ATRE | FFRRF

Yo i

‘ TF SECURITIES

£#&8 (603919)

EUIEEN B, EBWHHEZE

AV 45 :2024H1 ATISEIE WU N /3 80% F)5E /0 3E 13 8% F)5E 9 51 9
17.54/2.95/3.02 27T ( EEL+15.17%/+15.96%/+19.08% ) ;2024Q2 TSI
B N3 % R)E/0E IS FIE 5B 6.78/0.74/0.80 127t (EEL
+7.73%/+1.88%/+10.56% ),

HZEREFERN, EOARSEMBMERE. 2402 AF) 300 jTLAE
/100-300 7T /100 JT LA TP~ R W A 72 B 8 1.22/339/198 {Z Tt
(+7.06%/+2.65%/+13.32% ); Gttt 9 Bl BEL T 50+0.10/-1.92/+1.82pct &
18.49%/51.47%/30.04%, SHZFRAKTHESI (Ql 100 Tt ENIEH~=Mm
HMERAFBE ), Q2 EMEFRESEMERMME.

NEEAREMTHH, BITHEBREFR.

1. 0% AE : 2402 BN/BYNEW 58I 5.00/1.58 127 (+8.30%/+1.10% ),
S BRI RN 1.28/-1.28 NED M E 75.97%/24.03%, BER{HEBREF
MOaRFEAESZE. BEPEAHEMNEK, BRIRBERET, KEAR £
WX, @&4%: RIVAAFERELREZH—LNER, KXEARERAEEZ
SEWY RSB IFEEER .

LREFHE: 24Q2 AEELE/EHE (FAW) /EERNEERADBR
6.34/0.13/0.12 {275 ( +9.34%/-52.86%/-0.67% ); 24Q2 AERERIERLL
B 217 NE 1025 D ( EAR/BIM4A5/+172 ), FEHHEZEBNERELES
&0-16.07%%Z 64.23 HIT/R, HFERBIMBEEEMNERMEIR,

BEENZTRRE, HEZPRKRE ., 2402 ATEEFXRNEFRR FEFH
HAZSRN 2.63/-0.47 DNEDHE 64.67%/10.74% . DEFI: 2402 NEHEE
BXREEHAR(CAMEER )/ WS BEXRREN-0.51/+0.68/+0.38
MNEDEZE 21.03%/14.66%/-0.88%. HEBRERTEI FE AT TR SH
NEMRRRE . QM. 24Q2 FER AMKIREL/RELEEN-1.48/+0.41 12
TCE 483 27T o; QMER: 24Q2 NEELEMIMEIRA 0.03 12(-97.50% ),

BEEN: AT Q2 HILREEFEENIE, ANTHEHEER, NEFIL
HiAF IR TR EER/Ab S/ BN, SSE RFENEIEK, BE
BIHARANZRE T E, BFATRKIERN ., & B2 TIWSLRER, i)
EE NEABAMIN, FtA AT 24-26 £FREFESBIA 4.0/4.9/6.2 12
7o (AMED B 4.2/5.3/7.31270), ##F “EN” 45K,

RBEIRZ: LimalH AR ; EMEFEHARIE; T F=SnE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,011.73 2,547.61 3,035.17 3,593.32 419193
) 12.49 26.64 19.14 18.39 16.66
EBITDA(EG7T) 43747 514.99 519.44 623.79 77776
HESATEFEEATT) 280.24 328.86 403.22 492.64 624.84
B ®Y) (13.73) 1735 2261 2218 26.83
EPS(7T/A) 0.55 0.65 0.79 0.97 123
HEE(P/E) 31.42 26.78 21.84 17.88 14.09
mH%EE(P/B) 2.80 2.65 2.50 230 210
EEESID) 438 346 2.90 245 2.10
EV/EBITDA 29.07 22.10 1547 12.00 9.73

