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B/RE=xR (600690)

HXTHhEEE, Rl

B, 24H1 AEISEEIEWIN 1356.2 1275, EIEE+3.0%; IFEHEF)
iH 104.2127T, ELL+16.3% ; F0AEIFEEF)E 101.6 27T, [EEL+18.1%,
24Q2 ANESLMENUIN 666.5 1275, EIEE+0.1%; FEH%FSE 56.5
{275, FEEE+13.2%; 0IEVFARSEFIE 55.2 1275, BEG+12.6%.,
=g

BN, Leader BEMSIE . 24H1 ABJEUW 1356
1275, [EIEL+3%, EHPR/MEKN DRI 648/708 1275, [EIEE
+2%/+4% o &P ERTD, H1 ABEIZSEERRIRGE/ KFaISHE/ B/
KERYGIFAE/2BRAKBRAZWS KNSRI 292/411/
203/297/81 12TT, yoy 9 BI+4%/+2%/+0%/+5%/+7% . ITHIZZUIN
12, H1 ABSEE/RGMN/ERM/FEE/FRra il /+ZRIE/ BAREEN
2 BI£4 391/145/32/65/35/15/18 127G, yoy 53 BlI+0%/+9%/+9% /+10%/
+12%/+27%/-6%. mah#in, Riem H1 WNEBIER, EXEEKRA
[BlEE+145%; Leader IR Fi2HIATEK, H1 FEFELL+31%,
HFUTEROE, BRERBEMNK. 253 2402 EFEELL
+0.2pcts Z 32.3%, ELENNEELRLERF LIRSS . ATHFERA
HEHERENFNTE, BFHaENER; BIIMTp LEhains |9
fn AR SEFHERNALRTT S, H1 SCIFEE A8 IEEUE Y
ERT, BMEEREARFIM. 2R, N5 24Q2 $HE/SE /M L/
SHAXRS BN 14.5%/4.4%/3.2%/-0.2% , 53 BIREEL-0.4/-0.3/-0.2/
+0.1pct, HFUWTZEBHNERREE. Bitcs. WBSREES
BEENIEF, TIHEHEEEEBARBEEMMN; ZiBIMIESNF]
B HIENNTs o= 55 2 FER G LIRS . R NE 24Q2 LI
B8R 8.5%, [EEL+1.0pct; IHEVARHEFIE 8.3%, [EEL+0.9pct,
KRB : BRIEANSKMEREBNERE, ERRFSFEEE
mhEZTTHH R, BIMARMERA LRI A A & A PR,
THIE, EBAREECRET, Leader EVFRFKRMBNE, B
NI E R IE KRS, EERERTIFRITELSEZINIE
BFFIE, ROE BmUWIBKELD, BE=SFDLIFEHRT; PEI%
B, ARRmBIT bz OERGISEE I LIRAE SR ELLA,
BN NFREY TKE S HEH, BREMMMRAESKGSERTE . M
It 24-26 FIARFEFIE 188/217/250 127t ( BIME 192/222/256 27T,
ZE HL BERWMANBERETRASEWNTE ), XN PE
12.1x/10.5x/9.1x, 4 “IN” 4K,

RBEHR3: FEMREMN I8 ERRAOXIES ; Bt mhimRaaOXIES ; s
ZERIBIRIXEE; BN mhEFN RS ER T

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 24357892 26142778 27212363 291,881.06 312,536.69
HEER () 7.25 7.33 4.09 7.26 7.08
EBITDA(EG7T) 3495242 3755186 3041527 3330242 3635838
HEBATEFEEATT) 1471092 1659662 1881030 2167919 2495051
B ®Y) 12.58 12.82 1334 15.25 15.09
EPS(7T/A) 1.56 1.76 1.99 2.30 2.64
HRER(P/E) 15.45 13.69 12.08 1048 9.11
MIEE((P/B) 243 220 2.00 181 1.64
EEESID) 0.93 0.87 0.84 0.78 0.73
EV/EBITDA 549 4.06 5.62 4.59 383

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 28 H
BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 24.25 75
Birth& 7T
BEEHE
A BRSRAERE) 6,308.55
B A BREABE TR 6,308.55
A BRETH{EERTT) 152,982.40
B A BRT{E(B A TT) 152,982.40
BSEF(TT) 10.24
B RIERER %) 60.21
—FR&RE/&K((GT) 27.85/20.71
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

BETF
zhaojianing@tfzg.com
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BRSER: RIREE

