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HREER (601689)

WESRE TS, BIRRFFATEIBA

WEKRBE TS, 24H1ELLE R

NEI&R T 2024 FHFR, 24H1 NEISEIME W 122.22 127T, [EEE+33.42%;
IFEHSRTE 14.56 2 (ER 1452 12), EEE+33.11%; NIEFRDEFE
12.96 17 (L5 12.95 12 ), EH+26.14%, 2T 24H1 EFIZER 21.35%, [
Eb-1.24pct; 24H1 /%R 11.96%, [BLL-0.04pct. NEIWMASIE, TERE

HHERER 2402 HE 9.8 FiK, FEHCKIE 743.6%, IRECIEEK 19.0%; /K
Q2 HE3 BB,

PUSEE, BER[RWAN 214 27T, ELE+18.03%, EFIZER 21.12%, EEL
-3.41pct; AIMINBEAIN 39.1 1278, RIEb+24.3%, EFIZ 17.08%, [ELL
-2.78pct; RERZUWAN 379 1275, [ELb+31.46%, EFIZER 19.83, EEL
-2.58pct; SEBRFUAN 7.1 1275, BLb+743.59%, EFIZE 19.13%, FEEL
-4.81pct; MEBRFWA 9.2 1278, EEE+18.35%, FEFIZ 17.52%, [

-1.34pct, FIZEBIREFUIN 0.06 1270, EFIEK 52.32%, ANEHIZE 5012
TTEFRBIRVIBEABIRR S A EF=EH; S &RIH B AR IRKFLT
SETNEEEHITRE, BESRAEFIERE, KEEFP T, EHHRERE,

2402 NEIEWIX 65.34 127T, EIEE+39.25%/FREE+14.86%; IIAR3 18K 5 8.11
{27T, [AEL+25.94%, PREE+25.63% . N B 24Q2 FEFZR 20.40%, [EEL-2.88pct/
TREE-2.02pct; 24Q2 EFIER 12.45%, [EIEE-1.30pct/FREL+1.06pct, 24Q2 22
=% (A& k) #BHEE3.97%, BE+1.87pct/;REL-0.87pct. EFHE
BR/EBER (FAHER) /WMEEBES BIX 1.06%/2.40%/0.51%, [ELY
+0.03pct/-0.39pct /+2.23pct, AKERAZE 4.25%, [EEL-0.83pct,

R BREEH, INERERHEE

RIBABIFET BI5R, SAXRENEIRIESERIIMH, REHE
LhErrae RS #IR. 2441, EATTHE, RS E/ Rz, 1
IRt R L, AR, Fra. WEEL i d . B om,
EEEFAFTIEE RS, Hh—HIBE—1 B85, BINER
TIiRERERND; EERINTMEE =T @RFHEERT; K=T
TZHEAIEMEEL T, AEEESRIMALITREERM.
FmEaakRIER, REBFERTRITRBE

SEZRIME. EeEERINE . Z&izklsh BS IME. &ixiE eps B
ITEZREHREF, EFSE8RMAEKIE, ANERKTEEEEE
¥EEIN: ROIFNTAT 2024-2026 FELINFE4% F5E 29.38/38.39/48.62
1275, XINI24-26 PEfH{E 19/14/11 =, #HF “SIN” ¥4,

RSB R: EMETFTREN; FeSREHESR NI ; Frl SIEEANRTER.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1599282  19,70056 2790343 3447016  415364.19
) 39.52 2318 4164 2353 20.00
EBITDA(ET57T) 3571.20 480777 541807 6,850.66 8406.36
HEBATEFEEATT) 1,700.13 2,150.64 2,938.40 3,839.23 4861.73
HEHER (1) 67.13 26.50 36.63 30.66 26.63
EPS(7T/A) 1.01 1.28 1.74 2.28 2.88
HEE(P/E) 3252 25.71 18.81 14.40 11.37
mH%EE(P/B) 456 401 338 2.90 246
TEEEP/S) 346 281 1.98 1.60 1.34
EV/EBITDA 18.74 17.49 10.54 8.22 6.29

