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Q2 fxIHfg, Atafvss

2024 FF _FEFNFISTMIAREFIE 40.18 12, REH+31.77%

2024 F ¥, ANTSTWEWUW N 1125.39 1275, EEL+2.84%; SIS
#H)E 40.18 12, BEE+31.77%, 3NAEITEHSEF)5E 35.42 1275, EEE+55.69%,
Hrh, “FEATSLIARISF)E 18.78 12, HKEL-12.2%,

RERXNTE, ATIZFHRNTE

RIEEARZN, BHAN HBERERET _ZEHTIEE, QKT m
FFE Q2 @t-12.7%, MRB “FELKERBRE TN, B EHEETHK
TRARRHFAR, RATETRRSEFREYE, HEREEFRE. RE
FERFESREETEE T BLEM .

SEEMESS. BEEMES W, EFFERNMEER, EEBHESN
868 7o/, [ELL-15%; F{CIFEMIIN 80.26 =75/, REEL+5%.

BUWKRBRELR, T 2023 FERAEHL

NEFTH T 2023 FEENED IR, SRIREKMESIF 055 7T ({F ), H&
HRAEME 3871127t (&), BRAZTERS6.07%, RERI%EG. &
sk, EEERBMNMEBTIRT, ASBESLREEBRMNARENL,
HZEFRELRE. ISHKEREDIRMDSTE, HExE ‘KB, 2
E. I WIRENERIRTLE, ItREXSESZSATNEERR.

FME TR B, INESTAKIR

RE) 160 HM/FEHRENIE R HIIE , it 2024 FFFFELNEE
’]re, —2ERET 2 MECIGE, SEHMNRPHES I TZRAE!
HEMZNEMEESRERE, RABACERSHR R~ H; 5
NODHAE M 12 REATHREMEIEINE E MLk, miBEMh BN 12 KT
BEMEE IR I B AN $2FE IR BRI B AR HE P, T BRI 2025 F L F 2E52
B i E A FeiE E AR X B R ™, BAREFMRAE
B REM R R A M T 2R RMSTRITIRE IR BHE AT IRSCEA, 3
MEINB A EFEREBEE, RARTE KR,

BRANSHE: aRTUVESEEZESER, RNERAT
2024/2025/2026 F)ARLEFTBFRN 95/120/130 12, 2024 £ 8 B 22 HIE
MITRL PE S3BU70 10/8/7 15, HHF “EN” K.

RBERR: BRA R ; FEHXIERMIRE; 7T SnE X
CRRE; LEHMRRE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 22237259 23486613 26305006 28935507  303822.82
) 12.31 5.62 12.00 10.00 5.00
EBITDA(ET57T) 2129332 2499837 2941149 3408596 3694505
HEBATEFEEATT) 2,318.30 6,904.60 946135 1198518  13,020.58
B ®Y) (85.07) 197.83 37.03 26.68 8.64
EPS(7T/A) 0.33 0.98 1.34 1.70 1.85
HEE(P/E) 4035 1355 9.89 781 7.18
mH%EE(P/B) 177 1.56 141 1.26 1.14
EEESID) 042 0.40 0.36 032 031
EV/EBITDA 9.78 8.69 7.66 6.73 7.82

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 23 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 13.39 7¢
Birth& 7T
BEEHE
A BRSRAERE) 7,039.10
B A BREABE TR 7,039.10
A BRETH{EERTT) 94,253.55
B A BRT{E(B A TT) 94,253.55
BSEF(TT) 8.56
B RIERER %) 78.02
—FR&RE/&K((GT) 16.71/11.11
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

