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REHR4S (300445)

WERARTOEF, EFARLKYGARRERERRE

2024H1; DABLIMEUW 2.37 127T, [EE+11.78%; I3EEFE 0.59 27T,
EEE+40.12%; NAEVF EH%F)E 0.54 1275, BEL+31.96%, @ FEFI = 63.62%,
ELb+1.75pct; &R 24.61%, EIEL+5.18pct; HNAEFIEFIFR 22.95%, [E
Eb+3.51pct; BFIGENFR @R, HAEIZR A9 39.24%, [EEL-5.09pct, HE
BB/ & /M55 TR ZREILY 5351 +0.06pct/-2.43pct/-2.77pct/+0.05pct, 22FH
ERFRNLR.

2024Q2; 1) REIZMEW 1.3 27T, EEL+23.64%. IKEL+21.29%; 138
HFE 0.33 27T, EEE+30.97%. IREE+31.66%; HIEFEIEFE 0.32 12
70, BEEL+11.25%. FREE+41.32%. 2 ) EFIZR 63.35%, [EEL-4.09pct. FREE
-0.6pct; #HZR 25.68%, EEL+2.66pct FREL+2.37 pet . B 18] 27 FH == 38.33%,
ELL-4.87pct, HE/ EE/fA/ M5 EBEFRRBLL 5 5-0.35pct/-2.19pct/
-3.53pct/+1.2pcto

SRIEKE: 1) 24H1 EARATHIBEMEW 1.1 1278, YOY- 4.4%, HF Q2
BEEb+10.0%; EEXK 2301 SEZUAN 3 FFERBE BESE FFUH .

2) 24H1 ElfrMBSSIIE W 1.2 1278, YOY+32.3%, EA Q2 [ELL+42.1%;
FERNIRENL R SELSBREXR EE G K. AHT B
SHERITRREHES, 24H1 WN/KEM. RUM/FER/AEM. EE/ZEM
=XK1 E LI 20~ 40%A9G <.

PERKE: 1) TEREUL RS 24H1 HFFEDRN~R . 1952
FEEENFG. REERNFRABISSIEW 1.72. 0.13. 043 27T,
YOY+17.77%. -2.23%. +4.94%, FEFZHRD BN 74.3%. 70.71% . 55.31%,
YOY+2.35pct. +0.19pct. +0.27pcto AT FEFRE R EN AFERIER, E
SAFPIMBRONI. NN BSE, BEMN™ RESHEERREH,
DRI Fr E DI F B E R m B HE,

2) BFUFE S . REREMRHFHFE SROENE RS 89hE
tE, FONRMEBFT B,

3) R WSS NEREREFERIELD RER TEZRIRAMIMLEE, 5
RFNIE KIEE LD R F N —EM 55880, BoPERERSKES
ERBREAEFENRENA=mPER .

BRIFN, FHANIFUTAT 24-26 F£VAFEFE S B A 1.26/1.55/2.04 1278,
STRL PE 389 24.7/20.0/15.3 1%, #HIFAT “SIN” 1R, FHELHEERE]

REERR: ARRRIMZE TREH RN ENRTHRIED, HAEE
BUAREMEHMMEIRED, 1R E A SEHE R sEREVSINEI R AN & .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 41399 498.29 604.18 73557 902.64
) 17.16 20.36 21.25 21.75 2271
EBITDA(EG7T) 154.76 215.07 181.38 21427 266.83
HEBATEFEEATT) 75.46 101.91 125.61 155.38 203.69
B ®Y) 772 35.05 23.26 23.70 31.09
EPS(7T/A) 0.36 048 059 0.73 0.96
HRE(P/E) 41.16 3047 24.72 19.99 15.25
ISR (P/B) 313 2.86 2.63 2.37 2.10
MEEP/S) 7.50 6.23 5.14 422 344
EV/EBITDA 14.52 15.65 14.77 11.97 9.13

BRSRIR: wind, RKUESHERT

IES RS

20245 09 B 01 H
BRITR
Tk MRS NERIRE
6 NBIEK SEN (TR )
HETME 14.62 75
Birthi& 7T
BEEHE
A BRSERAEBERR) 212.43
B A BREABE TR 142.06
A BRETH{EERTT) 3,105.73
B A BRTE{E(B A7) 2,076.91
BSEF(TT) 5.32
R RERER%) 7.71
—FR&RE/&K((GT) 21.36/13.63
E&
G ST
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BRSER: RIREE