HXRIRE

1 (BRER-ZIRATINERKBRE,
FrEEIEME0 ) 2023-04-30

2 (BRER-FRAFRE Q4 AR
B, SR+ HFZURBROE)
2023-03-31

3 (BRER-ZIRSF A SETE,
HFWERBROE) 2022-11-02
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 54,138.82 5448645 5525698  74,36245  90,241.88 Bl A 243578.92 261,427.78 272,123.63 291,881.06 312,536.69
MWERER KM 2549388  28,88953 2217781 2723564 2049557 [R5 167,22317  179,053.96  185971.44 199,123.57 212,902.47
FRAS KSR 1,120.76 1,238.29 972.06 1,162.95 896.35 BAlie RN 813.29 1,016.20 1,080.02 1,158.44 1,240.41
7 4154271 3952401 3643288 3693497  33,831.26 HEZEA 38,597.81 4097804  41,702.15 4420453  46,863.96
Hity 7,776.44 8,221.26 7,934.99 7,918.07 6,986.12 BEEEA 10,837.32 1148964 1127941 1168971  12,110.66
mENBFEA 130,072.61 132,359.54 122,774.72 147,614.09 152,451.19 &2 949919 1022101 1044870  11,119.76  11,844.17
KHARRAR S 58 2452780 2554679 2554679 2554679  25546.79 55 A (245.63) 514.16 807.32 1,070.25 833.45
EE&Er= 27,158.35  29,60394 2545313 2130232  17,151.51 BRI NSAIRMEIRE (1,931.24)  (1,747.80)  (1,500.00)  (1,180.00) (960.00)
ERETRE 4,094.68 5,403.47 5,403.47 5,403.47 5,403.47 NRMEZTES (122.44) 19.75 0.00 50.00 50.00
FRRF= 10,660.36 1127272 9,990.16 8,707.60 7.425.04 BRI ER 1,832.66 1,909.92 1,940.00 2,134.00 2,400.00
Hits 3901852 4893246  46,099.83 4375901  41.862.93 Hifth (769.10)  (1,907.27)  (1,350.00)  (1,485.00) (1,633.50)
E 35k < ia= 105,459.71 120,759.38 112,493.37 104,719.19  97,389.73 ElAE 17,843.90  19,880.17  22,62459  26,003.80  29,865.06
BRIt 23584225 253,379.86 235268.09 252,333.28  249,840.92 SN2 9N 136.53 127.89 127.89 150.00 170.00
ZHAMETR 964337  10,318.35 5,659.74 3,605.85 3,794.95 B4 190.71 295.80 320.00 300.00 280.00
MATERRMNWER 6697464 6927752 5838634 6492602  54,013.68 F 8 2E 17,789.72  19,71226  22,432.47  25853.80  29,755.06
Hity 32,684.85 3265272 3564275  36,187.83  31,674.77 FRiS® 3,057.54 2,980.19 3,432.17 3,955.63 455252
mEnaRAaTt 109,302.87 112,24858  99,688.83 104,719.70  89,483.40 #RE 14,732.18  16,732.07  19,000.31  21,898.17 2520254
KHEAER 13,590.87  17,936.30  10,691.23  11692.34  11.847.71 DEBS IR IR 21.26 13545 190.00 218.98 252.03
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 14,710.92  16,596.62  18,810.30  21,679.19  24,950.51
Eift 8,905.42 9,551.31 8,616.39 7,772.98 7,012.13 SR (7T) 1.56 1.76 1.99 2.30 264
Emenatrat 22,496.29  27,487.62  19,307.62 1946532  18,859.84
mEET 141,128.71 147,468.12 118,996.45 124,185.01 108,343.23
DEBRTFNES 1,290.90 2,397.59 2,500.19 2,616.25 2,747.30 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 9,446.60 9,438.11 9,438.11 9,438.11 9,438.11 24:N:(7]
BARRR 2385204 2376235 2356214 2356214  23562.14 BN 7.25% 7.33% 4.09% 7.26% 7.08%
BEKE 61,991.14  73,37803 8353559 9502556 107,999.82 ZALAE 12.39% 11.41% 13.80% 14.94% 14.85%
Hits (1,867.12)  (3,064.34)  (2764.39)  (2,493.80)  (2,249.70) IHEFBLAEEFE 12.58% 12.82% 13.34% 15.25% 15.09%
BER@AT 94,713.54 105911.74 116,271.64 128,148.26 141,497.69 ERBES
RBMRABES R 23584225 253,379.86 235268.09 252,333.28  249,840.92 ESGIES 31.35% 31.51% 31.66% 31.78% 31.88%
FER 6.04% 6.35% 6.91% 7.43% 7.98%
ROE 15.75% 16.03% 16.53% 17.27% 17.98%
ROIC 33.02% 31.93% 34.33% 39.88% 50.75%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1473218  16,73207 1881030  21,679.19  24,95051 BFRIRE 59.84% 58.20% 50.58% 49.21% 43.36%
HrIBHEE 6,046.35 5,735.99 5,433.37 543337 5,433.37 BTRIRER -25.98% -21.24% -30.57% -43.72% -50.78%
552 612.25 1,810.09 807.32 1,070.25 833.45 mENtLER 1.10 1.11 1.23 1.41 1.70
RBIRK (1,832.66)  (1,909.92)  (1,940.00)  (2,134.00)  (2,400.00)  EzEEL= 0.75 0.78 0.87 1.06 1.33
EEEAETH (5,600.39)  (7,598.38)  (2,289.82) 317786  (2,950.50) Eizseh
HE 6,195.77  10,492.53 190.00 268.98 302.03 Il dl SINEEEE 9.11 961 10.66 11.81 13.10
LE TSR 20,15351  25262.38  21,011.17 2949565  26,168.86 FIRERE 5.98 6.45 717 7.96 8.83
BAXZH 13,693.50  10,613.05 934.92 843.41 760.85 PR 1.07 1.07 111 1.20 1.24
KERR 1,295.60 1,018.99 0.00 0.00 0.00 sRigkE (5T)
Eift (23,909.42)  (28,717.11) 541.19 1,240.59 1,589.15 =1l 1.56 1.76 1.99 2.30 264
BB SR (8,920.32) (17,085.07) 1,476.11 2,084.00 2,350.00 BREZUER 214 2.68 223 313 2.77
A 5,552.09 194406 (13,076.35  (2,452.63) (786.31) BEEF 9.90 10.97 12.05 13.30 14.70
S (2,331.28)  (8,766.91)  (8,640.40) (10,021.55) (11,853.11) fh R
EHift (7,042.94)  (1,018.18) 0.00 0.00 0.00 EES 15.45 13.69 12.08 10.48 9.11
&5 EMER (3,822.13)  (7,841.03) (21,716.76) (12,474.17) (12,639.43) RS 243 2.20 2.00 1.81 1.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.49 4.06 5.62 459 3.83
I & HEIER 7,411.05 336.28 77053  19,10547  15879.43 EV/EBIT 6.54 4.72 6.85 5.49 450
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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