R ES

— EDAK

16% A
11% A
6% A
1% 1
4% 1
-9% 1
-14% 1

IFIR300

-19% T T
2023-08 2023-12 2024-04

BRSER: RIREE

HEXikRE

1 (ELAK-FIRAIFEQL WEKiER
F, MSINELEIREE ) 2024-04-23
2 {(EHEL-ERETEQ3 EZR,
EEHREIME) 2023-10-28

3 (EHAN-EERATF BRRELK
E, iR BRaEHER ) 2023-08-23
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2807641  20,469.04 2104400 2314841  24,305.83 Bl A 22237259 234,866.13 263,050.06 289,355.07 303,822.82
RIKTER YRR RTUER 372.45 538.42 481.75 640.43 537.86 Bl A 204,077.60 20838385 229,350.19 250,460.83 261,327.12
FRAT KR 1,997.47 1,735.56 3,483.66 1,807.72 3,575.39 SNz =5 il 6,631.02 920063 1030471  11,33518  11,901.94
= 37,835.51  31,267.55 4512639 3957224  47,738.50 HEZRA 392.77 293.47 473.49 491.90 516.50
Hits 806193 1207258 1020381 1003473  11,026.29 B 1,889.30 1,997.37 2,237.05 2,460.76 2,583.80
B 76,343.77  66,083.15 80,339.62 7520353  87,183.86 FAKRZEMA 1,184.71 1,371.03 1,535.55 1,689.11 1,773556
KHEBRRAIG B 559.22 646.00 646.00 646.00 646.00 45522 4,287.37 5,364.76 5934.27 6,289.02 7,648.51
EERr= 118,718.59  129,987.35 122,661.87 132,336.39 12343591 A /ASFRMERK (3131.11) (701.75) (636.26) (644.69) (660.90)
mETRE 2728749 4882414 6382414  73,824.14 143.824.14 NRMETERER (45.68) 370.55 87.40 (6.37) (24.89)
TR 8,924.78 9,034.82 8,778.96 8,523.10 8,267.24 BB RKER (0.32) (36.57) 0.00 0.00 0.00
Eifth 9,596.64 6,023.56 6,822.43 6,459.79 5202.78 Hitb 4762.01 (277.04) 0.00 0.00 0.00
ERF=AI 165,086.71 194,515.87 202,733.39 221,789.41 281,376.06 BV FiE 2,324.93 8,899.81  12,66592  15977.21  17,385.60
B git 24143047 260599.02 283,073.01 296,992.94 368,559.92 SN2 ON 105.33 79.82 0.00 61.72 47.18
FIERMER 69,316.90  66,995.05 80531607  88,868.02 136,131.13 SN2 20.68 106.39 49.44 58.84 71.56
MATERRMNAWR 2947309 2760112 3521555  33,383.11  38,191.72 F 38 =& 2,409.58 8,873.23 1261648  15980.09  17,361.22
Hits 1497196 2076321 2665531  29,164.79  29,001.00 FriSHe 9154 1,968.77 3,154.12 3,995.02 434031
W ah afRELt 113,761.95 115359.39 142,186.94 15141592 203,323.85 ERE 2,318.04 6,904.46 9,462.36  11,985.07  13,020.92
KHEAER 58,347.15  70,62091  70,228.92  66,060.78  77,685.55 DEIBSIRIRE (0.27) (0.14) 1.02 (0.11) 0.34
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,318.30 6,904.60 946135  11,98518  13,020.58
Hift 4,310.00 6,117.78 4,508.35 4978.71 5201.61 BiRKES (7T) 0.33 0.98 1.34 1.70 1.85
JemanatEat 62,657.15  76,738.69  74,737.27  71,03949  82,887.17
mEET 188,510.08 200,600.46 216,924.21 222,455.40 286,211.02
DEERNES 57.85 6.16 6.83 6.75 6.96 FEMSLE 2022 2023 2024E 2025E 2026E
B 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 mikgsh
BARRIR 18,686.52 1876359  18,76359  18,76359  18,763.59 ST oN 12.31% 5.62% 12.00% 10.00% 5.00%
BRI 27,8538  34,089.98  40,339.29 4872810  56,539.26 BAALE -88.25% 282.80% 42.32% 26.14% 8.81%
Eift (48.45) 99.73 0.00 0.00 0.00 HEFEAEEFE -85.07% 197.83% 37.03% 26.68% 8.64%
BERMEEET 52,920.39  59,998.56  66,148.80  74,537.54  82,348.90 IKFBES
REMRESEREIT  241,43047  260,599.02 283,073.01 296,992.94 368,559.92 ESIES 8.23% 11.28% 12.81% 13.44% 13.99%

bl 1.04% 2.94% 3.60% 4.14% 4.29%

ROE 4.39% 11.51% 14.30% 16.08% 15.81%

ROIC 4.34% 7.32% 7.57% 8.43% 8.92%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,318.04 6,904.46 946135  11,98518  13,020.58 il 78.08% 76.98% 76.63% 74.90% 77.66%
HrIRHEHE 9,509.17 9,697.70 9581.34  10581.34  10,656.34 HRRER 205.85% 217.75% 210.02% 191.23% 243.76%
W55 #: R 4,444.20 4,640.96 5934.27 6,289.02 764851 st 0.61 053 0.57 0.50 0.43
KEIRK 032 (138.13) 0.00 0.00 0.00 EREALLER 0.31 0.28 0.25 0.24 0.19
BIERET 9,216.74 4,190.67  (7,098.42) 742348  (514256) EE#ED
HEe 46551  (1,759.87) 88.41 (6.48) (24.55) R TR B = 147.45 515.70 515.70 515.70 515.70
SEFINSHR 2595397 2353579  17,966.96  36,272.54  26,158.32 FRERE 6.23 6.80 6.89 6.83 6.96
BAZH 2525040 4027435  18,609.43 2952964  71,277.10 PR 0.98 0.94 097 1.00 091
KEIZ R 559.22 86.78 0.00 0.00 0.00 SRR (57T)
Hift (52,106.68)  (79,175.64) (35,609.43) (59,529.64) (142,777.10) (=3l 033 0.98 134 1.70 1.85
8T AR (26,297.07) (38,814.50) (17,000.00) (30,000.00) (71,500.00) BREZUSR 3.69 3.34 2.55 5.15 372
IR 19,589.47 8,736.18 2,920.13 (571.80)  51,708.65 BRSR~ 751 8.52 9.40 10.59 11.70
AR 42235  (3,646.25)  (3312.12)  (3,596.34)  (5,209.55) fE{EHE
Hift (9,606.41) 4.819.77 0.00 0.00 0.00 HEE 4035 13.55 9.89 7.81 7.18
EREMER 10,405.42 9,909.70 (391.99)  (4,168.14)  46,499.10 mER 1.77 156 141 1.26 1.14
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.78 8.69 7.66 6.73 7.82
I & SR 10,062.32  (5,369.01) 574.97 2,104.40 1,157.42 EV/EBIT 16.70 13.64 11.37 9.76 10.99
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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.
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2 THEATTALFEZAERIE Shld
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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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