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FEAREK, RUTRMERT K

ZENTHREWE, ARNSREHRER

2024H1 BN 723.12 12 7T, [EEL-24.07%; \ARIEFIEA 75.68 12T,
ELk-31.64%; F0AEVIARIEFSE A 72.98 1278, BEE-27.37%; E=HMER
YRR 126.2 1275, EEE+85.42%.,

R-ERBE, EEMEE, WENFFR TR

2024H1 B mEFE 79 6907.8 Bk, FEL+8.2%, P XiteE RTINS LT
W8 KIBIE KT E E2MTF 2024H1 MR AR EEE 08 BrE.
HREEE 6787.5 FE, EEL+2.93%,

2024H1 NEIEE I EM 7 697.62 To/1E, EEE-23.6%. 202402 M LA
793721 55/M8, BEEE-17.4%, REL-5.6%,

BT e ER BT K

2024H1 WI=REE275 4181 A, EH+0.87%, L TrRiEE R 374.7
e, EE-1.02%, EFRREEFEEH 1993 F, ELb+3.48%, HRAEEE
79 190.8 B, [EEE+0.001%,

FEZERMHEM &R 1836.48 Jo/ME, EEL+40.41%, BEMERLAJS 1551.89
g/, EE-16.16%, EEMEEF]S 284.59 Jo/Mf, HBELEEHTHE, A
INAEEERERTTREME LKA BN B ZTE .

BTN SMHEE: FNREATUAT] 2024-2025 FIEHEFES 205/224
1275, MEARKESEARTE, FIBELE 2024-2025 FIAE%FIEE
FEZ 165.2/169.5 1278, FETIG 2026 FFEHSF)EFNN 176.5 27T, T
EPS 9879 1.65/1.69/1.76 7T, #E#F “SIN” iR,

REERR: ERMSEIEARL; Exidt OBBMERK; B REhE
AR B WIFRARIRE; AMF RS RINE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 200,829.27 15002486 17817835 18336409  186,918.80
HEER () 3213 (25.30) 18.77 291 1.94
EBITDA(EG7T) 7764564 5796941 4811801 4902451 5121742
HEBATEFEEATT) 3077361 2013950  16,517.87 1695354  17,654.90
B ®Y) 89.27 (34.56) (17.98) 2.64 414
EPS(TT/B%) 3.07 201 1.65 1.69 1.76
HERZE(P/E) 463 7.08 8.63 841 8.08
MIEE((P/B) 150 1.96 1.75 1.56 143
EEESID) 071 0.95 0.80 0.78 0.76
EV/EBITDA 2.56 3.75 3.80 4.05 332

BRSRIR: wind, RKUESHERT

IES RS

2024 09 B 02 H
BRITR
Tk W R IR R TFFR
6 NBEK SEN (TR )
HETME 142 7T
Birth& 7T
BEEHE
A BRSRAERE) 5,964.36
B A BREABE TR 5,887.17
A BRETH{EERTT) 84,693.92
B A BRTE{E(B A7) 83,597.85
BSEF(TT) 7.34
BFERIRE(%) 65.57
—FR&RE/&K((GT) 27.90/13.67
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com
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jiyourong@tfzg.com
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BRSER: RIREE

