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FE#ZZE (601611)

RO ZHZERSE LT, WEEeEHESHIR

LFWAFERPEHR, WSEHEESHAS

NEIRT 24 FHEFR, 24H1 RXBEZIE W WA 546.27 27T, EEE+0.1%,
LIRS &F5E 9.55 1275, EIHE+6.88%, IIIEVARHEFE 1033 127T, B
Eb+20.59%., BEERE, 24Q2 XEIA . 138 EFE 55059 255.92. 3.98
1275, RS 5-0.21%. +3.3%, ZEBITIEINBE THEIF, KN RFE
MERR LR, TV ER, MEIRSESEMEMRLT, 22-23 £&%E
ZEBENAEERNEEA 10 5, 8 B 19 HEES®HWET 5 MzEIEH
it 11 B EBHE, EIAF 2014 FLSRRG SR 2EIEE BT EZSB
BERIEZ T, ATEBFESE, ITERKRADNE 2ERSREL K, It
IMATEEHEN TN ERBIRRISERER, e ESHE.

MTITRRLE K, WSERRE R

PWERE, 24H1 NEZBIR. TIWERBIRERSILMEK
150.83. 357.01 1275, BEESBI+30.22%. -5.71%, IHIRES SR E MON4SE
HIEITE, BIARN SHRRAER RS B9 13.0%. 7.1%, LD BI+1.1.
-0.7pct, ZEBITRIFZKWANRRIEK, BEMNEEHANE, #—FRIET
WESEMELETEE. NMTREBZE, 24H1 RBEFHEITE 766.37 12 7T,
EEE+17.07%, FEFITRFTIATEA NG IR IRIF ST I, b4h, R EHF4EE
R T\ SEB IR SHEEEEE, 2401 LUER AR FFEERZIHE
BREFREKIEEE,

RWEREKEY, BAEIRASRIE

24H1 AE)FERIZFN 9.8%, EIEL+0.19pct, HAEI 22 FAZR 9 6.2%, [EEL+0.02pct,
HopfHE | S8, A . WS EBXRELS5-0.01. -0.26. +0.45, -0.15pct,
RNEEZBEEE AL WENKAERN, SEAREZRE 17, 24H1 A
SRR ERREREXEIT 2.8127T, BHLMREK 1.26 1278, ZEFMT
YERIZR S 2.43%, ELL+0.14pct. NS RI5ME , 24H1 22 F) CFO & E5-129.01
1275, B 1.86 27T, WEREL. {3 BIELSD BUREIEE+3.59pct. +3.77pct
£ 66.53%. 83.09%,

HSZBEIERSENE, £F 8% T
BIVAAZBIRETIESERS, FEZREEZSERR TN MES
My, BERD ST TIY B, Bz IR ISEERE R
SR, TR S 24-26 FEIREHERE DB S 24, 28, 32127T, @
EEB+18%., +15%. +16%, #HifF “12iE” 145K,

