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XEK (605599 )

RERRELMIEKEE

NEIN T 2024 FEFIR

N 24Q2 W 46.7 12, FEILL+41.3%, |3 EHEFIIE 1.3 12, BEE-28.3%, i
FEHZ 1312, BEEE-22.4%;

24H1 TN 109.9 12, [EILE+31.4%, AEEF)E 4 12, BEE-3%, 03IEF
3912, BtLEREFF MABKFERATIEETFIERE, NEKXEMHE,
FOARRIXT RO HEE , EHRTH P RIFUAMERSEKABURES
HNMERMNE, ENBESNES, BNBEKBEERER, HhEEE
RARET RESNETIRRIEE,

oEmE, AENMEZLTEST, E2hnEEEMMRERE, RER
BRBEEXFRRIES . HERBIRAE, fAREHERKNEEZMRE. Z
TIZRAINERN, HRREETREETR TR,

AT 24H1 BFE 9.1%, FELL-2.4pct; IFEISFFIE3.6%, FEEL-1.3pct.

MNERIRE, NF 24H1 HE/EB/MESBERRS B 2.4%/0.5%/0.2%, @
Eb-0.2pct/-0.1pct/-0.01pct. HAF, HEZEBE 2.6 12, EEL+19.5%, FEX
TEARBARESER. SEEA. SXLFSIRSEBILMAAE; WS
2 02 12, Etb+26.8%, TEREEEKSHRI-TFLEHEEM. FHN
BEREANF S AN ESHE FEH MR,

MIIERE, BZEZF 24 F6 B, XEHEEETIIE 93 R (FELLHE 11
K ), HPILmMIIE 63 K; & EAE 8 RESHIRIERH 17 K, FiRIH
E% LA, 24H1 BEFAEA 2312, BEL+50%.

FHHREHEMNE, TERERIR

NEFBFHEEHEME, 24H1 FIFFRETIIE 11 R, RHEEE, —
HE, TEEHIVETHHE, FERHREARBINEE. 3—HH, ¥
P XEGNEE T, HEAFXETT. AEERRFERFZERE, 5
HEEEMIBEBRME, RWNEHREF K, BRARSE WYKL, BiEl
BEKED, FRRESHUIEETK.

NEFWIRAEETH, KD EXE RS REEY ERNIRMAE S,

FR—RIRE . KGED, HBESIRBAOEEHRK. B, Bifitts
RRBEE, BABHETH, ERRERYE, HEKEEFRGE, N
FEEE, BHERHEHENINSSREIEE, RFaELKRE, Tmilss
s,

BERATN, 4F “SEN” FH

ANEWER LT R R e E SR E D, ANt EBS & TE S+
% PEEINAIMETZ RSN H ., BETFAT 2401 gk, | 3E0SF)ERE
%, EREEISMNEDNFEEEFEOODRS, BAEBRBFTRL, it
NE] 24-26 FFRERED BIH 7.1/7.9/8.9 27T BIE S BN 8.3/9.6/10.9
{Z7T), DBINIREL PE 12X/11X/9X, #HF “SEN” 1K,

Mgz : TIREENKE. FERKARIE . SMRHXES.

IES RS

20245 09 B 01 H
BRITR
Tk BRI/ IR
6 NBIEK SEN (TR )
HETME 10.74 75
Birthi& 7T
BEEHE
A BRSERAEBERR) 777.78
B A BREABE TR 586.68
A BRETH{EERTT) 8,353.33
B A BRT{E(B A TT) 6,300.92
BSEF(TT) 470
BFERIRE(%) 43.90
—FR&RE/&K((GT) 17.08/10.31
E&
S ST

