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FiRFa % (000768 )

ERHBEFTRND, BRIMPIEIRSS

B 28K 2024 FHFR, 2024H1 ARTIMEWKA 203.2912
7T, [@E+3.95%; A&HSERE 6.57 27T, EE+16.25%; fNIFF&HH
FiE 6.22 127, FEE+14.93% . —ZESEFELWEW 118.74 27T, B
Eb+2.25%, 3EE+40.44%; A8 FE 3.85127T, EEL+16.67%, ]
Eb+41.18%; 09EV3RSFIE 3.45 27T, REE+8.22%, IREE+24.28%.
BAVAS, ARRERR ¥ FRIFEES, IRFISEHR “23237 964
MR Bix, B85 R $ITE. 28 AG600 B SERAIFE/IME
47, C919 MEMRERLRA, #R60 RKHTHEUE, EfREa
SMBLNES TR, ERIESTTLFHiHt.

BEFRHRERE, B EBAEE

2024 E¥F, NEFEMZF5.89%, BEL-0.63pct; #FZFE3.23%, F
Et+0.34pct. Heh, MEF~mEFIEK5.62%, ELL-0.81pct; EAREF)
2 6.16%, [E—-1.26pct. 2 Min, HAEZBER2.75%, F+0.35pdt,
HEEE/USMEERESE 1.11%/2.04%/-0.61%/0.21%, BELLH
5+0.28/-0.25/+0.44/-0.11pct. TN, AR EE WSEBRFIEEHEFR
B, BEREJITIFRIEHEE, B-Afin, 2024 EXFFRTEHE
£ 59.55127T, BEFAKR-69.15%, EBRIIHNERWAAE; N
KKK 234.45 1270, B EFFR+31.92%, EERX~REEENKEEBLE
MR EEERIE R B FrE ;s BEE 21.81 127, REFEFR+14.07%; 7K 2
38.291Z7T, B EFAR+1.69%; GRIGMRK110.63 1278, W EFR-41.
16%, EBRMOTULEEREZWNTE . FAIINA, 2024 LEFAF
RREFEF-EH, THIEERRRE, 2FATLSETH.
KEHHERNRE, ALEDRFERK

HE24 F8H, ERNHEB 94 CI19 WHAAfIER .. FKin C919 Mt
ERU=R. Eit. 2024 FEHES 100 TR, ZREM. Bk
REMA BRI, =3 MWLRY 3L 300 22 CO19 #I57E 2024
FE 2031 Fo . B, RITE 2024 Fitklszft 5 58, 2025
FF 2027 FEFEILIZZAT 10 52, 2028 F£= 2030 FHFITHHIZRMT 15
5=, 2031 Stz 20 22, HAVASEM. XA TERTRIEEL,
HRKFEE LEINE CO19 FR%/ FaEEit, CO19 R (HEE
BERHA, B CFr- 150 REFEEMESL, ARRINISEEESZ =,
BRRMUSITER: BIBAA, AEHEABREXDECHNRLEY, BER
o3 ‘TR EREEEHELERERR|S LT, BNE~KTWE
KIFEER, B ARLSEPKEARESBET. A7 2024 F-2
026 FEWMAMI 464.67/536.7/622.84 1275, & BERAKCHIFHE
St Ran AR CO19 T B3 4H/E RHAMER , I3 SFIEH 11.68/1
6.23/23.16 1Z;T A 11.49/14.54/17.99 1Z27t, R PE %5807 58/
46/37x, #RF “IN" W

MR ZEm SRR ; #ESER RN ATEI X ; ™
MBEIX RS ; B ERR RBF N ATHARIXG ; EMEXRLEF.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3766003 4030123 4646732 5366976 6228375
) 15.17 701 15.30 15.50 16.05
EBITDA(ET57T) 1,923.36 2,304.63 248328 2,784.37 311832
HESATEFEEATT) 523.35 860.97 1,148.75 1,454.36 1,798.81
B ®Y) (19.84) 64.51 3342 26.60 23.68
EPS(7T/A) 0.19 031 041 0.52 0.65
TEE(P/E) 127.62 7757 58.14 4592 3713
mH%EE(P/B) 414 342 323 302 279
MEEP/S) 177 1.66 144 124 1.07
EV/EBITDA 2277 18.03 2751 13.80 19.22

