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hE+ZE (601766)

REBREIWANKE, 2HEEBRETH

W EER :

1) 2024 & H1:SCIE I 900.39 1275, [EILb+3.13%; SCIFEHERIGE 42.01
{275, EEE+21.4%; SEIOIEVARHSEFNE 33.6 1278, EIEE+30.08%; 24H1
SCHVEFIRL A 21.41%, REC+1.97pct; HAEFFEITERLY 1401 27T, HAP
HEBIMNTEEL] 298 127T.

2) 2024Q2 BEEESLINEYL 578.57 1275, [EEEL+5.34%, IREK+79.77%; =C
DA% F5E 31.93 27T, EEL+12.21%, HEK+216.63%; SCHINIEIT %
FiE 26.92 1275, @EEL+13.14%, IREL+303.06%,

WERS

PRIRIESZ . HU 419.85 27T, [EIEL+46.99%, FTERNEHEFEZE WAL
INETEL; ERIER 22.71%, [EEC+1.39pct; EPHLEIW SN 81.42 {Z7T,

ZEVE N 26.341270, BhERIF KN 265.27 1278, B ZE WSS W 46.82
1275, WIERWIN 114.95 1278, EEBASUIIAN 199.97 127

LSS . B 163.75 1278, [EEL-14.05%, EF) =R 18.05%, [EEL+0.44pct;
FEZWN TN EREL

Frell. EW300.42 1270, EEE-18.47%, EFIZR 20.75%, EIEE+2.34pct;
FEZNXE., EEEIREWNRDERE;

MRS . EW 16.38 127, EEL-42.32%, EFIZR33.60%, EEL+7.42pct;
FEESAPREEEA S SRR

RENZ T, INEA&RSIE

FrargamaEeIEeEN; 1) 24H1 AR 7 SEFRSENE LS, TS
EREHER . (RIRS . SWRIET; 2) £REIBRTFRIZE0RTHE
WS ETFRXAEH, RIEABYUERRE 11%; 3) 2EHTISseETEZ
ERINTEAL 160 AR HHIE 1718, I EE S BEEMNIERIE A N FAEY
B MEZR,

EHIEBERFRTBEE: 1) RHWSLNEEESEHIERE, BE R
REEERFRE; 2) HEFHERY SHLER, EENERESEN
REMADRAESREEIFEINTEZ, HHERZREZ TIc INEEH
a7,

BRI RE 24H1 FFIR, ABDBFBEHRETF, FHAIFNT 2024-2026
FXLWIF/EAES B A 1353/1542/1842 1275 (BIE A
126.8/140.3/165.4 1273 ), #5 “FH" 14!

RBERR: SERXG. HiaKE. (CRXK. BIMEERKSE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 22293864 23426151 25004091 267,231.86 28610698
) (1.24) 5.08 6.74 6.88 7.06
EBITDA(EG7T) 3326305 3666038 2684226 2942449 3345559
HEBATEFEEATT) 1165345  11,71158 1353286 1542108 1842221
B ®Y) 1311 0.50 15.55 13.95 19.46
EPS(7T/B%) 041 041 047 0.54 0.64
HEREKP/E) 18.91 18.82 16.29 14.29 11.96
MIEE((P/B) 142 137 1.31 1.26 1.19
EEESID) 0.99 0.94 0.88 0.82 0.77
EV/EBITDA 2.59 2.27 5.68 4.28 373

BRSRIR: wind, RKUESHERT

IES RS

2024508 A 26 H
BRITR
Tk MR &/ 308 %E I
6 N BER A (4H5TR)
HETME 7.68 7T
Birthi& 7T
BEEHE
A BRSRAERE) 24,327.80
B A BREABE TR 24,327.80
A BRETH{EERTT) 186,837.49
B A BRT{E(B A TT) 186,837.49
BSEF(TT) 5.59
BFERIRE(%) 58.31
—FR&RE/&K((GT) 8.13/5.03
E&
G ST

SAC HIERRS: S1110522080001
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BRSER: RIREE

