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ANt (600477)

BWERNGFTE, SIS IENRKEIR

BEWKAXERE, SFhoAEHEREE

24H1 ATELIMWN 4857 {2, BEEL-0.66%, 1AFEFE 1.60 12, ELE
-20.30%, NAEEF)E 1.4112, BEb-24.97%, EHeh Q2 BESLIMEW 30.33
12, Etb+4.08%, 1FREFEA 09612, REL-29.95%, FNIEEFEH 0.81
12, BEtL-37.3%, Q2 REFEEKEETERTFEFRTBUR=FEZRER
EANEREL . 24 FE FHEEMEN LN 08312 (BF ), DLIELHIF 51.65%.
ERFMFTRTEARK, BN TEAAIRBATRY, FitAS 24-26 F3
Eh&REA 2.6, 29, 3.21Z (BHEN 3.3, 3.7. 4.212 ), IR PE 9 19.85.
17.85. 15.94 15, #F “IN” F4H&,

EFRGETE, BEr&m Rt —LREAIER

DEMRE, SEEMNENE . BINEH. B m. RS oBSSMEK
30.20.11.94.1.32 \4.321Z2 7T, 23U LL- 1.83% .- 18.58% . +90.00% .+ 196.59%
ERFRS BN 21.53% . -8.22%. 34.64%, 27.29%, HPINEHWHLL BT
B. 24H1 ZEEFERNEA 14.6%, BIELTE 2.39pct, Q2 BEEFRTHB
2.71pct & 13.30%. EYMLIEW 2.30 1278, EIEE T 25%, G EWH
473%, NEIFEHMEENEETE S . FeetiEiNersl 5 2B X BFE
NER. ERiT 16 £EEAETLIRT™, #—SRBREBIAZK. TA
SEE REFEEA . REEFRE., BATMRES, IR THE
T RIAME B A IE R

MEITRERFEE, RRFFIEEMRILS

24H1 NEFETT B 64.11 1275, REL-16.47%, EPREETE 2 62.63
1275, Etb-16.520; Heh, 25 BENER/R N/ DEEES I FELT
B8 3506, 2222, 5.35 {270, REEDHI-26.12%. -3.64%. +29.74%. &4k
WERE, ADEEEREBHEHIL, 24 £ EEFETHRHEI/IMTER
5.76 1278, ATl 24H1 INIFTRDEIRY 9.20%, BiFEFE&GH INH | [
SREKIRES REFRATET 10 A aEEHEINE. R
ZEIENE. SXRATSSMEEF. ABERIRAERII TS, FKEE
ZREBINREB .

#HARNBRF, HERGENE

24H1 BRIB1 22 AR /9 11.97%, BIEL+0.22pct, HE. BB, k. USEHA
LB EL+0.10pct. +0.39pct. -0.45pct. +0.19pcto. &= K= RHER
01012, WEFREIR L 02512 . AT 24H1 AEIEFIZE 7 3.46%,
ELL B 1.04pct, Q2 BBZEFE 3.32%, EIEL R 1.85pct. 24H1 AF]
CFO /#&19-4.34 12, B> AR H 0.6012 ;W ST BIEL S B 79 72.12%.77.02%,
BB -8.69pct. -19.05pct.

Mg : BIMZERE, WNKIERED, TERITARRIRER .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 993540 1082012 1198825 1332009  14,808.15
HEER () 3.73 8.90 10.80 11.11 1117
EBITDA(EG7T) 1,095.76 1,401.11 909.00 1,005.58 1,085.22
HEBARENEERTT) 267.86 293.62 260.13 289.36 324.05
B ®Y) (34.92) 9.62 (11.41) 11.24 11.99
EPS(TT/B%) 0.11 0.12 011 0.12 0.14
THERZE(P/E) 19.28 17.59 19.85 17.85 15.94
mH%EE(P/B) 1.02 1.00 083 0.84 0.78
EEESID) 0.52 048 043 0.39 0.35
EV/EBITDA 10.32 7.95 8.84 8.62 8.07

