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FHERE (605167)

EFXRELSE, §EEMEERAHERGISEN

WA RER, FiBBREN=R

24H1 NESEIUEN 17.97 12, EIEL+33.43%, SLHIARF . N3E1EF)5E 1.30.
1.231Z,[E L +48.89% . +47.60%;24Q2 =L IMEW 11.38 12, EEL+47.82%,
A& FEA 091 27T, BEEb+71.14%, IEEFER 092 12, AL
+63.36%. Q2 BPEEF HSIEFERTWILRKR IR, EFXELLNEHE.

EFRELIRFA, FEEnERRFHERSIEsEH

PIBRE, AT ERIZ HHFIHE . TIERS 9 BISCI N 3.48.14.44
12, BFIZERST 26.34% . 13.75% . T HRAL 5 EUIR A B ohBAER R, 24H1
SEEERNZERN 16.3%, BEL+0.81pct, He Q2 BEFERIZEN 18.23%, ELL
+2.95pct. DHXRE, WHE. IMEDBISEIUIAN 16.44. 1.4812, EFXR
79 15.23%. 26.94%. NEEFITERE, 6 BHirlt A EBEBRESAULER
NEEANCIRERTREIES 20 Al/ENEXKEZRIT. XRUWKRIE
TTI#2Z2%E (B+EPC) IRH, ITERER 10.95 1278, ABHES 1787
BEREE 7S5 Z2TBETEEANRFETIRE (K& 129512 ), ZIE
SISTINEO, £EEERY 470000 X, EREIIBREANT
B FREZ MERIFIEE .

HEAXGEEE, FFIRNMERK

24H1 HBE) Z AR ELLIE AN 0.34pct & 6.87%, HE. B, k. USH
FBERS 58 0.63%. 3.91%. 2.22%. 0.11%, 2 BIREEEFI-0.11. -1.51. +1.42.
+0.54pcto 24 F EFFRF=RIEBRERLKN 01412, FELELIENO0.16 12,
SEATINT 24H1 BF) RIZF 0.75pct = 7.24%, B Q2 1&FFR 8%, EEL
+1.09pcto 24H1 ANELEMUMERFMA N 06312, RELDRAN 1.42 12,
WAFEIEL 5 B9 77.51% . 65.62%, EELEEED 25.55pct. -8.58pct o

EFATPKBEEKED, #5F “IN” ¥R

AEREARLHES KB T IERIZTIEISEE AR 81T K- &k
-1EL” (EPFC) B2 EERT R—ACIRS BRI, BB A%
FREAEFICHINB BERS, EREXREEZHEBIIN=TRIER.
24H1 NEIFEIMBINTEEEBR BT, WAEZEEN, R EFLE
HITRRWER, #—PRERAEMRE, LSRRI IEK, FHIIA
AT 24-26 LW VARHEFE S 2.4, 3.1, 3.8 12, TR PE 9 15.2.11.9.
96 1%, #F “IN” FH,

R BEIRR: R EEREME EF; SOOC FREER KIS ; mipmER

KFHR; SEMET KeROEENX K.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,721.12 324234 407844 5,118.69 6,294.55
) (13.21) 88.39 25.79 2551 22.97
EBITDA(EG7T) 21531 313.94 365.09 465.62 587.74
HESATEFEEATT) 137.09 190.18 240.45 307.63 381.43
B ®Y) 25.25 38.73 26.43 27.94 23.99
EPS(7T/A) 031 042 0.54 0.69 0.85
HRE(P/E) 26.60 19.17 1517 11.85 9.56
mH%EE(P/B) 2.49 224 193 1.66 141
MEEP/S) 212 112 0.89 0.71 0.58
EV/EBITDA 15.28 11.44 8.09 6.40 482

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 30 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 8.12 7T
Birth& 7T
BEEHE
A BRSRAERE) 449.07
B A BREABE TR 449.07
A BRETH{EERTT) 3,646.45
B A BRT{E(B A TT) 3,646.45
BSEF(TT) 3.82
R RERER%) 42.34
—FR&RE/&K((GT) 13.89/6.10
E&
M D

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
IHE

wangyueyi@tfzg.com
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BRSER: RREE

