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Rk dr (603288)

WERRRfEIB, 5 FRITIFRITIBRTRIRG

B, 2024H1 ABEZME W N/AEFEFE/ANIEITFE2FE D BA
141.56/34.53/33.25 1275 ( BEL+9.18%/+11.52%/+11.95% ), 2024Q2 2NE]SE
WE AL /T % F 803 T % F)IED B8 64.62/15.34/14.65 127
(EEL+7.98%/+11.12%/+10.24% )o

£mESTIME K, BRmBRANIERKRR, 2402 AEE R/ ALK E/HER/
HABWIN 31.79/6.51/10.41/10.80 1Z27¢ (A EL+2.98%/+11.26%/+1.25%/+22.
52% ), 24Q2 £mMAELIRMIEK, HPEHSLLTEE 534, AKE/H
BN ISR

% RS, SHEBMNIFEMRK . 2402 AEEER/FEB/HED/ALER/F
EZRUIINS Bl 10.81/13.07/12.83/15.02/7.77 4270 ( ELL+5.04/+13.27%/+2.
61%/+5.98%/+6.42% ), FAEBXIFIEKEZE ., 24Q2 & /& L WA 59 56.
35/3.15 1275 ( @EL+5.27%/+38.16% ), AT TR REIRNEIRSTE,
% P SIE, 24Q2 REHERERLLTR-82 RE 6674 K, FIHZHEHK
ANBEE+10.41%Z 197.55 BT/, EHEEMERFEMRI.

FiERERIEK, JEBAINK. 2402 AREFR/EHESBIE LEE)
+1.60/+0.73 NELHZE 36.33%/23.79%, EFIFREKTITEERBRTEHN
BTE; HEEEXR/EEERR/ MSERXD B RERN+1.03/+0.15/+
049 NED =E 6.60%/2.13%/-2.29%, HEBEARERKFIERAL/ &/
giﬁiﬁqu, EEHEAREMEZRZATLIEN, WS ERXREMFEZERF
oy )\;JEE//\O

5 FRTIFRITRIEY, RSBV BEHFELR, QNEHIER 24-28 FRT
RRITRI , 9 5 HASLHE, BERINRM M FEMNE AR T R % . 2024
FitI25EARFET 800 A, EFE RS2 BERILAISTT BT 15%,
Pk 500 BB, WEEEZ BN 24 £ 388 FEE EAETF 10.8%.

BEEW: NafFRTlkk, KABEREIEK; FiBkSEF AT
B, FEREEREIRET; 5 FRIFKRITEL BRI TFIERRE TRR M.
RIBAE 24H1 A&, HAIMSARBFITNN, it 24-26 FEW DB
268.14/291.79/317.00 127t ( BIME 270.70/295.96/323.03 127T ), 1&iEA
9%/9%/9%, AR HE 62.42/68.65/75.20 1270 BI{ES 61.08/65.85/71.07
{275), RS 11%/10%/10%, XIRI PE A 33/30/27X, #3F “SIN” FER,

REERR: TURFME; BEFERART; REHRRRNINE; R
BRI IR o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2560965 2455931 2681437 2917943 3169957
) 242 (4.10) 918 8.82 8.64
EBITDA(EG7T) 807553 7,640.95 774261 8,383.38 9,037.23
HEBATEFEEATT) 6,197.72 5,626.63 6,241.60 6,865.31 7,520.19
B ®Y) (7.09) (9.21) 10.93 9.99 9.54
EPS(7T/A) 111 1.01 112 1.23 135
HERZE(P/E) 33.20 36.57 32.96 29.97 27.36
mH%EE(P/B) 7.79 721 6.47 584 5.28
EEESID) 8.03 8.38 767 7.05 6.49
EV/EBITDA 42,66 24.07 2246 20.30 18.21

BRSRIR: wind, RKUESHERT

IES RS
2024 % 08 A 31 H
BRITR
Tk B i A& B
[
6 NBIE& N (TR )
BRI 377
Birthi& 7T
BEEXHE
A BRBRAERE) 5,560.60
B A RBABELR) 5,560.60
A BRSMHEERTT) 205,742.22
B A BRTE{E(B A TT) 205,742.22
BSE(TT) 5.04
B RERER%) 18.88
—FRR=/&KGT) 42.60/33.02
E&
E v AT

SAC HWIEB4RS: S1110517010002
wulil@tfzg.com

KB DI

SAC HIER4RS . S1110524060003
zhangxiaogian@tfzg.com

EES ST

SAC HIEBRS . S1110523090002
heyuhang@tfzg.com
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BRSRIR: RREE

