26 FRERED B S 4.412. 5.1 12, 5.9 12 (24-26 FRI{ED B
Fa712. 5412, 6.212), JIR EPS 9 B9 0.60. 0.69. 0.80 T5/i% ( BIfE
73064, 074, 0.857T/f& ), PELBIF 11, 9. 8%,

RBERR: RWMEFNE; FEMBRDNE; FEMBRNE; T
RIS ; BIMREXR S
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TF SECURITIES
W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 3,949.88 443832 5,083.65 5,820.78 6,699.72
) 14.64 1237 14.54 14.50 15.10
EBITDA(ET57T) 680.91 759.07 724.99 840.80 931.54
HEEAEEFBEELTT) 38973 404.22 44172 506.99 586.67
HBRE®Y) 30.66 372 9.28 1478 15.72
EPS(TT/BR) 0.53 0.55 0.60 0.69 0.80
HEE(P/E) 12.02 11.59 10.60 9.24 7.98
%=(P/B) 158 148 137 129 120
MHER(P/S) 1.19 1.06 0.92 0.80 0.70
EV/EBITDA 493 6.82 6.89 529 507

BRIEIR: wind, RRXUESHE T
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A 55 U

B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 954.88 1,026.85 555.17 1,094.16 780.35 Bl A 3,949.88 4,438.32 5,083.65 5,820.78 6,699.72
R7ITZE R B KT IR 368.65 41522 413.33 556.62 573.92 [R5 3,206.95 3,611.60 4,194.01 4,714.83 5,426.77
FRAS KSR 725 7.36 50.80 517 4871 BAlie RN 16.64 25.90 19.83 2270 26.13
7 1,745.39 1,856.46 2,129.47 2,520.69 2,786.64 HEZEA 7224 94.31 83.88 101.86 117.91
EHifth 231.04 218.10 223.10 209.99 236.61 BEEEA 117.83 126.02 127.09 162.98 187.59
mENBFEA 3,307.22 3,523.99 3,371.87 4,386.64 4,426.23 &2 107.36 111.21 124.55 172.30 209.70
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (12.09) (4.52) 16.16 13.34 9.42
EE&Er= 1,146.67 1,623.53 1,518.48 1,412.29 1,292.41 BRI NSRIRMEIRE (26.01) (23.04) (6.00) (20.87) (16.64)
wEIRE 52.78 123.36 110.01 114.01 98.40 NRMEETI S (3.51) 1.08 (6.13) 0.57 (0.57)
FRRF= 97.72 185.16 179.68 174.20 168.72 BRI ER 392 1.84 8.95 (10.10) (4.77)
Hity 41.66 189.24 87.14 104.95 126.64 Hity (1.99) 952 0.00 0.00 0.00
E 35k < ia= 1,338.82 2,121.29 1,895.31 1,805.44 1,686.17 ElAE 468.55 484.41 514.95 602.36 700.21
BRIt 4,646.04 5,645.28 5,267.18 6,192.07 6,112.40 SRIZON 1.99 5.90 433 4.08 477
ZHAMETR 606.39 580.25 437.00 425.00 389.00 B4 313 458 1.02 2.49 2.70
IVARE=Z)S VAN E/ 593.07 798.42 464.95 1,082.86 752.83 F 8 2E 467.41 485.73 518.26 603.95 702.28
Hifth 188.12 512.72 371.34 458.68 497.22 Frisw 58.91 55.31 52.60 68.73 81.46
mEnaRAaTt 1,387.58 1,891.39 1,273.29 1,966.55 1,639.05 #FE 408.49 430.42 465.66 535.22 620.82
KHEAER 150.15 380.21 425.00 413.00 378.00 DEBS IR IR 18.77 26.20 23.93 28.23 34.15
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 389.73 404.22 441.72 506.99 586.67
Eift 18.17 19.35 21.20 19.57 20.04 SR (7T) 0.53 055 0.60 0.69 0.80
Emenatrat 168.31 399.56 446.20 43257 398.04
mEET 1,614.80 2,349.75 1,719.49 2,399.12 2,037.10