XS

1 (FEE - AT Q2 EWAEL I
g, EFRITRF B IEPREAE )
2024-07-19

2 (FIHHE-FER SRS N FREFE
R, Y EEIETHER L HERE
) 2024-04-27

3 (FIHEE- AT SR TG i e
MEFRE, BihingEssiminZEsT )
2024-01-15
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 566.46 506.18 593.71 921.36 1,321.86 Bl A 1,721.12 3,242.34 4,078.44 5,118.69 6,294.55
R7ITZE R B KT IR 308.94 364.56 201.89 309.98 35445 [R5 1,380.28 2,770.98 3,480.42 437121 5,376.23
FRAS KSR 19259 202.25 152.68 421.05 252.27 BAlie RN 13.86 40.31 32.63 41.21 50.67
7 189.52 181.02 302.37 304.74 432.70 HEZEA 18.27 19.70 24.77 30.71 61.69
EHifth 62.86 274.47 656.09 581.70 812.73 BEEEA 120.64 14279 177.41 221.13 264.37
mENBFEA 1,320.36 1,528.48 1,906.74 2,538.83 3,174.01 &2 20.28 47.31 5951 71.66 81.83
KHARRAR S 58 557 212 1.82 1.32 0.92 55 A (0.04) (5.93) 367 251 6.16
EE&Er= 713.92 974.63 1,103.96 1,341.30 1,622.44 BRI NSRIRMEIRE 6.60 (2.79) (1.20) 3.20 1.10
wEIRE 230.79 250 131.25 320.62 130.16 NRMEETI S (1.98) 3.05 (3.47) (5.00) 15.00
FRRF= 184.35 177.76 171.00 164.24 157.48 e sl (2.52) (5.81) (3.00) (2.00) (3.00)
Hity 60.34 73.21 20.76 52.20 47.99 Hity (12.25) (0.19) 0.00 (0.00) (0.00)
E 35k < ia= 1,194.96 1,230.22 1,428.78 1,879.68 1,958.99 B AE 177.97 232.92 292.35 376.46 466.70
BRIt 2,735.49 2,934.68 3,335.53 4,41851 5,132.99 SRIZON 0.02 0.01 1.90 0.30 0.30
ZHAMETR 0.00 0.00 0.00 372.14 586.54 B4 0.68 0.59 0.30 0.59 0.59
IVARE=Z)S VAN E/ 422.70 683.97 785.54 1,108.65 1,161.31 F 8 2E 177.31 232.34 293.95 376.17 466.41
Hity 189.46 189.14 484.59 566.29 580.42 FRiSH? 40.22 42.16 53.50 68.54 84.98
mEnaRAaTt 612.16 873.12 1,270.13 2,047.08 2,328.27 #FE 137.09 190.18 24045 307.63 381.43
KHEAER 120.24 13277 159.33 159.33 211.55 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 FEATEFE 137.09 190.18 240.45 307.63 381.43
Eift 17.55 13.81 18.08 16.48 16.12 SR (7T) 031 0.42 0.54 0.69 0.85
Emenatrat 137.79 146.58 177.41 175.81 227.68
mEET 1,271.76 1,303.46 1,447.54 2,222.89 2,555.94
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 449.07 449.07 449,07 449.07 449.07 24:N:(7]
BARRR 42433 414.15 414.15 414.15 41415 BN -13.21% 88.39% 25.79% 2551% 22.97%
BEKE 609.73 784.32 1,024.77 1,332.40 1,713.83 ZALAE 40.82% 30.87% 25.52% 28.77% 23.97%
Hity (19.40) (16.32) 0.00 0.00 0.00 HETFBATEFE 25.25% 38.73% 26.43% 27.94% 23.99%
BER@AT 1,463.73 1,631.21 1,887.99 2,195.62 2,577.05 ERBES
T RS 2,735.49 2,934.68 3,335.53 4,418.51 5,132.99 EF=E 19.80% 14.54% 14.66% 14.60% 14.59%
FER 7.97% 5.87% 5.90% 6.01% 6.06%
ROE 9.37% 11.66% 12.74% 14.01% 14.80%
ROIC 15.25% 19.12% 25.21% 25.97% 25.32%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 137.09 190.18 24045 307.63 381.43 e 46.49% 44.42% 43.40% 50.31% 49.79%
HrIBHEE 3295 49.66 68.68 90.05 116.08 BTRIRER -29.35% -21.13% -22.45% -16.91% -19.57%
55 %: R 347 (2.03) 3.67 251 6.16 mantbE=R 1.36 147 1.50 1.24 1.36
FEIRK 252 5.81 3.00 2.00 3.00 EREALLER 1.19 132 1.26 1.09 1.18
EEEAETH 178.71 88.47 71.10 54.24 (149.71) BizkEh
HE 64.44 18.69 (3.47) (5.00) 15.00 Il dl SINEEEE 453 9.63 14.40 20.00 18.95
LE TSR 419.19 350.78 383.42 451.43 371.97 FIRERE 11.68 17.50 16.87 16.86 17.07
BAXZH 333.64 75.60 31543 511.10 199.96 PR 0.70 1.14 1.30 1.32 1.32
KEIR R (2.15) (3.46) (0.30) (0.50) (0.40) skists (57T)
Eift (684.19) (477.44) (632.05)  (1,012.10) (432.16) =1l 031 0.42 0.54 0.69 0.85
BB EHRESR (352.70) (405.30) (316.92) (501.50) (232.60) BREEUETR 0.93 0.78 0.85 1.01 0.83
OGS 76.46 30.55 470 377.72 261.13 BRRE 3.26 363 420 4.89 5.74
BRI (35.00) (26.19) 16.32 0.00 0.00 fE{ELER
EHift 5.87 (1.23) 0.00 (0.00) (0.00) EES 26.60 19.17 15.17 11.85 9.56
LB AN 47.33 313 21.02 377.72 261.13 RS 2.49 224 1.93 1.66 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.28 11.44 8.09 6.40 482
I & HEIER 113.82 (51.38) 87.53 327.66 400.49 EV/EBIT 18.00 1358 9.96 7.93 6.01
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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