BRSRIR: wind, RKUESHERT

IES RS

2024%£ 08 A 23 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 218 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,368.97
B A BREABE TR 2,368.97
A BRETH{EERTT) 5,164.35
B A BRT{E(B A TT) 5,164.35
BSEF(TT) 2.21
BFERIRE(%) 65.55
—FR&RE/&K((GT) 3.95/2.17
E&
5 ST
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 774.32 767.22 850.05 944.49 1,050.00 Bl A 993540  10,820.12  11,98825  13,320.09  14,808.15
R7ITZE R B KT IR 2,336.34 3,046.03 2,082.28 3578.76 2,788.74 [R5 8,420.54 908475 1013569  11,261.25  12,543.09
FRAS KSR 116.58 87.08 138.16 112.09 166.64 BAlie RN 4532 58.39 64.70 73.22 81.40
7 796.03 711.73 864.94 886.81 1,064.33 HEZEA 121.28 126.14 139.06 153.18 170.29
Hity 225.08 358.61 7,047.43 8,019.70 8,577.37 BEEEA 370.99 369.37 419.59 466.20 512.36
mENBFEA 4,248.35 497068 1098286  13541.86  13,647.09 &2 487.79 560.04 617.40 679.32 755.22
KHARRAR S 58 45.73 4156 4156 41.56 4156 5522 111.89 170.25 151.91 176.83 193.12
EIE&F= 1,647.42 1,974.47 2,158.70 223861 2241.78 B /S BIREREK (125.20) (183.84) (170.00) (149.00) (133.00)
ERETRE 575.04 1,033.11 779.18 601.43 477.00 NRMEZTES 0.68 0.00 0.00 0.00 0.00
FRRF= 597.03 833.03 795.54 756.71 716.53 BRI ER (53.73) 0.96 15.00 8.00 3.00
Hity 1,352.04 1,450.66 1,444.26 1,437.85 1,435.27 Hity 325.91 294.68 0.00 0.00 (0.00)
E 35k < ia= 4,217.24 5,332.84 5,219.24 5,076.17 491215  ELFE 229.93 339.36 304.91 369.08 42267
BRIt 1393137 1641818  16,202.10  18,618.03  18559.24 SRIZON 2.47 427 3.64 1.00 1.00
ZHAMETR 2,875.63 3,715.07 3,255.17 3.934.91 4,086.24 B4 452 533 430 472 5.00
IVARE=Z)S VAN E/ 3,223.62 4,126.40 2,630.72 4876.78 3,485.29 F 8 2E 227.88 338.29 304.25 365.36 418.67
Hits 909.16 991.77 2,062.90 1,608.06 2,278.34 Frisw (61.28) 15.32 15.21 43.84 58.61
mEnaRAaTt 7,008.41 8,833.24 7,948.79  10,419.75 9,849.87 #FE 289.16 32297 289.03 32152 360.05
KHEAER 486.15 1,354.11 1,392.48 141776 1,439.61 DEBS IR IR 21.30 29.35 28.90 32.15 36.01
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 267.86 293.62 260.13 289.36 324.05
Eift 198.49 246.76 246.76 246.76 246.76 BRI (75) 011 0.12 011 0.12 0.14
Emenatrat 684.64 1,600.87 1,639.24 1,664.51 1,686.37
mEET 848372  10,858.43 9588.04  12,084.26  11,536.23
DEBE RN G 374.92 378.22 395,57 414.86 436.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,369.11 2,369.11 2,368.97 2,368.97 2,368.97 24:N:(7]
BARRR 746.86 74213 1,349.96 1,349.96 1,349.96 BN 3.73% 8.90% 10.80% 11.11% 11.17%
BEKE 2,082.45 2,293.50 2,449.58 2,623.19 281762 EAlFE -57.15% 47.59% -10.15% 21.05% 14.52%
Hits (125.68) (223.21) 50.00 (223.21) 50.00 IHEFBLAEEFE -34.92% 9.62% -11.41% 11.24% 11.99%
BER@AT 5,447.66 5,559.75 6,614.06 6,533.76 7,023.01 ERBES
REMRESES ST  13,931.37 1641818  16,202.10  18,618.03  18,559.24 ESGIES 15.25% 16.04% 15.45% 15.46% 15.30%
FER 2.70% 2.71% 2.17% 2.17% 2.19%
ROE 5.28% 5.67% 4.18% 4.73% 4.92%
ROIC 8.29% 7.16% 5.09% 5.29% 5.50%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 289.16 32297 260.13 289.36 324.05 BFRIRE 60.90% 66.14% 59.18% 64.91% 62.16%
HrIBHEE 171.01 213.70 267.19 296.67 321.43 BTRIRER 49.85% 79.51% 59.21% 69.28% 65.42%
552 109.66 161.95 151.91 176.83 193.12 mENtLER 1.25 1.20 1.38 1.30 1.39
FEIRK 4530 (11.98) (15.00) (8.00) (3.00) EREALLER 1.14 112 127 1.21 1.28
EERETH (535.17) (780.89) (657.15) (666.95) (718.35) Eizseh
HE (915.19) (466.95) 28.90 32.15 36.01 Il dl SINEEEE 5.15 4.02 468 471 465
LE TSR (835.23) (561.19) 35.98 120.08 153.25 FIRERE 11.96 14.35 15.21 15.21 15.18
BAXZH 903.83 1,177.23 160.00 160.00 160.00 BB 0.77 071 0.74 0.77 0.80
KEpRAR (3.01) (4.16) 0.00 0.00 000  ERIEHR (5T)
Eift (1,602.08)  (2,516.60) (305.00) (312.00) (317.00) =1l 011 0.12 011 0.12 0.14
B & ENER (701.25)  (1,343.53) (145.00) (152.00) (157.00) BREEUETR -0.35 -0.24 0.02 0.05 0.06
RN R 811.03 1,527.49 (573.43) 528.18 (19.93) BRRE 214 219 262 258 278
BRI 563.94 (220.21) 765.28 (401.82) 129.19 fE{ELER
EHift 302.31 671.15 0.00 0.00 (0.00) EES 19.28 17.59 19.85 17.85 15.94
LB AN 1,677.28 1,978.42 191.85 126.36 109.26 R 1.02 1.00 0.83 0.84 0.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.32 7.95 8.84 8.62 8.07
I & HEIER 140.80 73.71 82.83 94.44 105.51 EV/EBIT 12.23 9.34 12.51 12.23 11.47
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
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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
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