HXIRE

1 (ERERSS-EIR MRS il iag,
EIF RS TRRNT R &KILE )
2024-04-01

2 (EEHRIE- =R iR SR IREL EF |
Q4 [ESHIS, BFATHKEIMEKME! )
2023-10-27

3 (EHiE-EREERS RENTE
SL5 |47 SaaS MFH, MEMS {EREESTIE
[EHBSE " #iZ ) 2023-09-01
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 228.40 225.49 315.63 433.16 565.28 Bl A 413.99 498.29 604.18 735.57 902.64
RIKTER YRR RTUER 97.45 108.30 126.66 159.40 19163 Bl A 151.16 177.16 21211 252.27 303.04
FRAT KR 15.46 6.79 16.78 11.25 2242 SNz =5 il 483 5.68 7.45 8.68 10.69
= 125.67 139.27 167.11 183.26 237.63 HEZRA 79.44 92.47 105.73 128.72 153.45
Eift 98.66 101.71 102.05 98.05 104.96 BIEEA 4118 55.29 57.40 73.56 90.26
B 565.64 581.56 728.23 885.12 112192  HAKER 59.32 71.06 84.59 102.98 12637
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (9.97) (2.88) (2.05) (2.84) (3.78)
EERr= 320.00 345.64 333.64 320.89 307.39 B /ASFRREIR% (4.53) (8.03) (4.06) (4.89) (5.38)
"wEITRE 22.47 5.64 5.64 5.64 5.64 RRMET (13.13) (2.50) 0.00 0.00 0.00
TR &= 203.18 226.31 212.23 198.16 184.09 KBS EE (5.31) 3.34 0.51 (0.48) 1.12
Hity 59.60 63.82 63.35 59.63 56.14 Hitb 31.31 (6.86) 0.00 0.00 0.00
ERF=AI 605.25 641.41 614.86 584.31 553.25 BV FiE 79.69 113.56 135.41 166.83 218.35
Br=git 1,170.89 1,222.97 1,343.10 1,469.43 1,675.18 FAlSMIN 0.03 0.02 0.02 0.03 0.02
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 1.75 0.60 0.98 1.11 0.90
NATER R BT IKER 3551 15.28 4364 26.44 57.74 F 38 =& 77.98 112.98 134.45 165.74 217.48
Eift 65.44 4733 70.09 77.18 84.02 Fris#i 212 11.58 8.25 10.11 13.70
R ah afREL 100.94 62.61 113.73 103.62 14176  %FiE 75.86 101.40 126.21 155.63 203.78
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.40 (0.51) 0.59 0.25 0.09
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 75.46 101.91 125.61 155.38 203.69
Hift 35.95 39.80 27.19 34.31 33.77 BiRKES (7T) 0.36 0.48 0.59 0.73 0.96
E3 k=1 35.95 39.80 27.19 3431 33.77
mEET 157.74 118.79 140.92 137.93 175.52
DEBE RN 19.38 18.87 19.36 19.57 19.64 EEMELER 2022 2023 2024E 2025E 2026E
B 21243 21243 212.43 21243 21243 |24 N::7a]
BARRIR 231.77 231.77 231.77 231.77 231.77 ST oN 17.16% 20.36% 21.25% 21.75% 22.71%
BRI 548.31 635.35 738.11 865.23 1,032.89 BAALE 5.45% 42.50% 19.24% 23.20% 30.89%
Eift 1.26 5.75 0.51 251 292 HEFEAEEFE 7.72% 35.05% 23.26% 23.70% 31.09%
BERMEET 1,013.16 1,104.17 1,202.18 1,331.50 1,499.65 IKFBES
RRFRRIERS T 1,170.89 1,222.97 1,343.10 1,469.43 1,675.18 EAE 63.49% 64.45% 64.89% 65.70% 66.43%
bl 18.23% 20.45% 20.79% 21.12% 22.57%
ROE 7.59% 9.39% 10.62% 11.84% 13.76%
ROIC 12.26% 15.29% 16.74% 20.38% 26.09%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 75.86 101.40 125.61 155.38 203.69 il 13.47% 9.71% 10.49% 9.39% 10.48%
HrIRHEHE 34.03 40.56 41.08 41.83 4258 HRRER -22.38% -20.09% -26.00% -32.32% -37.49%
155 # M (10.26) (1.57) (2.05) (2.84) (3.78) EnteER 4.64 7.36 6.40 8.54 791
RBIRE 531 (3.34) (0.51) 0.48 (1.12) IREELER 361 5.60 493 6.77 6.24
BIERET 35.22 (48.20) (33.35) (38.36) (63.98) EizgEh
HEe (40.56) 20.06 0.59 0.25 0.09 R TR B = 467 4.84 5.14 5.14 5.14
SEEIRSR 99.59 108.91 131.37 156.75 177.47 FRERE 397 3.76 3.94 420 429
BAZH 115.34 66.73 27.61 7.88 15.55 SRR 0.38 042 0.47 0.52 057
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (325.66) (137.17) (42.10) (23.36) (29.42) (=3l 0.36 0.48 0.59 0.73 0.96
8T AR (210.32) (70.44) (14.49) (15.48) (13.88) BREZUSR 0.47 0.51 0.62 0.74 0.84
IR 781 484 1.46 257 415 BRSR~ 468 511 557 6.18 6.97
AR (8.12) (12.51) (28.20) (26.31) (35.63) fEEHEE
Hift (21.07) (11.15) 0.00 0.00 (0.00) HEE 4116 30.47 24.72 19.99 15.25
EREIMER (21.38) (18.81) (26.74) (23.74) (31.47) AR 313 2.86 263 237 2.10
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.52 15.65 14.77 11.97 9.13
I & HEINER (132.11) 19.65 90.15 117.53 132.12 EV/EBIT 18.45 19.07 19.09 14.87 10.86
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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.

KETERERH
E 331l 5 0E 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 S50
= 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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