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B FARRIRR

NEIE®H 2024 bHAIRE

24Q2 W 21,5512, @IS 24.3%; IAE%F] 1.5212, B 19.4%; NAEE
BN R 1.112, B 7.7%; 24H1 B 39912, R 23.9%, RiEEE
23.8%; 13T 2.3 {2, BRL 14.8%; {NEFITFEF 1.1 12, EIR; 46.7%.

2024 FLREFHLEIGHZBIA PR . ZEEMHRIE . BB RIPEXNE
EZEh. BEEEESEFREBRELINE, DIRAHEEE LRIE
ABES], FEEIMELR NFRERBEEFETES, HBEBXKENE
DA EFR, RABREHHRN, MEHEE”mED, LIRENF
mREM IR ARG RIERL THIHIEEER

DPTEER, 24H1 2bEW36.7 12, B 22%, HEL 92.0%.

DHEX, 24H1 RNEIEHWA 10.0 12, & 14%, Gtb 24.9%; THIMEN
29.917, @& 27.4%, S 75.1%,

24H1 EFIZ 10.0%, IR 4.9pct; HARLLELEF]ZE 9.2%, @R 4.7pct;

ZREERSHE, HEZEZER0.6%, [ 0.04pct; EEREZEK 4.0%, [EH 1.8pct;
W52 F 15%, EIE 1.1pct, EERXZAHL 22 BECRK /D, ik
282 15%, [ 0.1pct;

NT) 24H1 %FIZR 5.8%, [EIE 2.6pct,

ATEBESEF AT 2441 B 30.917, B 27.4%, HH 77.4% (23H1
$775.3%); EFiE 2242, FHE33.7%; SHFIZ 7.1%, EIE 0.3pct,

TEFTRTR, RRTHRMTES

REEETTEFH AR —RINMESR . BEFERFHELUR TEY FET
HEIMRBYF m, HEHETZREAZ B, RRMHZRTRUES,
EEIMRURA RN RBL LT R, REIKLM T 2025/26 HEEM
MERITEE, AmRITHIFRRHES R4

SRUER, RIFEFENSE RS

NEREBBUTINIT R, HESRBATE IR TIBNETER, REEK
Nl BRI TSR ERNRT R . 8E 24H1, QNEEIMEFTIA
823 12, GREF~LLHI 55.1%, FEEEFHY 77% I TFHhET . X BIFELL i
ZEZLENER R, BeE3T BRI ART IR BB R R,
FABIEFEHE. FmelFEHEEEE T E.

BAEBFATN, BN BE TR

BEF 24H1 R, ANBEFMERKEED UREERAHEENE; FI1EEEF
F, ¥Rt 24-26 FEITERHS B 5.0 12, 6.0 1ZLAK 7.2 27T ( 24-25 FRE
39 15.0. 16.91Z), PES B 13X, 11X, 9X.

REERR: TIRRFXE; RiFR. SERNSAMARNNEE; INCE
RXPE; BIMEENEE

IESARIRS
20245 08 B 28 H
BETER
T LHLARRRILF LR FIE
6 MNBIER 8 (AETER)
EEIE 4.33 7T
Birig 7T
EARHIE
A BRBEEABEFR) 1,500.00
B A BRIREREFR) 1,500.00
A BRETH{EERTT) 6,495.00
B ARKRHEBEATT 6,495.00
BRR%E(JT) 6.23
BFERIERER) 37.50
—FRNHE=/RIEOCT) 5.98/4.09
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BERA SAR300
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- 2% A
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-10% A
-14%
-18% T
-22% T T
2023-08 2023-12 2024-04

BRSER: RIREE

HEXikRE

1 (BEEFRS-FFIRITFTQ2 HIEK
B, BE H2ITEXE) 2023-08-20
2 (BERES-FiRUFR S WS
=, BETRBSE) 2023-04-14

3 (BEES-ATIEBIMEBEN
SMBER, (KIEBLRLBEMHEEBE)
2023-02-12
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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 6,989.06 6,913.89 8607.79 1051011  12,937.95
) (10.10) (1.08) 24.50 22.10 23.10
EBITDA(ET57T) 3,313.20 1,480.61 1,378.88 1,535.52 1,707.52
HEEXTENBEEBT) 1,562.72 504.04 501.39 599.23 721.07
HBRE®Y) 14.00 (67.75) (053) 19.51 20.33
EPS(TT/BR) 1.04 034 033 0.40 048
M&ER(P/E) 4.26 1321 13.28 1111 9.24
I%ER(P/B) 0.66 068 072 071 0.69
MHER(P/S) 0.95 0.96 0.77 063 051
EV/EBITDA 323 6.23 8.05 7.33 7.36

