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AR (603337)

BFGEDEF, FRIRDLI+EWEHRRER

B, QAEKM 2024 FEER, E¥EESTIMEU 32.35 27T, REEEK

20.23%; JAREF)E 4.17 1275, BEECIE1K 53.99%, LB E 2024 &6 B

30 HZ RS 4.84 ZBRAESE, ML REERIREUSIF 030 7T, &

THUREMELIF 1.39 1278,

=g

24H1.

1) EFZEEFZD B 31.8%/12.96%, [EEL+3.4pct/2.8pcts,

2) HE/BEB/ME /WS ERERDH N 5.58%/5.37%/6.46%/-0.34%, RLLH

BZ14-0.36/+0.06/+0.07/+1.27pct . M FE AT IR K R EF FiL 50 IEER

EFRERD

24Q2.

1)SCIE W 16.06 1275, BIELIEE 29.1%, IRECIE-1.4%; 1AR&F)5E 2.29

{275, B 44.4%, IRELIEE 21.7%,

2) EFERNEFIZESRA 33.59%/14.08%, [ELL+3.16pct/+1.31pct, IREL

+3.53pct/+2.22pct,

DIRRFKE, EFFT WEELTN/FREE B/ RE(FEEHIRS

S5 79 28.02/3.24/1.0 1275, RIELIE 19.11%/25.32%/32.78%; FEFI=K

S8 30.19%/42.4%/37.89%, [EEK+3.35/+3.76/-1.26pct, DXIKE, ¥

FEINEREWSBIX 14.54/17.73 1275, BELIE 0.89%/42.28%; E4M

EREFZES A 36.83%/27.41%, BIECIZF 4.27pct/3.99pct, HHE YR HY

REURLA NI FRERTE. EANCREMERREM T, ENINEF

KRIPE FFHEE,

TlEEERE, BIEXDEHIERER, 2024 & 1-6 BEEEFVM~RER

THEO%T 16.08 {23E7T, ELEE 10.15%, Hib, TN E DS 228
&, HO% 7.30 12355T, B DBIEI 1.49%F0 5.28%, TihfkhEFEK

FERN, BRIBINEFEEEREBTIEEN, F—MRAEFKEKRE

SELEFERF., THEFEELFORE. SMEMRESHZED, BEEBS

EEGE RN FINT RIFEEFER, 5552 =EKIERI HEE INfnl ser=4

NN, B fuH—EEEE—MEBWNEEK, BRI FTH TEE

EHNEBINRIFEENE,

AFIEALERREE 10 RIREMESTIF ART 3.00 7T, SiHREMED

FMAERM 1.39 1278, WRA AT EHLSREIRPEIDLT . M 2024 F L3

FREBEEFENRZH WD EEIL 2.35 27T, WEo LA FEHE

AT 3.74127T, 52024 FE¥FFFEFEH 89.85% . 4L NG

ZEANTEEENISEENKTED, BAHXNREEIRNEN; Fi2

AERAFHE, HPSEREKE.

ERIANDRAEEDREF, BN LEAAIRFTNN, FItAE 24-26 F3

BEFE 2519 7.9/10.3/11.2 127t ( BIE S5 7.02/8.22/9.24 1278 ), X4

KNI PE 58079 15/12/11X, #FAE “EN” 1F4]

RSB THiFERARIE; M= ; FRiEr ARMRE; &E

KB FIFRNAS R F0REA

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,501.66 5,293.88 6,617.57 832157 9,235.20
HEER () (9.12) (3.78) 25.00 25.75 1098
EBITDA(ET57T) 1,129.35 1217.78 1,186.91 143051 1,530.81
HEBATEFEEATT) 49362 53843 792.88 1,026.63 1,122.18
B ®Y) 5.84 9.08 47.26 29.48 9.31
EPS(7T/A) 1.02 111 164 212 2.32
HERZE(P/E) 24.35 22.32 15.16 11.71 10.71
ISR (P/B) 2.80 2.76 2.40 2.19 2.00
TEEEP/S) 2.18 227 1.82 144 1.30
EV/EBITDA 7.66 747 867 6.23 567