SAC HIERRS: S1110518070004
sunhaiyang@tfzg.com

o = N paxtil

SAC HWIEP4RS: S1110521120003
hefuli@tfzg.com

B ES

— XAERH

JFIR300

15% 1
9%
3% 1
-3% 1
-9% 1
-15% 1

~21% T T
2023-08 2023-12 2024-04

BRSKR: RIREE

XS

1 (EERG-FEREFRE 2401 WER
EIg 16%. FESHLASKRE, BiFm
MBS LHhBHREZTHEESMN)
2024-05-03

2 (FERO-ATSIFEERATE
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

10,989.87

561
664.81
460.13

2642

0.59

18.15

245

0.76

8.96

2023
16,552.22
50.61
1,033.04
706.79
5361
091
11.82
221
0.50
9.03

2024E
22,097.22
33.50
1,039.39
711.10
061
091
1175
213
0.38
5.35

2025E
25,455.99
1520
1,178.07
786.70
10.63
101
10.62
203
0.33
4.99

2026E
29,427.13
15.60
1,325.52
885.65
12.58
114
943
194
0.28
4.75

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,563.42 1,732.49 2,209.72 1,909.20 1,471.36 BN 10,989.87  16,552.22  22,097.22 2545599  29,427.13
N7 ZE R R RIS ER 25291 235.20 488.38 372.65 569.59 [R5 9,756.97  14,785.08  19,953.79  22,986.76  26484.42
FRAS KSR 0.10 26.34 13.14 2378 23.65 BAlie RN 197.08 282.74 375.65 509.12 765.11
7 271644 3,233.07 6,369.28 4,686.56 7,360.27 HEZEA 351.47 434.44 662.92 71277 765.11
EHifth 620.65 800.05 817.42 734.49 855.14 BEEEA 99.54 111.82 12153 140.01 155.96
mENBEAT 5,153.52 6,027.15 9,897.93 7,726.69  10,280.00 &2 9.75 752 11.05 10.18 11.77
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 18.44 32.22 37.46 80.35 89.33
EE&Er= 158.37 14720 129.26 11131 93.37 BRI NSAIRMEIRE (0.97) (12.41) (10.69) (8.00) (10.37)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES (0.19) 12.68 6.58 6.36 8.54
FRRF= 2287 22.93 19.24 1555 11.86 BRI ER 5393 46.85 31.93 44.24 41.01
Hity 147.84 159.18 26251 252.94 254.09 Hity (112.83) (100.03) 0.00 0.00 (0.00)
EFmahBF=ALt 329.08 329.31 411.01 379.81 359.32 ElAE 616.62 951.31 962.64 1,059.40 1,194.62
BRIt 5,482.60 6,356.46  10,308.94 8,106.50  10,639.32 SRIZON 0.23 091 0.49 0.54 0.65
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.15 033 0.20 0.23 0.25
IVARE=Z)S VAN E/ 68.43 79.01 267.45 88.34 289.62 F 8 2 & 616.70 951.88 962.93 1,059.71 1,195.01
Hifth 1,607.41 2,114.48 2,698.34 2,223.61 2,963.05 Frisw 155.77 24151 24997 270.54 306.16
mEhAEAaTt 1,675.84 2,193.49 2,965.79 2,311.95 3,252.66 #FE 460.93 710.38 712.96 789.17 888.85
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.80 359 1.86 247 3.20
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 460.13 706.79 711.10 786.70 885.65
Eift 64.94 90.33 73.11 76.12 79.85 SR (7T) 0.59 091 091 1.01 1.14
Emenatrait 64.94 90.33 73.11 76.12 79.85
mEET 2,072.79 2,566.36 3,038.89 2,388.07 3,332.52
DERRRING 245 5.82 6.25 6.81 7.54 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 777.78 77778 777.78 777.78 77778 24:N:(72]
BARRR 831.63 831.63 831.63 831.63 831.63 BN 5.61% 50.61% 33.50% 15.20% 15.60%
BEKE 1,739.38 2,088.39 2,250.23 2,428.48 2,630.37 EAlFE 23.19% 54.28% 1.19% 10.05% 12.76%
Hity 58.58 86.48 61.61 68.89 72.33 HETFBATEFE 26.42% 53.61% 0.61% 10.63% 12.58%
BER@AT 3,409.81 3,790.10 3,927.50 4,113.59 431964  IEFgED
T RIS 5,482.60 6,356.46  10,308.94 8,106.50  10,639.32 EF=E 11.22% 10.68% 9.70% 9.70% 10.00%
FER 4.19% 4.27% 3.22% 3.09% 3.01%
ROE 13.50% 18.68% 18.13% 19.16% 20.54%
ROIC 31.01% 50.74% 48.43% 75.41% 58.43%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 460.93 710.38 711.10 786.70 885.65 e 37.81% 40.37% 29.48% 29.46% 31.32%
HrIBHEE 38.37 38.11 21.63 21.63 21.63 BTRIRER -44.67% -44.84% -55.30% -4551% -33.23%
55 %: R 15.77 23.11 37.46 80.35 89.33 mantbE=R 257 243 334 334 3.16
FEIRK (13.67) (14.77) (31.93) (44.24) (41.01) EEDELER 1.21 113 1.19 1.31 0.90
EEEAETH 4985 (156.91)  (2,565.77) 112807  (2,090.46) Eizseh
HE 55.44 91.03 8.44 8.83 11.74 Il dl SINEEEE 50.97 67.82 61.08 59.13 62.46
LEENER 606.68 690.95  (1,819.06) 1,981.34  (1,123.12) FREARE 4.03 5.56 4.60 4.60 4.89
BAXZH 23.85 (14.18) 17.22 (3.02) (3.73) BB 2.05 2.80 265 2.76 3.14
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 48.78 (112.47) (455.17) 143.11 79.82 =1l 0.59 091 091 1.01 1.14
BB EIER 72.62 (126.65) (437.95) 140.09 76.10 BREEUETR 0.78 0.89 -2.34 2.55 -1.44
A (18.65) (39.21) 3309.82  (1,818.87) 1,291.97 BEEF 4.38 487 5.04 5.28 5.54
BRI (338.97) (516.54) (575.57) (603.08) (682.79) fE{ELER
EHift 5.27 112.60 0.00 0.00 (0.00) EES 18.15 11.82 11.75 10.62 9.43
LR EISR (352.35) (443.15) 2,73425  (2,421.96) 609.18 R 2.45 221 213 2.03 1.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.96 9.03 5.35 4.99 475
I & HEIER 326.96 121.15 477.23 (300.52) (437.84) EV/EBIT 9.24 9.23 5.46 5.09 483
BRSRR: ABASE, RKUESHRFT
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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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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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