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IMASEIEIEK, AR TRREPKBEKED

B NEERR R, SHF RS AR HEREE

24H1 AT)EIWIN 25 12, BIEL+73.69%, A&, f03EEFE DB 1.00
0.96 12, REIEL+7.21%. +4.05%; Q2 PELIMEUW 135812, [EEL+51.1%,
I3&%F)E . NAEEFE R 044, 04312, EEL-16.35%. -18.3%, B
REEETUNIEERFER FFFEFFRTIE 3.85pct LAREFRERSE
0, ATPRRESE 8.6 £ AMOLED &£/ 4INH , ErEiRiTWES
ERE. 24 FLEFEMLHPLT R 03212 ( BF ), D OLLEI 9 31.79%.,
EERINTDERES RFNEIEERM, RMNFUTATITRSFEMETH. &
IRt A T 24-26 VAR EFE S 2.7/3.4/4.1 1278, A5 24 & 25 15 PE,
BirN A 12.82 75, #F “IN” ¥4,

(XEANFEARIERTWSESES, BT B2tisl EH .

D RHERIERE, FEUERZHESEK. HEER. EHFFE . EADRIE
W= 19.41. 2.86. 1.88. 04312, [EEL+98.44%, +218.31%. +38.42%.
-73.29%, FERZFRSBA9.82% . 8.01%. 7.58%. 12.18%, FESAKRRFEE R
ERITINREFEESHNERE . EFITERE, #E 24H1 ABEFITR
225112, RLETE 220, EFFSERZHE<ESE., HEER. EHERE
FITELEN18.73. 1.86. 1.2712. BB, AEFIEITE 113312, 88
FBERITE 751 ZLARFESERIZESHEITE 1.97 12, £EHRT
818312, BErERFITESERTIRH.

TREKANIEKEE, EREGENE

PWEE, 24H1 FEERRER. NBIZEK. RED BISSIEK
11.34. 8.29. 5.36 12, ELL+18.61%. +140.46%. +297.74%, FFIFRHEI
79827%. 10.16%. 11.11%, AFITERE, BZE 24H1 FRERREMLA
RIBIZRAHRSITE 14.21 12, BILLT B 31.22%, IR ECHEITE 8.24
12, EEE+3.39%, TIRBECITERAGLELEECIRF 8.81pct & 36.60%, FHATAS
BEE REIT R AT ENRGENE,

ENREGEHERE, BARGHTE

SHIFZFEDRK, 24H1 AEFEFZEKELL B 3.85pct 2 9.5%, Q2 B
FEFZEN 9.39%, BELEL-2.98pct. ZEEBE 2.87%, [ELEL-0.93pct, H
RiEE. B, k. WSEBES BIR-0.16pct. -0.72pct. -0.19pct.
+0.14pct» BrERISHREIREKN 02912, BLLEN0.1712, FERXEE
BFER EFRIEN 475 2B RBEERTRHE. ZEEE TAEEFERAD
3.98%, @EEL-2.47pct, Q2 BEFEFFIZE A 3.23%, ELL-2.61pcte 24H1 A
) CFO 8 A-3.53 12, AL S 1.83 12, T 958U F9 78.3%.91.7%,
[EEE-18pct. -16pcto

REERR: TFERARINE; TWSSE; TEEHE&EFARIIE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,751.46 397961 5015.17 6,442.84 7,767.73
) 033 44.64 26.02 2847 20.56
EBITDA(EG7T) 309.26 384.46 43063 529.96 632.14
HESATEFEEATT) 250.85 213.97 267.95 341.86 41091
B ®Y) 65.18 (14.70) 25.22 2758 20.20
EPS(7T/A) 048 041 051 0.65 0.78
HRE(P/E) 20.22 23.71 18.93 14.84 12.35
MIEE((P/B) 3.92 183 1.75 1.65 1.55
EEESID) 184 1.27 1.01 0.79 0.65
EV/EBITDA 0.00 11.97 6.17 4.79 3.79