BRSRIR: wind, RKUESHERT

ESHRIRS
20245 09 85 09 H
BETER
T EFZETIMmTEE
6 MR FER SEN (4EEF )
EEIE 24.01 7T
Birig 7T
EARHIE
A BRBEEABEFR) 2,781.74
B A BRIREREFR) 2,768.65
A BRETH{EERTT) 66,789.58
B ARKRHEBEATT 66,475.17
BRFE™(T) 7.18
EFERER %) 72.84
—FRHEE/&ECT) 26.69/17.34
E&
FEF eaxauli
SAC HVIEB4RS: S1110523070002
wangzeyu@tfzg.com
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BRSER: RIREE

xRS

1 (PR K-ZIRSF—ZE WSS
Sk, EEHXHANEFT )
2024-05-12

2 (PRS- A EIAITE2023 FAVETR
EH1E. WEHEFEHANLETEE)
2024-01-17

3 (PRS- AT =1FE2024 FEETRLT
KBRS DS EIEK, TRIBERS
B585) 2023-12-13
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 26,351.81  19,300.46 000 2731252 5,765.36 Bl A 37,660.03  40,301.23  46,467.32  53,669.76  62,283.75
R7ITZE R B KT IR 789809 1797378 1300443 2277540  18,747.10 [R5 35003.75  37,531.73 4267559 4913466  56,883.75
FRAS KSR 3,703.10 2,221.66 8,544.83 2917.94  10,229.70 BAlie RN 487.28 306.49 604.08 697.71 809.69
7 26,249.21 2343332 3453065 3598152  44,668.00 HEZEA 436.47 474.41 557.61 644.04 74741
Hity 928.99 830.37 3,428.32 4,253.44 4,406.33 BEEEA 895.04 910.10 1,022.28 1,180.73 1,339.10
mENBEAT 65,131.20  63,759.60 59,508.23  93,240.81  83,816.50 &2 308.86 24378 302.04 375.69 498.27
KEBRRUIRE 1,688.17 1,693.49 1,693.49 1,693.49 1,693.49 45522 (121.10) (253.87) (69.73) (126.37) (192.34)
EE&Er= 8,297.13 8,196.74 7,177.03 6,157.33 5,137.62 BRI NSRIRMEIRE (34.53) (179.13) (60.00) (60.00) (60.00)
wEIRE 646.93 808.83 808.83 808.83 808.83 NRMEETI S (41.68) 12.51 26.63 (3.86) (6.30)
FRRF= 1,814.11 1,749.13 1,617.92 1,486.70 1,355.48 BRI ER (85.88) 4350 (20.00) (19.63) (51.84)
Eift 241943 2,801.40 2,101.37 2,179.28 225162 Hity 228.89 188.89 0.00 0.00 0.00
JEFmhE=ELT 14,865.77  15,249.60  13,398.64  12,325.62  11,247.04 B RE 582.92 1,022.83 1,322.09 1,679.81 2,079.74
BRIt 82,173.55  80,920.78  72,906.87 105566.43  95063.54  EIMEA 29.35 5.91 20.00 18.00 18.00
ZHAMETR 1,849.32 1,326.72 3,043.00 1,000.00 1,000.00 B4 435 7.47 5.00 5.00 4.00
NATERR MW 3492785  37,82446 3997263  53,37222 5445633 F 8 2 & 607.92 1,021.27 1,337.09 1,692.81 2,093.74
Hity 4427.03 493435  10,849.01  31,007.05  17,604.75 FRiSH? 84.57 160.30 187.19 236.99 293.12
mEhAEAaTt 4120420  44,08553  53,864.64  85379.27  73,061.08 #FE 523.35 860.97 1,149.90 1,455.82 1,800.61
KHEAER 224.06 62.44 376.31 50.00 50.00 DEBS IR IR 0.00 0.00 1.15 1.46 1.80
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 523.35 860.97 1,148.75 1,454.36 1,798.81