RS R FRIAENR T T HER N FRES, B it IR AN TR,
Rz KRB XUBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 9913780 10938502 116,687.27 12537854  135759.88
) 1842 10.34 6.68 745 8.28
EBITDA(ET57T) 995054 1372684 1127985 1224088  13314.62
HEBATEFEEATT) 1,754.57 2,062.83 2,438.50 2,806.17 324113
B ®Y) 14.48 17.57 1821 15.08 15.50
EPS(7T/A) 0.58 0.68 081 0.93 1.08
HEE(P/E) 13.16 11.20 9.47 8.23 713
ISR (P/B) 0.92 081 0.79 0.72 0.66
EEESID) 023 021 0.20 018 017
EV/EBITDA 5.27 381 492 4,59 415
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 19,056.95  20,200.78  21,549.33 23,5440  25071.58 Bl A 99,137.80 109,385.02 116,687.27 125,378.54 135,759.88
MWERER KM 39,090.33  42,909.80 4647780  54521.58  54,840.55 [R5 89,157.76  96,969.02 103,039.56 110,21652 118,806.98
FRAS KSR 5,143.82 4,498.49 6,023.81 5,610.16 6,397.83 BAlie RN 252.36 24777 256.71 275.83 298.67
7 11,781.33 1222074  13,037.59 1440540  14,965.55 HEZRA 31.54 43.79 35.01 31.34 27.15
Hity 9,544.34 925512 6218376  66,666.69 7698499 BEEEA 2,219.84 2528.47 2,683.81 2,821.02 2,986.72
mENBEAT 84,616.77  89,084.93 149,272.30 164,358.22  178,260.51 &2 1,628.55 2,874.86 3,267.24 3,761.36 434432
KHARRAR S 58 2,944.62 3,080.34 3,080.34 3,080.34 3,080.34 55 A 1,884.75 2,071.73 2,133.48 2,297.88 2,286.02
EIE&F= 5,537.83 6,578.86 7,289.18 7,887.65 8,387.94 B/ RIREREK (1,399.63)  (2,109.11)  (1,775.00)  (2,030.00)  (2,375.00)
wEIRE 640.58 914.37 825.56 71859 639.51 NRMEETI S 30.80 15.57 (1.09) 0.00 0.00
FRRF= 35157.30  32,034.15  29,212.23  26,390.30  23,568.37 BRI ER 279.44 418.97 34357 395.00 385.85
Hits 2593145 2698237 2764023 2908606  30,133.27 Hifth 2,096.89 3,264.47 0.00 0.00 0.00
EFmahBF=ALt 70,211.78  69,590.10  68,047.54  67,162.95  65,809.43 ElAE 2,955.50 3,059.49 3,838.95 4,339.58 5,020.87
BRIt 197,373.86 21533556 217,319.83 231,521.17  244,069.95 SRIZON 58.51 86.98 73.46 96.00 85.48
ZHAMETR 16,457.63  17,977.98 2359513 2516024  27,928.31 B4 36.85 52.84 51.86 35.00 46.57
MATERRMAWER 5163303 5745270 5925152  63,729.56  69,864.28 F 8 2 & 2,977.16 3,093.63 3,860.56 4,400.58 5,059.79
Hifth 34,021.40 3888640 5383522 5803446 5895092 Frisw 522.56 311.04 463.27 528.07 607.17
mEhAEAaTt 102,112.05 114,317.08 136,681.87 146,924.26 156,743.51 FRE 2,454.61 2,782.59 3,397.29 3,872.51 4,452.62
KHEAER 33,77848  37259.04 3527483 3535795  33,820.00 DEBS IR IR 700.04 719.77 958.79 1,066.34 1,211.48
RIS 351093 3,590.56 3,339.55 3,480.35 3,470.15 AR FELATEFE 1,754.57 2,062.83 2,438.50 2,806.17 3,241.13
Eift 1,630.02 2,785.35 2,175.41 2,196.93 2,385.90 SR (7T) 0.58 0.68 0.81 0.93 1.08
Emenatrait 38,919.43 4363495 40,789.80  41,03522  39,676.05
mEET 162,287.27 176,857.04 177,471.67 187,959.49 196,419.56
DEBRTFNES 9,989.38 979390  10,61846 1153551  12,577.38 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,019.71 3,018.87 3,011.54 3,011.54 3,011.54 24:N:(72]
BARRR 3,891.59 3,920.20 3,920.20 3,920.20 3,920.20 BN 18.42% 10.34% 6.68% 7.45% 8.28%
BEKE 913514 1075490  12,85201 1526532  18,052.70 ZALAE 11.03% 3.52% 25.48% 13.04% 15.70%
ity 9,050.76  10,990.64 9,445.95 9,829.12  10,088.57 HEFEATEFIE 14.48% 17.57% 18.21% 15.08% 15.50%
BER@AT 35086.59  38,478.52  39,848.16  43,561.69  47,650.39 ERBES
RBMREBES R  197,373.86 21533556 217,319.83  231,521.17  244,069.95 ESGIES 10.07% 11.35% 11.70% 12.09% 12.49%
FER 1.77% 1.89% 2.09% 2.24% 2.39%
ROE 6.99% 7.19% 8.34% 8.76% 9.24%
ROIC 9.61% 8.45% 8.75% 9.48% 9.87%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 245461 2,782.59 2,438.50 2,806.17 324113 e 82.22% 82.13% 81.66% 81.18% 80.481%
HrIBHEE 2,174.00 3,547.78 3,477.42 3,543.42 3,607.72 BTRIRER 130.07% 126.65% 124.38% 116.68% 104.54%
552 2,120.65 2,773.28 2,133.48 2,297.88 2,286.02 mantbE=R 1.03 1.09 1.09 1.12 1.14
FEIRK (279.44) (418.97) (343.57) (395.00) (385.85) EREALLER 0.94 1.00 1.00 1.02 1.04
EEEAETH (12577.96)  (3,295.18)  (4,362.40)  (7,330.03)  (5471.45) Eizseh
HE 1,705.29  (5,704.55) 957.70 1,066.34 1,211.48 Il dl SINEEEE 265 267 261 248 248
LE TSR (4,402.85) (315.05) 4,301.13 1,988.78 4,489.05 FIRERE 8.74 9.11 9.24 9.14 9.24
BAXZH 6,380.95 668.07 1,886.94 1,191.48 1,018.03 PR 0.54 053 0.54 0.56 057
KEpRAR 62.42 13573 0.00 0.00 000 &R (57T)
Eift (11,717.18)  (3,273.68)  (2,855.31)  (1,990.78)  (1,839.28) =1l 0.58 0.68 0.81 0.93 1.08
B & ENER (5,273.81)  (2,469.89) (968.37) (799.29) (821.25) BREEUETR -1.46 -0.10 1.43 0.66 1.49
A 11,367.04 2,168.57 43.44 57456  (1,386.70) BEEF 8.33 9.52 971 10.63 11.65
BRI 3,082.61 170565  (2,027.65) (158.98) (363.91) fE{ELER
EHift (1,409.62) 199.81 (0.00) 0.00 0.00 EES 13.16 11.20 9.47 8.23 713
LR EISR 13,040.03 4,074.02  (1,984.20) 41558  (1,750.62) RS 0.92 0.81 0.79 0.72 0.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 527 3.81 492 459 415
I & HEIER 3,363.37 1,289.09 1,348.55 1,605.07 1,917.18 EV/EBIT 6.71 512 711 6.46 5.69
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.
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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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