BRSRIR: wind, RKUESHERT

IESHARRE

2024 % 08 B 27 H
BRITR
Tk EREHEWTIZ
6 NBEK SEN (TR )
HETME 9.62 75
Birth& 12.82 75
BEEHE
A BRSRAERE) 527.33
B A BREABE TR 147.50
A BRETH{EERTT) 5,072.93
B A BRT{E(B A TT) 1,418.95
BRREEF(TT) 5.34
BFERIRE(%) 45.44
—FHR&E/=KGT) 15.80/8.19
E&
HRE Papn i
SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
& paxia i
SAC HIHERLRS : S1110521010001
wangtaoa@tfzg.com
= PHTIE

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

ERE

wangyueyi@tfzg.com

BRRA

B0WES
R =157 ) IFR300
14% 1
6% -
-2t 1
-10% 1
-18% 1
-26% 1
-341 ; y
2023-08 2023-12 2024-04

BRSER: RREE

BEXikRE

1 (RS - A =R IRRER AKX
T, BFE2E0ESSERT)
2024-08-22

2 (R -BERBERES SRS
ERARL, A REFZIDR
A FFHHIE) 2024-07-15

BSWIRIEX 2 fFRE SR EFIRERHA



o0 .
ATRE | FFRAIF i" ﬁﬂg#
= 1. FItkRBEER
BRERE BREEKR SmhE 480 EPS (7t) PE(f5)