Eift 1,74859  (1,574.68)  (2,000.00)  (2,000.00)  (2,000.00) SR (7T) 0.19 031 041 0.52 0.65
IEmanatkait 1972.64  (1,512.24) (1,623.69)  (1,950.00)  (1,950.00)
mEET 66,039.34  61,375.98  52,240.95  83,429.27  71,111.08
DEBE RN G 0.00 0.00 1.15 261 441 FEMSLE 2022 2023 2024E 2025E 2026E
2z 2,768.65 2,781.74 2,781.74 2,781.74 2,781.74 24:N:(72]
BARRR 833226  11,19266  11,19266  11,19266  11,192.66 BN 15.17% 7.01% 15.30% 15.50% 16.05%
BEKE 4,335.20 4,918.43 6,067.17 7,521.54 9,320.35 EAlFE -27.06% 75.47% 29.26% 27.06% 23.81%
Hity 698.10 651.97 623.20 638.62 653.31 HETFBATEFE -19.84% 64.51% 33.42% 26.60% 23.68%
BER@AT 16,134.21 1954480  20,66592  22,137.16  23,952.46 ERBES
R EMRESETSET 8217355  80,920.78  72,906.87 10556643  95,063.54 EF=E 7.05% 6.87% 8.16% 8.45% 8.67%
FER 1.39% 2.14% 2.47% 2.71% 2.89%
ROE 3.24% 4.41% 5.56% 6.57% 7.51%
ROIC 2.25% -6.15% -95.27% 6.02% -26.09%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 523.35 860.97 1,148.75 1,454.36 1,798.81 BFRIRE 80.37% 75.85% 71.65% 79.03% 74.80%
HrIBHEE 1,213.20 1,160.32 1,150.92 1,150.92 1,150.92 BTRIRER -149.38% -90.61% 18.35% -117.56% -18.59%
55 # 156.41 53.80 (69.73) (126.37) (192.34) mENtLER 1.05 1.04 1.10 1.09 1.15
FEIRK 85.88 (43.50) 20.00 19.63 51.84 EEDELER 0.64 067 0.46 0.67 0.54
EEEAETH 2707491 (11,01650) (23,779.77) 27,9145 (24,544.69) Eizseh
HE 233.47 3,470.28 27.78 (2.40) (4.50) Il dl SINEEEE 282 3.12 3.00 3.00 3.00
LEENER 29,287.21  (5,514.63) (21,502.06)  29,687.60 (21,739.96) FREARE 1.47 1.62 1.60 152 154
BAXZH 1,435.45 4,484.72 425.32 0.00 0.00 PR 0.49 0.49 0.60 0.60 0.62
KEIR R (131.48) 533 0.00 0.00 0.00 skists (57T)
Eift (2,126.92)  (5,617.78) (465.69) (11.92) (39.23) =1l 0.19 031 041 0.52 0.65
R EHRESR (822.95)  (1,127.73) (40.37) (11.92) (39.23) BREEUETR 1053 -1.98 -7.73 10.67 -7.82
A (8,266.17) (404.93) 227073 (2,37857) 217.34 BEEF 5.80 7.03 743 7.96 8.61
BRI (173.65) 2,549.19 (28.77) 15.41 14.69 fE{ELER
EHift (264.78)  (2,554.62) 0.00 0.00 0.00 EES 127.62 77.57 58.14 45.92 37.13
LR EISR (8,704.61) (410.36) 224196  (2,363.16) 232.03 RS 414 342 3.23 3.02 2.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.77 18.03 2751 13.80 19.22
I & HEIER 19,759.66  (7,052.72) (19,300.46)  27,312.52 (21,547.16) EV/EBIT 61.64 36.29 51.28 23.53 3047
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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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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