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R&ERE (002140)

24H1 INASCHIERIBRK, T TRSSERS

BB ERR R, FiEEKRE

24H1 ANEISLIWIN 43.77 12, EEb+25.16%, IIEERIER 2.1 12, EEE
+3.18%, IIEEFEN 17712, BEL+15.11%, IELEMIRETI N 0.3312,
EELE> 0.17 12; Q2 =LA 25.52 12, ELL-2.9%, 3. NIEE
FEJ 0.88. 0.89 12, EILL-33.2%. +8.17%. WIASLIUERRIBIS, FiiENE
REFKNGRFEATENERT B REBRXEFR.

EFRGHKE, FISTRERIEK

DTN E, HIT. INMEREDBISCIM AN 37.02. 5.7112, BEC+19%.
+80%; DWEE, DEE. ’ITEEWSKAN 414, 1.3312, BEL+24.27%.
+40.2%, REREEFIZERN 7.43%, ELE-1.13pct, L FEEEFERS 8.4%,
EEb-0.49pct, Q2 BEERIFRS 7.88%, EEL+1.04pct. 24 F EHFFFHE
1T 62.86 12, BEEL+6.25%, EFIRIHEIARS . TRRDAGITE 1.04.
61.8212, PRIREL-79.2%. +14.14%, LML T RIME &Rt 51.31 12 7T,
HEREEALDEHMN 81.63%, W ITREENKHFNESE, Q2 BEHEIT
88416112, RELL-0.75%.

BERERGEEIEE, NEREAMRR

2024 E¥EF, AEHIEEAERRBL+0.19pct E 3.84%, HE. EE. L.
WS BRSS9 0.45%. 0.97%. 2.47%. -0.05%, EIELEEFD-0.20. -0.15.
-0.15, +0.69pct, BF=RERARERESITHE 03612, R HE 0.07
12, GEFIT 24H1 EFERTB 1.20pct & 4.69%, Q2 BEESFIFRA
3.32%, EEL-1.79pct » 24H1 AT] CFO 8 A 2.64 12, LSRN 0.37 12,
WASBIEL 2808 87%. 78%, [EELEEBN+0.69pct. -2.81pct, MEMEIM
=

Fto

EFBRENATPEBAREY, EF TN FR

NERE "—NEARE+ Y= NRBHE, BERARSER. TEX
8. BBEE=KEN, Aol =84, Sl Bffft KR,
HWEmE Fikl. SR, MR s, INREIREEEFRRES
IHGEEMTEAT. L35, AFLICT RIME SLEFRSK, “=#
Tl TR SR, BRI TEMEMERD, RINBMTAATR
TN, FRITAT 24-26 FIFEFEAN 3.9, 45, 5212 (BHER 4.0,
47, 54), SR PEAR 122, 10.7. 9.31%, #F “EN” TE,

RIERR: SEBAOHERNIE; WA ERARMRE; I TRRER
RIHR; RIMEENX .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,234.04 7,558.22 8,513.77 962349 1094773
HEER () 385 21.24 12.64 13.03 13.76
EBITDA(EG7T) 696.05 67827 555.86 648.66 714.20
HESATEFEEATT) 288.63 343.93 394.01 449.30 519.22
B ®Y) 16.03 19.16 14.56 14.03 15.56
EPS(7T/A) 041 0.49 0.56 0.63 073
HERZE(P/E) 16.68 14.00 12.22 10.72 9.27
MIEE((P/B) 1.30 1.20 1.13 1.04 0.96
EEESID) 0.77 064 057 0.50 0.44
EV/EBITDA 375 452 2.07 1.07 0.07