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,071.54 2,649.52 688.62 840.81 1,035.04 Bl A 6,989.06 6,913.89 8,607.79  10,510.11  12,937.95
R7ITZE R B KT IR 456.30 616.24 767.87 894.82 1,149.92 [R5 5,110.82 6,315.92 7,592.07 919635  11,256.02
FRAS KSR 16.05 9.44 66.82 33.22 46.72 BAlie RN 36.89 29.39 4476 56.75 64.69
78R 5,346.15 4,708.11 7,388.46 8,069.72  10,187.97 HEZEA 49.26 40.48 38.74 52.55 64.69
EHifth 776.64 221.14 354.14 228.03 361.88 BEEEA 39235 331.09 344.31 420.40 517.52
mENBEAT 8,666.69 8,204.46 926592  10,066.59  12,781.52 &2 11291 100.28 103.29 136.63 168.19
KHARRAR S 58 228523 2,269.02 2,269.02 2,269.02 2,269.02 55 A 156.90 154.21 164.04 202.46 236.70
EE&Er= 381148 3,705.43 3,164.04 2,622.65 2,081.27 B NSRIRMEIRE (378.19) (56.48) (45.80) (45.84) (48.96)
ERETRE 367.97 251.71 27171 291.71 291.71 NRMEZTES 25.19 1.01 0.00 0.00 0.00
FRRF= 651.58 627.93 609.86 591.80 573.73 BRI ER 924.45 667.56 289.00 282.00 235.00
Hity 423.50 1,02591 587.37 683.42 765.55 Hity (1,181.48)  (1,257.35) 0.00 (0.00) (0.00)
EFmahBF=ALt 7,539.77 7,879.99 6,902.01 6,458.60 5,981.27 ElAE 1,739.95 587.78 563.77 681.12 816.18
BRIt 16,20645  16,084.45  16,167.92 1652519  18,762.79 SN2 9N 19.04 13.69 13.01 10.67 15.37
ZHAMETR 327491 3,031.46 4,069.06 4,541.95 5,836.62 B4 1.29 17.40 3.68 7.46 3.85
IVARE=Z)S VAN E/ 304.65 220.74 619.35 390.71 748.67 F 8 2 & 1,757.70 584.07 573.10 684.33 827.70
Hifth 785.02 1,516.45 1,144.91 1,155.99 1,392.32 FriS#i 194.98 80.03 71.71 85.10 106.63
mEhAEAaTt 4,364.58 4,768.66 5,833.32 6,088.65 7,977.61 #FE 1,562.72 504.04 501.39 599.23 721.07
KHEAER 1,550.63 1,317.96 950.00 808.89 976.70 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,562.72 504.04 501.39 599.23 721.07
Eift 197.32 167.71 19255 185.86 182.04 SR (7T) 1.04 0.34 0.33 0.40 0.48
Emenatrait 1,747.95 1,485.67 1,142.55 994.75 1,158.74
mEET 6,153.14 6,290.81 6,975.87 7,083.40 9,136.35
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,500.00 1,500.00 1,500.00 1,500.00 1,500.00 24:N:(72]
BARRR 2,371.29 2,369.21 1,646.08 1,646.08 1,646.08 BN -10.10% -1.08% 24.50% 22.10% 23.10%
BEKE 6,045.07 5,808.23 5992.37 6,193.45 6,389.67 ZALAE 18.18% -66.22% -4.08% 20.81% 19.83%
Hity 136.95 116.21 53.59 102.25 90.68 HETFBATEFE 14.00% -67.75% -0.53% 19.51% 20.33%
BER@AT 10,053.31 9,793.65 9,192.05 9,441.79 962644  FKFIERED
REMREBESRIT  16,206.45  16,08445  16,167.92  16,525.19  18,762.79 ESGIES 26.87% 8.65% 11.80% 12.50% 13.00%
FER 22.36% 7.29% 5.82% 5.70% 5.57%
ROE 15.54% 5.15% 5.45% 6.35% 7.49%
ROIC 14.88% 5.25% 5.44% 5.67% 6.54%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,562.72 504.04 501.39 599.23 721.07 e 37.97% 39.11% 43.15% 42.86% 48.69%
HrIBHEE 574.48 567.55 559.45 559.45 559.45 BTRIRER 31.04% 31.08% 55.12% 56.40% 70.05%
552 166.97 192.28 164.04 202.46 236.70 mENtLER 1.97 1.71 1.59 1.65 1.60
FEIRK (924.45) (667.84) (289.00) (282.00) (235.00) EREALLER 0.75 073 0.32 0.33 0.33
EEEAETH (1,595.14) (610.94)  (2,028.09)  (1,036.69)  (2,147.19) Eizseh
HE 461.56 823.77 0.00 (0.00) (0.00) Il dl SINEEEE 12.60 12.89 12.44 12.64 12.65
LEENER 246.13 808.85  (1,092.20) 42.45 (864.96) FREARE 1.47 1.38 1.42 1.36 1.42
BAXZH 586.11 334.96 21.10 26.69 19.80 PR 0.46 043 0.53 0.64 0.73
KERR 90.50 (16.21) 0.00 0.00 0.00 gRigkx (5T)
Eift (452.02) 94.34 314.83 224.15 200.33 =1l 1.04 0.34 0.33 0.40 0.48
® & AR 22459 413.09 335.93 250.85 220.13 BREZUER 0.16 0.54 -073 0.03 -0.58
RN R 665.59 346.97 (101.64) 208.38 1,375.48 BRRE 6.70 6.53 6.13 6.29 6.42
RS (506.48) (469.65)  (1,102.99) (349.49) (536.42) fhE=xR
EHift (140.75) (170.06) 0.00 (0.00) (0.00) EES 4.26 13.21 13.28 11.11 9.24
LR EISR 18.37 (292.75)  (1,204.62) (141.11) 839.06 RS 0.66 0.68 0.72 0.71 0.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 323 6.23 8.05 7.33 7.36
I & HEIER 489.09 929.19  (1,960.90) 152.19 194.23 EV/EBIT 391 10.10 13.55 11.53 10.95
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 A

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

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