HEXikRE

1 (PESZE-EHREER S HIEEHE
FEXRBEW, NEBHFERTH)
2024-04-29

2 (PFEAPE-FIRFR S SRS
21, BHEEHRFWEIME, 2018 &
E15HF) 2018-03-29

3 (PEAPE-NTREHRFNZLL
FENE, 2RHBE+SThkEEES
IS ZER)  2017-10-30
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 54,861.84 5592983  50,008.18 8499085  87,717.70 Bl A 222,938.64 234,261.51 250,040.91 267,231.86 286,106.98
MERR AT 108566.62 117,549.73 106,12156 14128132 12437548  EHAA 175,625.78  182,101.40 193,268.82 204,936.62 218,035.61
FRAS KSR 7,585.93 8,097.48 8,256.32 9,023.19 9,514.04 BAlie RN 1,634.69 1,708.50 1,825.30 1,950.79 2,088.58
7 63,136.02  66,84874 6951748 7589154  78,834.80 HEZEA 7,724.21 9,184.75 875143 935312  10,013.74
Hity 31,156.13  32,571.54  57,819.00  73,251.88  61,734.63 BEEEA 13,401.64 1395854 1375225  14,029.67  14,305.35
mENBEAT 265,306.54 280,997.33 291,72253 384,438.78 362,176.65 &2 13,129.75 1436370 1500245  15766.68  16,594.20
KEBRRUIRE 18,260.75 21537878 2137878 2137878  21,378.78 45522 (343.49) (212.30) (345.44) (687.45) (923.90)
EER= 60,828.12  60,359.90  54,360.51 4836112  42,361.73 BRI NSAIRMEIRE (926.44)  (1,868.69)  (1,240.76)  (1,345.30)  (1,484.92)
wEIRE 4,111.60 4,518.96 4,918.96 5318.96 5,718.96 NRMEETI S 489.77 392.04 1,025.94 (208.17) (203.20)
FRRF= 16,852.44 1743660 1637439 1531218  14,249.96 BRI ER 306.93 1,285.88 611.77 734.86 877.50
Hits 5163219 5351003 5066534 5174853  51861.08 Hifth (4,083.90)  (2,678.06) 0.00 0.00 0.00
EFmahBF=ALt 151,685.10 157,204.27 147,697.98 142,119.57 135570.51 ElAE 15979.70  16,025.76  18,183.04  21,063.83  25,182.77
BRIt 44214015 471,791.74 439,42051 526,558.35 497,747.17 SN2 9N 779.95 542.67 930.53 751.05 741.42
ZHAMETR 13,627.73 8,129.86 2.970.77 8,000.00 8,000.00 B4 639.98 19543 460.21 431.88 362.51
MATERR MW 158,649.01 180,870.06 148979.90 213,056.81 174,880.83 F 8 2 & 16,119.67  16,373.00  18,653.36  21,383.00  25,561.69
Hifth 3139453 3823075 5851381  67,19624  65160.62 FriS#i 1,767.49 1,803.35 2,051.87 2,352.13 2,811.79
mEhAEAaTt 203,671.26 227,230.66 210,464.48 288,253.05 248,041.45 FRE 14,352.18  14,569.65  16,601.49  19,030.87  22,749.90
KHEAER 6,096.12 6,984.86 6,000.00 6,000.00 6,000.00 DEBS IR IR 2,698.73 2,858.07 3,068.62 3,609.79 4.327.69
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 11,653.45  11,71158  13,532.86  15421.08  18,422.21
Eift 17,654.36  17,876.05 18,8494 1790512  17,988.70 SR (7T) 041 041 0.47 0.54 0.64
Emenatrait 23,75048  24,860.91  24,184.94 2390512  23,988.70
mEET 251,15423 27526842 234,649.42 31215817 272,030.15
DEBRTFNES 3594459 3554994  37,084.25  38889.15  41,053.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 28,698.86  28,698.86  28,698.86  28,698.86  28,698.86 24:N:(72]
BARRR 41,353.28 4156818  41,568.18  41568.18  41,568.18 BN -1.24% 5.08% 6.74% 6.88% 7.06%
BEKE 84,93329 9088547  97,651.90 10536244 114,57354 ZALAE 24.54% 0.29% 13.46% 15.84% 19.55%
Hity 55.89 (179.13) (232.10) (118.45) (176.56) HETFBATEFE 13.11% 0.50% 15.55% 13.95% 19.46%
BER@AT 190,985.92 196,523.32 204,771.09 214,400.18 225,717.02 ERBES
RBMRABES R  442,140.15 471,791.74 439,420.51 526,558.35 497,747.17 ESGIES 21.22% 22.27% 22.71% 23.31% 23.79%
FER 5.23% 5.00% 5.41% 5.77% 6.44%
ROE 7.52% 7.28% 8.07% 8.79% 9.98%
ROIC 15.37% 14.89% 17.02% 18.20% 26.66%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1435218  14,569.65 1353286  15421.08 1842221 BrElRE 56.80% 58.35% 53.40% 59.28% 54.65%
HrIBHEE 741724 7,263.46 7,061.60 7,061.60 7,061.60 BTRIRER -15.01% -18.60% -17.54% -30.65% -30.50%
55 605.05 627.12 (345.44) (687.45) (923.90) mENtLER 1.28 1.26 1.39 1.33 1.46
FEIRK (522.51)  (1,406.88) (611.77) (734.86) (877.50) EREALLER 1.00 0.99 1.06 1.07 1.14
EEEAETH 94031  (11,947.04) (10,159.71)  10,913.87 (14,928.13) Eizseh
HE 1,160.95 561531 4,094.56 3,401.63 4,124.49 Il dl SINEEEE 218 2.07 224 2.16 215
LE TSR 23953.22  14,721.62 1357212  35375.86  12,878.77 FIRERE 358 3.60 367 3.68 3.70
BAXZH 906497  10,532.38 91.12 679.82 316.41 PR 0.51 051 0.55 0.55 0.56
KERR 1,056.92 3,118.03 0.00 0.00 0.00 gRigkx (5T)
Eift (18,902.83)  (24,827.73)  (6,292.86) 2,445.41 438.67 =1l 041 041 0.47 0.54 0.64
BB EIER (8,780.94) (11,177.32)  (6,201.74) 3,125.23 755.09 BREZUER 0.83 051 0.47 1.23 0.45
A (3,842.34)  (6,617.25)  (4,938.32) 5,883.36 526.05 BEEF 5.40 561 5.84 6.12 6.43
AR (5,644.72)  (5,759.90)  (8,353.72)  (9,401.78) (11,433.06) fhEE
EHift (1,724.79) 7,010.46 0.00 0.00 0.00 EES 18.91 18.82 16.29 14.29 11.96
LB FEHMESR (11,211.85)  (5,366.69) (13,292.03)  (3,518.42) (10,907.01) RS 1.42 1.37 131 1.26 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.59 227 5.68 428 373
I & HEIER 396042  (1,822.40) (5921.65)  34,982.67 2,726.85 EV/EBIT 3.32 281 7.70 5.63 473
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 A

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

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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