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,313.29 3,115.06 3,508.89 3,966.25 4,512.03 Bl A 6,234.04 7,558.22 8,513.77 9,623.49  10,947.73
R7ITZE R B KT IR 94454 1,411.61 1,147.82 1,638.29 1,409.56 [R5 5,475.46 6,776.07 7,637.79 8,637.25 9,804.62
FRAS KSR 845.60 1,859.07 1,231.99 2,311.54 1,874.33 BAlie RN 4566 29.45 36.61 33.68 49.26
7 151.93 9591 141.02 12212 176.59 HEZEA 54.23 55.77 68.44 78.32 87.58
Hity 680.12 897.71 3,548.34 2,967.08 3,755.28 BEEEA 108.77 125.65 129.41 144.35 162.03
mENBEAT 5,935.48 7,379.36 9,578.05  11,00527  11,727.77 &2 227.78 264.63 298.93 336.82 383.17
KHEARAS &R 44517 563.28 474.28 41828 379.28 55 A (70.60) (141.47) (144.84) (158.24) (197.34)
EIE&F= 47837 500.28 1,339.32 1,789.43 1,806.27 B /S BIREREK (90.04) (98.70) (67.00) (60.60) (62.40)
ERETRE 556.79 2,231.77 1,429.06 917.44 773.95 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 375.45 631.51 607.43 583.36 559.28 BRI ER 42.85 58.11 56.53 50.00 30.00
Eift 1,618.26 1,359.63 1,642.90 1,527.46 1,500.29 Hity 87.20 74.96 0.00 0.00 0.00
EFmahBF=ALt 3,474.05 5,286.47 5,492.99 5,235.96 5019.07  ERiE 352,72 413.75 476.96 540.71 626.01
BRIt 11,747.97 1433657  15071.04 1624123  16,746.85 SRIZON 0.41 1.22 0.93 0.79 0.85
ZHAMETR 30.03 180.18 296.65 237.93 136.62 B4 597 533 5.08 485 5.03
IVARE=Z)S VAN E/ 4,496.06 4,051.02 4,859.74 5,456.98 6,254.09 F 8 2 & 347.16 409.64 472.81 536.65 621.83
Hifth 659.93 1,507.89 4,273.06 4,566.26 4,071.82 FriS#i 4570 4731 56.97 64.40 74.93
mEhAEAaTt 5,186.03 5,739.09 9,429.44  10,261.16  10,462.53 #FE 301.46 362.32 415.84 472.25 546.90
KHEAER 1,202.91 929.71 901.38 851.94 746.51 DEBS IR IR 12.83 18.40 21.83 22.95 27.68
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 288.63 343.93 394.01 449.30 519.22
Eift 98.26 105.29 73.75 92.43 90.49 SR (7T) 041 0.49 0.56 0.63 0.73
Emenatrait 1,301.16 1,035.01 975.13 944.37 837.00
mEET 7,807.01 994942  10,40457 1120553  11,299.54
DEIBSIRINGS 236.74 378.21 394.22 41152 432.38 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 708.75 708.18 708.04 708.04 708.04 24:N:(72]
BARRR 875.82 897.38 897.06 897.06 897.06 BN 3.85% 21.24% 12.64% 13.03% 13.76%
BEKE 2,136.61 2,409.91 2,698.78 3,037.45 3,428.68 EAlFE 14.33% 17.30% 15.28% 13.37% 15.78%
Hity (16.96) (6.54) (31.63) (18.38) (18.85) HETFBATEFE 16.03% 19.16% 14.56% 14.03% 15.56%
BER@AT 3,940.96 4,387.15 4,666.47 5,035.70 5,447.31 ERBES
REMREBEE R  11,747.97  14,33657  15071.04  16,241.23  16,746.85 ESGIES 12.17% 10.35% 10.29% 10.25% 10.44%
FER 4.63% 4.55% 4.63% 4.67% 4.74%
ROE 7.79% 8.58% 9.22% 9.72% 10.35%
ROIC -53.94% -341.77% 27.64% 55.31% 74.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 301.46 362.32 394.01 44930 519.22 BFRIRE 66.45% 69.40% 69.04% 68.99% 67.47%
HrIBHEE 61.55 65.00 137.74 185.59 200.73 BTRIRER -52.23% -39.75% -46.60% -54.34% -63.33%
552 38.68 42.02 (144.84) (158.24) (197.34) mENtLER 1.27 1.02 1.02 1.07 1.12
FEIRK (42.85) (58.11) (56.53) (50.00) (30.00) EEDELER 1.25 1.00 1.00 1.06 1.10
BzReE 277.68 773.52 88.35 77.99 89.41 Eizgkh
HE (198.70) (672.73) 21.83 22.95 27.68 Il dl SINEEEE 6.73 6.42 6.65 6.91 7.18
LE TSR 437.82 512.02 44056 527.59 609.70 FIRERE 4127 60.99 71.87 73.14 73.30
BAXZH 353.30 2,121.49 92.54 25.32 12.94 BB 0.58 058 0.58 0.61 0.66
KHBIRE 77.93 118.11 (89.00) (56.00) (39.00) griEtx (57T)
Eift (738.63)  (2,877.00) (21.95) 9.90 67.56 =1l 041 0.49 0.56 0.63 0.73
BB EIER (307.40) (637.40) (18.41) (20.78) 41.50 BREEUETR 0.62 0.72 0.62 0.75 0.86
OGS 200.75 257.49 108.18 53.58 29.86 BRRE 523 5.66 6.03 6.53 7.08
BRI 883.70 (46.47) (136.52) (103.03) (135.29) fE{ELER
EHift (201.97) (234.94) 0.00 0.00 0.00 EES 16.68 14.00 12.22 10.72 9.27
LR EISR 882.48 (23.92) (28.33) (49.44) (105.43) R 1.30 1.20 1.13 1.04 0.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.75 452 2.07 1.07 0.07
I & I INER 1,012.90 (149.30) 393.82 457.36 545.77 EV/EBIT 4.08 4.94 2.75 1.50 0.10
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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