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
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6 NBIEK SEN (TR )
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BEEHE
A BRSRAERE) 507.26
B A BREABE TR 507.26
A BRETH{EERTT) 8,806.03
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BSEF(TT) 6.60
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 810.13 1,042.23 712.97 1,266.79 1,186.33 Bl A 2,011.73 2,547.61 3,035.17 3,593.32 4,191.93
RIWTER YRR RTR 15.03 7.18 33.62 12.96 36.13 Bl A 748.70 956.96 1,120.73 1,323.78 1,541.86
FRAT KR 6.69 10.72 11.19 14.98 14.58 SNz =5 il 29412 375.48 434.03 524.63 607.83
= 1,512.42 1,619.84 2,439.08 2,276.76 3,097.74 HEZRA 420.24 535.39 628.28 736.63 754.55
Eift 41.40 59.05 4184 52.92 54.26 BIEEA 217.32 27491 333.87 377.30 469.50
B 2,385.68 2,739.02 3,238.69 3,624.41 4389.04  TAEER 50.23 51.24 69.20 79.77 113.18
KERRAUR &R 0.19 0.00 0.00 0.00 0.00 55 A (12.54) (20.07) (20.27) (22.87) (28.33)
Eih=yad 1,443.19 1,364.40 1,302.05 1,239.69 1,177.33 BN RRERE (0.84) (0.95) (0.72) (0.84) (0.84)
"wEITRE 151 1.84 234 2.84 3.34 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 198.78 212.94 209.93 21991 21125 KBS EE 0.06 0.40 (0.15) 0.10 0.12
Eifth 66.12 84.11 71.18 70.42 66.92 Hitb (19.27) (22.36) 0.00 0.00 0.00
ERF=AI 1,709.78 1,663.30 1,585.50 1,532.87 1,458.84 BV FiE 313.70 396.61 468.45 573.34 732.62
Br=git 4,095.46 4,402.32 4,824.19 5,157.27 5,847.87 FAlSMIN 1.73 1.71 138 1.61 1.57
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 12.56 18.61 14.22 15.13 15.99
JVARE=Z)SIVANEL SN 144.42 175.30 25431 186.95 327.00 F 38 =& 302.87 379.71 455.62 559.82 718.20
Hits 250.88 278.26 1,002.10 1,105.89 1,279.81 FriSHe 23.67 57.12 52.40 67.18 93.37
R ah afREL 395.29 45357 1,256.41 1,292.84 160681  %FiE 279.20 322,59 403.22 492.64 624.84
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (1.04) (6.28) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 280.24 328.86 403.22 492,64 624.84
Hift 39.30 50.71 43.40 4447 46.20 BiRKES (7T) 0.55 0.65 0.79 097 1.23
E3 k=1 39.30 50.71 43.40 44.47 46.20
mEET 944.42 1,079.55 1,299.81 1,337.31 1,653.01
DEBE RN 1.04 (3.25) (3.25) (3.25) (3.25) EEMELER 2022 2023 2024E 2025E 2026E
B 507.26 507.26 507.26 507.26 507.26 |24 N::7a]
BARRIR 870.92 870.92 870.92 870.92 870.92 ST oN 12.49% 26.64% 19.14% 18.39% 16.66%
BFKE 1,771.83 1,947.84 2,149.45 2,445.03 2,819.94 BAALE -21.74% 26.431% 18.11% 22.39% 27.78%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -13.73% 17.35% 22.61% 22.18% 26.83%
BERMEET 3,151.05 3,322.77 3,524.38 3,819.96 4,194.87 IKFBES
RRFRRIERS T 4,095.46 4,402.32 4,824.19 5,157.27 5,847.87 ESIES 62.78% 62.44% 63.08% 63.16% 63.22%
bl 13.93% 12.91% 13.29% 13.71% 14.91%
ROE 8.90% 9.89% 11.43% 12.89% 14.88%
ROIC 12.16% 13.93% 17.89% 17.56% 24.50%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 279.20 322.59 403.22 492.64 624.84 il 23.06% 24.52% 26.94% 25.93% 28.27%
HrIRHEHE 107.31 112.87 70.37 72.37 72.52 HRRER -25.04% -30.78% -19.72% -32.72% -27.92%
155 # M (1.32) (8.07) (20.27) (22.87) (28.33) EnteER 264 2.66 258 2.80 273
RBIRE (0.06) (0.40) 0.15 (0.10) (0.12) IREELER 0.96 1.09 0.64 1.04 0.80
S| (104.46) 34.81 (594.11) 207.36 (523.89) Eizgkh
He 38.58 (11.62) 0.00 0.00 0.00 Il SINESEE 2 119.60 229.32 14876 154.29 170.80
SEEIRSR 319.24 450.17 (140.64) 749.41 145.02 FRERE 1.42 1.63 1.50 1.52 1.56
BAZH 66.29 33.76 12.81 19.43 0.28 SRR 051 0.60 0.66 0.72 0.76
KHERIEE (0.96) (0.19) 0.00 0.00 0.00 SRR (73)
EHifth (121.99) (98.59) (18.46) (39.83) (2.16) SRS 0.55 0.65 0.79 0.97 1.23
8T AR (56.66) (65.02) (5.65) (20.40) (1.88) BREZUSR 0.63 0.89 -0.28 1.48 0.29
IR 16.28 18.56 18.64 21.87 26.33 BRSR~ 6.21 6.56 6.95 7.54 8.28
AR (152.18) (197.17) (201.61) (197.06) (249.93) fEEHEE
Hift 14.94 16.31 0.00 0.00 (0.00) HEE 31.42 26.78 21.84 17.88 14.09
EREIMER (120.96) (162.30) (182.97) (175.19) (223.60) AR 2.80 2.65 250 2.30 2.10
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.07 22.10 15.47 12.00 973
I & HEINER 141.62 222.86 (329.26) 553.82 (80.47) EV/EBIT 38.36 28.07 17.90 1357 10.73
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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
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