BRSRIR: wind, RKUESHERT
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BEEHE
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B A BREABE TR 473.55
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,901.52 1,714.61 2,353.04 3,632.90 3,840.33 Bl A 5,501.66 5,293.88 6,617.57 8,321.57 9,235.20
N7 ZE R R RIS ER 1,000.65 1,015.20 1,558.30 1,677.87 1,913.60 [R5 4,030.77 3,789.61 4,563.04 5,646.34 6,210.31
FRAS KSR 29.54 27.56 42383 50.11 47.10 BAlie RN 33.28 52.07 48.97 64.59 76.95
7 1,302.30 897.26 1,130.76 1,221.88 1,193.24 HEZEA 282.01 338.67 363.97 432.72 45252
EHifth 287.33 336.41 395.91 355.33 388.93 BEEEA 301.80 245.47 297.79 366.15 397.11
mENBFEA 4,521.34 3,991.04 5,480.85 6,938.08 7,383.20 &2 390.26 394.60 502.94 732.30 923.52
KEBRRUIRE 49.05 64.25 69.25 74.25 79.25 45522 (42.98) (14.30) (19.23) (28.16) (32.80)
EE&Er= 2,080.66 2,183.94 191524 1,646.53 1,377.82 BRI NSAIRMEIRE (56.78) (37.83) (40.00) (40.00) (40.00)
wEIRE 808.22 756.75 776.75 796.75 816.75 NRMEETI S 9.77 (9.52) 0.00 0.00 0.00
FRRF= 366.66 355.08 337.75 32043 303.10 BRI ER 1.13 48.71 30.00 35.00 40.00
Eift 729.06 1,163.56 750.07 874.74 919.46 Hith 23.50 (99.96) 0.00 0.00 (0.00)
E 35k < ia= 4,033.64 4,523.57 3,849.06 3,712.70 3,496.38 ElAE 528.91 586.35 850.10 1,102.64 1,207.58
BRIt 8,554.99 8,514.61 9,329.90  10,650.78  10,879.58 SRIZON 1.64 1.76 1.83 1.74 1.78
ZHAMETR 1,876.45 1,381.29 1,200.00 1,200.00 1,200.00 B4 6.04 6.78 5.85 6.22 6.29
IVARE=Z)S VAN E/ 933.69 1,093.01 1,600.73 1,746.44 1,809.88 F 8 2E 524.52 581.33 846.08 1,098.16 1,203.07
Hifth 598.35 940.60 1,052.04 1,742.97 1,356.16 FriS#i 23.38 4123 4263 60.73 70.83
mEnaRAaTt 3,408.49 3,414.90 3,852.77 4,689.41 4,366.04 #FE 501.13 540.10 803.45 1,037.43 1,132.24
KHEAER 228.71 23.04 200.00 200.00 200.00 DEBS IR IR 752 167 10.56 10.81 10.06
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 493.62 538.43 792.88 1,026.63 1,122.18
Eift 126.26 211.48 160.68 166.14 179.43 BRI (75) 1.02 111 1.64 212 232
Emenatrat 354.97 23452 360.68 366.14 379.43
mEEt 4,154.17 4,057.35 4,213.45 5,055.56 4,745.47
DEIBSIRINGS 110.32 102.29 107.58 112.98 118.01 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 486.04 484.42 484.42 484.42 484.42 24:N:(7]
BARRR 1,335.56 1,220.28 1,316.14 1,316.14 1,316.14 BN -9.12% -3.78% 25.00% 25.75% 10.98%
BEKE 2,559.92 2,944.69 3,341.13 3,854.45 4,415.54 EAlFE 6.46% 10.86% 44.98% 29.71% 9.52%
Hits (91.02) (294.42) (132.81) (172.75) (200.00) IHEFBLAEEFE 5.84% 9.08% 47.26% 29.48% 9.31%
BER@AT 4,400.82 4,457.26 5,116.45 5,595.23 6,134.11 ERBES
T RS 8,554.99 8,514.61 9,329.90  10,650.78  10,879.58 EF=E 26.74% 28.42% 31.05% 32.15% 32.75%
FER 8.97% 10.17% 11.98% 12.34% 12.15%
ROE 11.50% 12.36% 15.83% 18.73% 18.65%
ROIC 13.03% 14.39% 26.44% 30.97% 46.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 501.13 540.10 792.88 1,026.63 1,122.18 BFRIRE 48.56% 47.65% 45.16% 47 47% 43.62%
HrIBHEE 231.51 279.96 286.03 286.03 286.03 BTRIRER 4.80% -2.35% -16.98% -38.13% -37.67%
55 # 46.64 4261 (19.23) (28.16) (32.80) mENtLER 1.19 1.04 1.42 1.48 1.69
FEIRK (1.13) (48.71) (30.00) (35.00) (40.00) EEDELER 0.85 081 113 1.22 1.42
EERETH (390.64) 262.09 (150.04) 504.34 (621.15) Eizseh
HE 496.93 390.89 10.56 10.81 10.06 Il dl SINEEEE 5.59 5.25 5.14 5.14 5.14
LE TSR 884.45 1,466.95 890.21 1,764.64 724.33 FIRERE 313 481 6.53 7.07 7.65
BAXZH 705.22 242.47 70.80 14.54 6.71 BB 0.68 0.62 0.74 0.83 0.86
KERR 43.82 15.19 5.00 5.00 5.00 sRigkE (5T)
Eift (1,532.33)  (1,001.56) (77.02) 11.32 1.46 =1l 1.02 111 1.64 212 232
BB SR (783.30) (743.89) (1.22) 30.87 13.16 BREEUETR 1.83 3.03 1.84 3.64 1.50
A 528.18 (488.68) (106.30) 43.02 63.30 BEEF 8.86 8.99 10.34 11.32 12.42
BRI 522.84 (552.51) (144.26) (558.66) (593.37) fE{ELER
EHift (1.70) 109.09 0.00 0.00 (0.00) EES 24.35 22.32 15.16 11.71 10.71
LR EIER 1,049.32 (932.11) (250.56) (515.64) (530.07) R 2.80 276 2.40 219 2.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 747 8.67 6.23 5.67
I & HEIER 1,150.47 (209.05) 638.43 1,279.86 207.42 EV/EBIT 9.64 9.70 11.42 7.79 6.98
BRSRR: ABASE, RKUESHRFT
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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