(12) #(3T) 2023 2024E  2025E  2026E 2023  2024E 2025  2026E
603163.SH  REEEZER 2267 2267 139 158 1.90 2.20 1636 1439 1195  10.29
603929.5H  Wr¥BEERY 4602 2157 134 239 2.44 2.64 16.04  9.02 8.84 8.18
688376.SH  ERRIRE 3423 2547 129 170 2.17 271 1976 1495 1174 940
688056.SH @Rl 1313 1953 041 061 0.77 1.03 4764 3203 2525  19.03
000032.SZ  REEIAA 14259 1253 029 0.40 0.50 0.63 4325 3138 2518  19.85
1y 2861 2035 1659  13.35
601133.SH  EiEARH 5073  9.62 041 051 0.65 0.78 2371 1893 1484  12.35
BRERIR: Wind, RKXUESHFFr
iE: BETF 2024/08/26, BRIEEARDIMNESRIFA Wind —EFRE o
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 785.83 2,129.98 2,264.76 2377.16 251342 B g 2,751.46 3,979.61 5,015.17 6,442.84 7,767.73
R7ITZE R B KT IR 634.80 605.29 774.75 896.97 1,121.57 [R5 2,347.85 3,524.67 4,448.73 5,719.86 6,899.09
FRAS KSR 51.40 55.47 7154 106.36 100.54 BAlie RN 5.62 6.50 8.02 12.89 15.54
7 140.46 198.62 194.67 353.30 29156 HEZEA 18.38 26.08 32.60 41.23 48.94
EHifth 158.03 149.46 1,767.95 2,254.36 241718 BEEEA 80.87 96.33 12137 155.27 185.65
mENBFEA 1,770.51 3,138.82 5,073.66 5,988.16 6,444.27 &2 9.70 16.85 22.57 30.28 35.73
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (2.30) (29.07) (25.53) (24.09) (25.66)
EE&Er= 51.14 48.36 4157 35.69 30.80 BRI NSRIRMEIRE 24.21 (63.76) (52.00) (54.00) (55.00)
ERETRE 80.12 10253 11753 132.53 14753 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 17.14 16.19 15.23 14.27 13.30 BRI ER 1.03 1.75 1.00 0.80 0.50
Hity 168.01 156.30 160.62 165.08 169.71 Hity (67.65) 12156 0.00 0.00 0.00
E 35k < ia= 316.41 323.37 334.95 347.56 361.34 ElAE 333.75 278.70 356.41 454.20 553.95
BRIt 2,911.53 5,078.41 5,408.61 6,335.71 6,805.62 SRIZON 2.72 1.84 1.80 212 1.92
ZHAMETR 50.20 0.00 0.00 0.00 0.00 B4 0.26 033 0.95 0.51 0.59
IVARE=Z)S VAN E/ 1,342.31 2,082.91 2,235.48 2955.71 321528 F 8 2E 336.21 280.21 357.26 455.81 555.28
Hifth 133.57 150.48 267.49 309.82 322.86 Frisw 85.37 66.24 89.32 113.95 144.37
mEnaRAaTt 1,526.08 2,233.39 2,502.98 3,265.53 3,538.14 #FE 250.85 213.97 267.95 341.86 41091
KHEAER 20.03 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 250.85 213.97 267.95 341.86 41091
Eift 1.26 143 1.47 1.51 156 SR (7T) 0.48 041 051 0.65 0.78
Emenatrat 21.29 1.43 147 1.51 1.56
mEET 1,618.46 2,306.83 2,504.45 3,267.04 3,539.70
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 392.50 522.50 527.33 527.33 527.33 24:N:(7]
BARRR 7467 1,310.61 1,310.61 1,310.61 1,310.61 BN 0.33% 44.64% 26.02% 28.47% 20.56%
BEKE 824.78 936.87 1,065.48 1,229.57 1,426.81 EAlFE 66.91% -16.50% 27.88% 27.44% 21.96%
ity 112 161 0.74 1.16 117 HEFEATEFIE 65.18% -14.70% 25.22% 27.58% 20.20%
BER@AT 1,293.07 2,771.58 2,904.16 3,068.67 3,265.92 ERBES
T RS 2,911.53 5,078.41 5,408.61 6,335.71 6,805.62 EF=E 14.67% 11.43% 11.29% 11.22% 11.18%
FER 9.12% 5.38% 5.34% 5.31% 5.29%
ROE 19.40% 7.72% 9.23% 11.14% 12.58%
ROIC 67.43% 45.47% 50.31% 66.26% 73.12%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 250.85 213.97 267.95 341.86 41091 BFRIRE 55.59% 45.42% 46.30% 51.57% 52.01%
HrIBHEE 6.27 6.20 5.75 5.85 5.85 BTRIRER -55.16% -76.80% -77.94% -77.42% -76.91%
552 (3.02) 0.48 (25.53) (24.09) (25.66) mENtLER 1.62 2.06 2.03 1.83 1.82
FEIRK (1.03) (1.75) (1.00) (0.80) (0.50) EEDELER 1.54 198 195 1.73 1.74
EERETH (83.72) (16.49) 9.33 (44.09) (51.99) Eizseh
HE 47.75 11.18 (0.00) 0.00 0.00 Il dl SINEEEE 4.90 6.42 727 7.71 7.70
LE TSR 217.09 213.59 256.50 278.72 338.59 FIRERE 22.80 23.47 25.50 2352 24.09
BAXZH 73.72 23.71 12.96 13.96 14.95 BB 1.02 1.00 0.96 1.10 1.18
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (47.75) (80.29) (24.96) (27.16) (29.45) =1l 0.48 041 051 0.65 0.78
B & ENER 25.97 (56.58) (12.00) (13.20) (14.50) BREEUETR 0.41 0.41 0.49 0.53 0.64
A 18.43 (42.21) 25.66 24.23 25.82 BEEF 245 5.26 551 5.82 6.19
BRI (68.90) 1,256.71 (135.37) (177.35) (213.66) fE{ELER
EHift 65.32 4118 0.00 0.00 0.00 EES 20.22 23.71 18.93 14.84 12.35
LR EIER 14.85 1,255.68 (109.71) (153.12) (187.84) R 392 1.83 1.75 1.65 1.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.97 6.17 479 3.79
I & HEIER 257.91 1,412.69 134.78 112.40 136.25 EV/EBIT 0.00 12.16 6.25 4.84 3.83
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRKRHSERK, CENFER. B, US. RESHTESIERNEN. MKRIENEERAIREMER
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZTFCH/SRZUR . KNIEFSEEEENRENOREMEZEEERTENRINS . KXIE5H9
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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