HEXikRE

1 (R BER-ATSIE-HmEERES,
W EHEISERRE) 2023-12-01

2 (RF BER-ZIRAE FEIEEEN
EWMRERELOE, RENEIRF)
2023-10-29

3 (RY BER-EFIRATE ZBINEK
EBWEGEE, KPR MEREKMYE)
2023-08-27
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 45177.82 3759714 5693461  55009.23 6923854 Bl A 200,829.27 150,024.86 178,178.35 183,364.09 186,918.80
N7 ZE R R RIS ER 6,690.18 7,815.26 3,186.32 5,981.89 6,754.26 [R5 118,609.50  89,060.50  130,070.19 133,855.79  136,450.72
FRAS KSR 4,128.54 5,073.92 3,860.58 7,023.60 4,212.09 BAlie RN 6,790.19 6,431.80 5167.17 5317.56 5,420.65
7 8,916.50 774191  10,323.39 9266.71  10,698.48 HEZEA 6,337.93 5,001.65 5,781.68 6,031.54 6,106.88
Hity 2378562 3792033 2436182 2997079  27,089.70 BEEEA 6,588.74 8,481.70 7,959.49 9,278.84 8,904.33
mENBFEA 88,698.67  96,148.55  98,666.71 107,252.21 117,993.07 &2 2,117.21 2,906.64 1,772.19 2,171.07 2,416.07
KHARRAR S 58 22,329.75 2399261 2569828  27,581.33  29,348.52 55 A 5,052.27 3,904.00 3,796.34 3,310.02 3,180.47
EE&Er= 82,961.05 11247643 119,619.71 12579364 132,931.65 BRI NSAIRMEIRE (2,347.14) 86.07 (954.70)  (1,221.26)  (1,109.26)
wEIRE 16,0120  20,204.96  14,21347  10,019.43 7,083.60 NRMEETI S (117.13) 89.90 (90.26) 84.18 (26.03)
FRRF= 59,736.78  67,15555  66,651.51 6583657  66,480.52 BRI ER 2,156.21 2,258.87 2,207.54 223321 2,220.37
Hity 25968.07 3427955 2849632 2612053  25443.83 Hity 1,545.06  (5,159.70) 0.00 0.00 0.00
E 35k < ia= 207,096.85 258,109.09 254,679.30 255351.50 261,288.12 ElAE 54,096.44 3696343  24,793.87 2449539 2552477
BRIt 29579552 354,278.14 353,346.01 362,603.71 379,281.19 SRIZON 388.24 368.47 825.66 505.45 521.95
ZHAMETR 1,319.35 4,084.30 500000  18,183.19 5,000.00 B4 325.88 323.00 2,089.79 850.50 897.29
NATERRMMER 2977205 3142986 5812464 2412103  59,719.06 F 8 2E 54,158.80  37,008.90  23529.73  24,150.34  25,149.43
Hity 4723988 8250346 7599529 9386379 7882576 FRiSH? 14,720.45 9,857.41 5,176.54 5,313.08 5,532.87
mEnaRAaTt 78,331.27 118,017.62 139,119.93 136,168.02 143,544.82 #RE 3943835  27,151.50  18,353.19  18,837.27  19,616.55
KHEAER 3822409 6135522  40,000.00  40,177.47  40,000.00 DEBS IR IR 8,202.79 6,567.25 1,835.32 1,883.73 1,961.66
RIS 20,792.41 1217286  20,759.91  19,458.04  18,295.80 AR FEATEFE 30,773.61  20,139.50  16,517.87  16,953.54  17,654.90
Eift 2552880  39,307.31 2560971 2797070  29,604.13 SR (7T) 3.07 201 165 1.69 1.76
Emenatrat 8454530 112,83539  86,369.62  87,606.21  87,899.94
"REET 167,710.25 23594446 22548955 223,774.23 231,444.75
DEBRTFNES 33,349.97  45639.78 4646568  47,31335  48,196.10 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,948.70 743937  10,039.86  10,039.86  10,039.86 24:N:(7]
BARRR 1,713.35 (79.10) 4,115.26 4,115.26 411526 BN 32.13% -25.30% 18.77% 2.91% 1.94%
BEKE 78,177.94  51,865.05 5929809  66927.18  74,871.89 ZALAE 122.94% -31.67% -32.92% -1.20% 4.20%
Hity 989531 1346859 793758 1043383  10,613.33 HEFEATEMIE 89.27% -34.56% -17.98% 2.64% 4.14%
BER@AT 128,085.27 118,333.68 127,856.46 138,829.48 147,836.44  FEFRED
RBMRABESRET 29579552  354,278.14 353,346.01 362,603.71  379,281.19 ESGIES 40.94% 40.64% 27.00% 27.00% 27.00%
FER 15.32% 13.42% 9.27% 9.25% 9.45%
ROE 32.48% 27.70% 20.29% 18.53% 17.72%
ROIC 35.37% 23.21% 15.61% 17.79% 15.17%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 3943835  27,151.50  16,517.87 1695354  17,654.90 BFRIRE 56.70% 66.60% 63.82% 61.71% 61.02%
HrIBHEE 10,761.19  14,839.19  17,673.35  18,88557  20,289.13 BTRIRER 22.97% 51.40% 20.41% 28.87% 7.75%
552 4,965.04 4371.67 3,796.34 3,310.02 3,180.47 mantbE=R 1.07 0.78 0.71 0.79 0.82
RBIRK (2156.21)  (2,258.87)  (2,207.54)  (2,23321)  (2,220.37)  iEzptk= 0.96 0.72 0.64 0.72 0.75
EEEAETH 901873 (45056.43)  26,777.34 (23319400 2525246 Eizseh
HE (8,576.66)  17,120.81 1,745.06 1,967.90 1,935.62 Il dl SINEEEE 31.19 20.69 32.39 40.00 29.35
LE TSR 5345043  16,167.86  64,302.42  15564.44  66,092.20 FIRERE 23.12 18.01 19.73 18.72 18.72
BAXZH 1513095 4346716 3246869  18,139.54  23,951.83 PR 0.69 0.46 0.50 051 0.50
KEIR R 2,180.60 1,662.86 1,705.68 1,883.05 1,767.19 sRigkE (5T)
Eift (29,943.64) (57,33327) (51,121.33) (38,399.75)  (49,402.09) =1l 3.07 201 165 1.69 1.76
B & ENER (12,632.08) (12,203.25) (16,946.96) (18,377.16) (23,683.07) BREEUETR 5.32 1.61 6.40 1.55 6.58
RN R (27,949.46)  19,909.01 (19,187.57) 875160 (17,570.22) BRRE 9.44 7.24 8.11 9.12 9.92
S (15,683.89)  (7,235.74)  (8,830.41)  (7,864.25) (10,609.60) fhEE
EHift 361.91 (45,186.54) 0.00 0.00 0.00 EES 463 7.08 8.63 8.41 8.08
&5 EMER (43,271.44) (32,513.27) (28,017.99) 887.35 (28,179.82) RS 1.50 1.96 1.75 1.56 1.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.56 375 3.80 4.05 332
I & HEIER (2,453.09) (28,548.66)  19,337.47  (1,925.38)  14,229.31 EV/EBIT 2.97 5.01 6.01 6.59 5.50
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 EA

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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