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 H 29 H
BRITR
Tk RERETEMS
6 NBEK SEN (TR )
HETME 327975
Birth& 7T
BEEHE
A BRSRAERE) 1,686.03
B A BREABE TR 1,686.03
A BRETH{EERTT) 55,284.76
B A BRT{E(B A TT) 55,284.76
BSEF(TT) 10.63
B RIERER %) 46.91
—FR&RE/&K((GT) 81.00/30.69
E&
B ST

SAC HIEBTRS: S1110523110005
shaojiang@tfzg.com

BRE paxtil

SAC HIEBTRS . S1110524080003
guoyumeng@tfzg.com
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BRSKR: RIREE

XS

1 (WAEER-ATSF240Q2 WERFRIT
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2 (FEEEH-FRAIFHRE 2401 Ak 4R
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,795.53 2,855.37 3,018.76 4,950.32 8,982.13 Bl A 15,992.82  19,700.56  27,903.43  34,470.16  41,364.19
N7 ZE R R RIS ER 4758.26 5,560.75 8,390.97 884411  11,837.99 [R5 12,536.00 1516312 2150713 2664536 3197444
FRAS KSR 11713 116.41 214.85 195.56 296.93 BAlie RN 94.29 148.12 203.51 243.86 286.77
7 3,255.86 3,244.84 5,975.65 5447.70 8,260.32 HEZEA 220.24 258.82 355.60 426.10 501.10
Hity 1,507.72 1,714.49 1,754.02 1,669.60 1,865.73 BEEEA 42328 543.72 747.01 895.13 1,052.67
mENBFEA 12,43451  13,491.86  19,354.25  21,107.28  31,243.10 &2 750.72 986.40 1,355.21 1,623.91 1,909.72
KHARRAR S 58 14170 139.64 136.09 138.29 137.16 55 A (12.00) 85.75 181.23 191.38 168.17
EE&Er= 872570  11,518.33  12,634.91 1358741  14,008.87 BRI NSAIRMEIRE (103.60) (268.15) (118.00) (55.00) (30.00)
wEIRE 3,553.83 2,999.62 3.316.34 3,492.96 3,352.38 NRMEETI S (0.55) (0.08) (93.09) (37.91) 56.30
FRRF= 1,227.72 1,390.14 1,571.42 1,760.04 1,899.31 BRI ER 39.13 397 20.00 20.00 20.00
Eift 1,426.66 1,230.18 1,212.75 1,178.34 1,125.60 Hity 67.56 302.62 0.00 0.00 0.00
ERmAmEF=Eit 15,075.62  17,277.91 1887151  20,157.05  20,523.31 Bl FE 1,977.75 2,476.27 3,362.66 4,371.51 5,517.64
BRIt 27,510.13  30,769.77  38,225.76  41,264.33  51,766.41 SRIZON 6.18 4.10 6.00 6.00 6.00
ZHAMETR 1,132.54 999.80 1,000.00 1,100.00 1,210.00 B4 24.02 18.08 18.08 18.08 18.08
IVARE=Z)S VAN E/ 7,814.92 826273 1454156  13,71086  20,192.04 F 8 2E 1,959.91 2,462.29 3,350.58 4,359.43 5,505.55
Hifth 651.14 1,941.26 1,115.43 1,267.64 1,494.44 FriS#i 260.95 312.27 41218 520.20 643.82
mEnaRAaTt 9,598.60  11,203.79  16,656.98  16,078.51  22,896.48 #FE 1,698.97 2,150.02 2,938.40 3,839.23 4,861.73
KHIE 2,825.00 2,506.12 3,000.00 3,300.00 3,630.00 DERRIRIRE (1.17) (0.63) 0.00 0.00 0.00
RIS 235741 2,436.33 1,597.91 2,130.55 2,054.93 AR FEATEFE 1,700.13 2,150.64 2,938.40 3,839.23 4,861.73