DEIBSIRINGS 74.14 12517 136.48 149.70 165.62 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 511.75 730.66 730.66 730.66 730.66 24:N:(7]
BARRR 1,048.89 891.58 891.58 891.58 891.58 BN 14.64% 12.37% 14.54% 14.50% 15.10%
BEKE 1,400.69 1,600.30 1,809.06 2,046.51 2,320.03 ZALAE 32.77% 3.39% 6.31% 16.98% 16.24%
ity (4.22) (52.18) (20.08) (25.49) (32.58) HEFEATEMIE 30.66% 3.72% 9.28% 14.78% 15.72%
BER@AT 3,031.25 3,295.53 3,547.69 3,792.96 4,075.31 ERBES
T RS 4,646.04 5,645.28 5,267.18 6,192.07 6,112.40 EF=E 18.81% 18.63% 17.50% 19.00% 19.00%
FER 9.87% 9.11% 8.69% 8.71% 8.76%
ROE 13.18% 12.75% 12.95% 13.92% 15.01%
ROIC 15.59% 16.10% 15.19% 14.67% 18.40%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 408.49 430.42 44172 506.99 586.67 e 34.76% 41.62% 32.65% 38.74% 33.33%
HrIBHEE 129.74 154.06 183.88 187.68 190.96 BTRIRER -6.36% 5.27% 11.01% -3.86% 3.22%
55 %: R (1.26) 10.47 16.16 13.34 9.42 mantbE=R 229 1.81 265 2.23 2.70
FEIRK (4.75) (1.84) (8.95) 10.10 477 EREALLER 1.08 0.86 0.98 0.95 1.00
EEEAETH (144.19) (194.33) (600.00) 183.28 (700.27) Eizseh
HE (15.04) 153.39 17.80 28.79 33.57 Il dl SINEEEE 12.48 11.32 12.27 12.00 11.85
LE TSR 372.99 552.17 50.62 930.19 125.12 FIRERE 244 246 2.55 2.50 252
BAXZH 115.01 786.96 58.15 81.63 4953 PR 0.92 0.86 093 1.02 1.09
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (240.16)  (1,457.50) (95.77) (171.73) (104.30) =1l 0.53 055 0.60 0.69 0.80
B & ENER (125.15) (670.54) (37.62) (90.10) (54.77) BREEUETR 0.51 0.76 0.07 1.27 0.17
RN R 216.43 442.96 (271.19) (11.13) (45.70) BRRE 4.05 434 467 4.99 5.35
AR (201.52) (205.55) (213.49) (289.96) (338.46) fhEH=E
EHift 11.33 (101.42) 0.00 0.00 (0.00) EES 12.02 11.59 10.60 9.24 7.98
LR EIER 26.24 135.99 (484.68) (301.09) (384.16) RS 1.58 1.48 1.37 1.29 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 493 6.82 6.89 5.29 5.07
I & I HNER 274.09 17.62 (471.68) 539.00 (313.81) EV/EBIT 6.08 8.54 9.23 6.81 6.38
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

KBRITEER=A
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SN FRERRE N BRI WL ES 20%LA £
s BiREEEN 6 NEH, EXEER s FREAREMN BT WIS 10%-20%
BRI EIFR — sl ;
R 300 1BELAYKEATR =2 FRERRZAN XTSI 2R - 10%- 10%
= FREBREM BRI WS - 10%LA TR
N ] FREBfT A EEKNE S%ld E
BiREHEN 6 NEA, HEXEER
AR o ;bgzmﬂ;m_ chite FE T AL A RIS - 5
R Sk AR
: : BF AT FRET A MK I - SHA T
K RAEEHT
b= | LiE il
ItEHARXEBEK 6 S BEEEOMEZXEN LB AR CINEERR RYIhtE A X A 5033 S
HB4%: 100031 B3 SEEMNESRKE Enhilb 6 S5#4E TPl 711
BRFE: research@tfzq.com AR 23 2 2301 /B HBZ%: 200086 HB4R. 518000
BR4R: 570102 FEiE: (8621)-65055515 FEIE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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