HXRE

1 (BRRL- =R S 24Q1 REE
%, EFSFERIEK) 2024-04-30

2 (BRI -FIR S AR RIS,
CWEEEL ) 2023-11-06

3 (BRI -S=R AT EHEEEE,
KEZSHAHK) 2022-11-01
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 18,223.31  21,689.39 2588042 2952866 3514857 Bl A 25,609.65  24,559.31  26,814.37  29,179.43  31,699.57
N7 ZE R R RIS ER 188.40 22315 46.81 306.94 104.60 [R5 16,47182  16,02854 1728371 1875400  20,332.44
FRAS KSR 25.30 19.26 23.29 25.27 27.82 BAlie RN 207.19 194.01 211.82 230.51 250.42
7 239164 2,618.77 2,422.84 3,107.56 2,986.63 HEZEA 1,378.05 1,305.75 1,421.16 1,546.51 1,680.08
Hity 6,144.94 6,223.85 6,121.50 6,288.25 6,382.23 BEEEA 441.74 525.68 482.66 525.23 570.59
mENBEAT 26,973.59  30,774.42  34,494.87  39,256.68  44,649.85 &2 751.34 715.42 781.11 850.00 950.99
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (732.18) (585.13) (708.89) (831.80) (972.14)
EE&Er= 4,206.78 4,609.12 4,168.84 3,489.32 278242 BRI NSAIRMEIRE (19.14) (3.94) (8.42) (10.50) (7.62)
ERETRE 1,179.88 1,460.11 1,162.08 1,089.66 1,031.73 NRMEZTES 121.26 212.85 109.00 100.00 100.00
FRRF= 684.64 856.99 825.64 794.28 762.93 BRI ER 13.11 17.28 23.27 17.89 19.48
Hity 1,014.28 722.87 913.13 877.82 836.12 Hity (375.83) (595.92) 0.00 0.00 0.00
EFmahBF=ALt 7,085.59 7,649.10 7,069.69 6,251.08 5,413.20 ElAE 7,352.28 6,744.79 7,466.65 8,212.37 8,999.06
BRIt 34,059.18 3842352  41,564.55  45507.76  50,063.05 SN2 9N 13.39 10.30 13.19 12.29 11.93
ZHAMETR 131.72 362.65 100.00 100.00 100.00 B4 1.46 16.05 11.03 9.51 12.20
IVARE=Z)S VAN E/ 1,300.26 1,861.49 1,765.34 2,059.98 2,081.55 F 8 2 & 7,364.21 6,739.04 7,468.81 8,215.15 8,998.79
Hity 2,339.20 2,185.08 6,901.14 713274 7.929.72 FRiSH? 1,161.04 1,096.85 1,209.95 1,330.85 1,457.80
mEhAEAaTt 3,771.18 4,409.21 8,766.48 929272  10,111.27 #FE 6,203.17 5,642.19 6,258.87 6,884.29 7,540.98
KHEAER 93.65 70.27 100.00 100.00 100.00 DEBS IR IR 5.45 15.56 17.26 18.99 20.80
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 6,197.72 5,626.63 6,241.60 6,865.31 7,520.19
Eift 361.75 384.03 368.99 371.59 374.87 SR (7T) 1.11 1.01 112 1.23 1.35
Emenatrait 455.41 454.31 468.99 47159 474.87
mEET 7,174.70 9,390.54 9,235.47 9,764.31  10,586.15
DEBRTFNES 486.80 502.36 510.99 520.49 530.89 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,633.83 5,560.60 5,560.60 5,560.60 5,560.60 24:N:(72]
BARRR 142.50 142.50 142.50 14250 142.50 BN 2.42% -4.10% 9.18% 8.82% 8.64%
BEKE 2162134 2307752 2619832 2963098  33,391.07 ZALAE -5.99% -8.26% 10.70% 9.99% 9.58%
Hity 0.00 (250.01) (83.34) (111.11) (148.15) HETFBATEFE -7.09% -9.21% 10.93% 9.99% 9.54%
BER@AT 26,884.48  29,032.98  32,329.08 3574345  39,476.90 ERBES
RBMRABES ST  34,059.18 3842352 4156455  45507.76  50,063.05 ESGIES 35.68% 34.74% 35.54% 35.73% 35.86%
FER 24.20% 22.91% 23.28% 23.53% 23.72%
ROE 23.48% 19.72% 19.62% 19.49% 19.31%
ROIC -234.31% 255.14% 389.37% -153084.97%  -2222.92%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 6,203.17 5,642.19 6,241.60 6,865.31 7,520.19 e 21.07% 24.44% 22.22% 21.46% 21.15%
HrIBHEE 819.00 908.14 969.67 983.29 996.19 BTRIRER -66.87% -73.11% -79.43% -82.05% -88.53%
552 (732.89) (596.52) (708.89) (831.80) (972.14) mENtLER 401 3.44 3.93 422 442
FEIRK (13.11) (17.28) (23.27) (17.89) (19.48) EEDELER 3.66 3.15 3.66 3.89 412
EEEAETH (2,694.12) 1,603.98 49851 (449.42) 1,190.27 Eizseh
HE 248.27 (184.87) 126.26 118.99 120.80 Il dl SINEEEE 209.54 119.35 198.66 164.97 154.05
LE TSR 3,830.31 7,355.65 7,103.88 6,668.48 8,835.82 FIRERE 11.09 9.80 10.64 1055 10.40
BAXZH 2,150.30 1,734.39 215.04 197.40 196.72 PR 0.76 0.68 0.67 0.67 0.66
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (6,808.83)  (2,554.39) (609.76) (579.51) (577.24) =1l 1.11 1.01 112 1.23 1.35
B & ENER (4,658.53) (820.00) (394.72) (382.11) (380.52) BREEUETR 0.69 1.32 1.28 1.20 1.59
OGS 851.82 803.75 44463 831.80 972.14 BRRE 475 513 572 6.33 7.00
BRI (2,822.43)  (2,983.65) (2,962.76)  (3.469.93)  (3,807.53) fE{ELER
EHift (2,047.16) (670.73) 0.00 0.00 0.00 EES 33.20 36.57 32.96 29.97 27.36
LR EISR (4,017.76)  (2,850.63) (2,518.13)  (2,638.12)  (2,835.39) RS 7.79 721 6.47 5.84 5.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 42.66 24.07 22.46 20.30 18.21
I & HEIER (4,845.98) 3,685.02 4,191.03 3,648.24 5,619.91 EV/EBIT 47 44 27.30 25.68 23.00 20.46
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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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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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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