Eift 547.16 789.14 574.02 636.78 666.65 BRI (75) 1.01 1.28 174 2.28 2.88
Emenatrat 5,729.58 5,731.59 5,171.94 6,067.33 6,351.58
mEET 1535023  16,95547  21,828.92  22,145.84  29,248.06
DEBRTFNES 30.52 29.92 29.92 29.92 29.92 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,102.05 1,102.05 1,686.03 1,686.03 1,686.03 24:N:(7]
BARRR 5,340.80 5,341.03 5,341.03 5,341.03 5,341.03 BN 39.52% 23.18% 41.64% 23.53% 20.00%
BEKE 5,564.66 7,205.38 926226  11949.72  15352.93 EAlFE 72.78% 25.21% 35.80% 30.00% 26.22%
Hity 121.87 135.92 77.60 111.80 108.44 HETFBATEFE 67.13% 26.50% 36.63% 30.66% 26.63%
BER@AT 12,159.90  13,814.30  16,396.84  19,11850  22,518.35 ERBES
REMRESES R  27,51013  30,769.77 38222576  41,264.33  51,766.41 ESGIES 21.61% 23.03% 22.92% 22.70% 22.70%
FER 10.63% 10.92% 10.53% 11.14% 11.75%
ROE 14.02% 15.60% 17.95% 20.11% 21.62%
ROIC 17.58% 15.44% 18.43% 22.07% 24.93%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,698.97 2,150.02 2,938.40 3,839.23 4,861.73 BrElRE 55.80% 55.10% 57.11% 53.67% 56.50%
HrIBHEE 835.14 1,224.72 1,731.17 2,207.77 2,670.56 BTRIRER 29.14% 31.69% 18.44% 11.33% -5.83%
55 %: R 18.30 139.71 181.23 191.38 168.17 mantbE=R 1.29 1.20 1.16 1.31 1.36
RBIRK (39.13) (3.97) (20.00) (20.00) (20.00) EREILLER 0.95 091 0.80 0.97 1.00
EEEAETH (502.26) 102.28 289.79 (587.90) 553.75 Eizseh
HE 273.02 (247.13) (93.09) (37.91) 56.30 Il dl SINEEEE 3.86 3.82 4,00 4.00 4.00
LE TSR 2,284.02 3,365.63 5,027.50 5,592.56 8,290.50 FIRERE 5.76 6.06 6.05 6.04 6.04
BAXZH 5462.65 3,296.38 3,560.88 3,462.76 3,060.83 BB 0.69 0.68 0.81 0.87 0.89
KEBRE 12.23 (2.06) (3.55) 2.20 (1.14) srisE (5T
Eift (10,580.70)  (6,704.57)  (6,694.02)  (6,891.37)  (6,240.23) =1l 1.01 1.28 174 2.28 2.88
B & ENER (5,105.82)  (3,410.26)  (3,136.70)  (3,426.41)  (3,180.54) BREEUETR 1.35 2.00 2.98 332 492
A 4,806.79 808.32  (1,371.56) 882.99 383.72 BEEF 7.19 8.18 971 11.32 13.34
BRI (363.40) (632.22) (355.86)  (1,117.57)  (1,461.88) fE{ELER
EHift (146.64) (247.53) 0.00 0.00 0.00 EES 32.52 25.71 18.81 14.40 11.37
LR EIER 4,296.75 (71.43)  (1,727.42) (234.58)  (1,078.16) RS 456 4.01 3.38 2.90 2.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.74 17.49 1054 8.22 6.29
I & HEIER 1,474.95 (116.06) 163.39 1,931.57 4,031.80 EV/EBIT 23.98 22.96 15.49 1213 9.21
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 EA

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