ATRE | BRI

Yo i

. TF SECURITIES

i TFE (600339)

=FERE, EESHEEE, MESEFEEK
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2024 FRI=Z=EAREF)E 6.32127T, BRI 29.4%; SN 511.74
{275, Bt 3.18% ., EARTREIES 0.1132 75, BEELE D 29.43%, W5k
THREEREESHEEDEWSENELL TE; LR fREFR AR
NELLED,

ATRFESEFEER, TEERAARIMLR

NERITFHEEREN 942.63 1270, FIELIE K 17.62%; BHIRRE S [E 99.71
1275, ERLNXRENER 259.16 27T . HESREEFH, HHHXKEHS:
1BA 711.66 1275, GFEARSER 75.50%; E4k 230.97 {275, EFHE
BERERY 24.50%;

eSS .  ASEE TEVSHESEE 10035 1275, G
10.65%; BEBESHEIEIRE WS HEEEEN 354.59 1270, Gt 37.62%; ¥&iH
SIS HESREN 235601278, dGtb24.99%; “Wix=3" W
SR 175.24 1275, GHE 18.59%; KIS TR Hihll BH& SRR
76.85 1275, &kl 8.15%.

FHTRERRE W TREIZA T (CPECC) BIMNIIZERIMMSE, BE 2024
F9 BIE, CPECCBIMNTIZHEARMELLIEKEE 744, SHEFHH
HEERMALLERIE 40%, BIE 5 FXKFS .

QERMBEFH#H

RE=ZZEIMF TR ERERTE. 7 B 17 B, TIEERRFAESAE
RITRRYIME AR KX ASE LA TEXBEEHETIE—AAR
BREIF =E. 8 B9 H, EEBREIEAE (CPP) ABNRIMIE RERH
EN&EETE, EXeEBRELE, 8 B30H, BEIRATUIRS
RESABRR BB SRR MRE R SR TR 38R —XKE FFZERL
e

BENBNSEE

FAIEERF 2024-2026 FIFREFEFTUUA 8.57/10.21/11.61 {275 XIRL
PE22.87/19.20/16.88 &, ##EF “SIN” 1P

RBEIRR: RMEFRE ; BRI IRaIREE; “—F—8K BSRIKETK
TRER; 1TEREEMUNEG; ICRIRBNE ;

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8358962 8034337 8574549 9081067 9589295
) 471 (3.88) 6.72 591 5.60
EBITDA(EG7T) 409361 401591 2,960.58 317432 3,396.81
HEBATEFEEATT) 720.74 745.87 856.79 1,020.56 1,161.07
B ®Y) 56.89 349 14.87 19.11 13.77
EPS(7T/B%) 0.13 013 0.15 0.18 021
HEE(P/E) 2719 26.27 2287 19.20 16.88
mH%EE(P/B) 0.77 0.75 0.74 0.72 0.70
TEEEP/S) 023 024 0.23 022 0.20
EV/EBITDA (3.39) (4.03) (4.02) (4.57) (4.59)

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
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6 NBEK SEN (TR )
HETME 351 7T
Birth& 7T
BEEHE
A BRSRAERE) 5,583.15
B A BREABE TR 5,583.15
A BRETH{EERTT) 19,596.85
B A BRTE{E(B A7) 19,596.85
BSEF(TT) 476
BFERIRE(%) 75.80
—FR&RE/&K((GT) 3.96/2.63
E&
IR vox alii
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1 (PHIRE-FEERETE EFEREE.
HESEGBRICR, REFmIE)
2024-08-23

2 (PHIE-ERIFERR—SR
M. Q1 MEREIg, KR IFRSER
BIZiTE) 2024-04-29
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EZPE, BITEXREEK)
2023-08-26
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2961068 3414320 3172272 3389955  35067.93 Bl A 83,589.62  80,343.37 8574549  90,810.67  95,892.95
MR R R  11,336.42 9,306.02 736672  12,813.43 8,496.12 Bl A 77,001.75 7360660 7839279 8293877 8748753
FRAT KR 6,933.86 581023  13,048.79 6,903.86  14,143.08 SNz =5 il 269.04 257.76 275.09 291.34 307.64
= 1432367 1286652 1102744 1425213  12,413.89 HEZRA 140.64 124.00 132.34 140.16 148.00
Hits 7,341.07 7,87032 4581022 4174600  50541.80 B 3,365.02 3,321.80 3,498.48 3,705.14 3912.50
B 69,545.70  69,996.29 108,975.88 109,614.96 120,662.82 &Rz 1,352.49 1,530.68 1,510.48 1,599.71 1,689.24
KERRAUR &R 637.97 650.06 660.06 670.06 680.06 55 A (493.94) (209.45) (148.78) (249.57) (294.50)
BIE&r~ 4,994.30 4,694.25 4,395.95 3,987.64 3,569.33 BN AIREIRE (711.28) (545.25) (525.98) (525.98) (525.98)
"wEITRE 43.98 64.61 69.61 7461 79.61 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1,689.59 1,572.90 1,363.32 1,149.24 935.15 BB RKER 31.74 25.08 29.15 29.15 29.15
Eifth 1,025.63 1,288.64 997.26 907.12 827.12 Hitb 1,311.66 808.76 0.00 0.00 0.00
ERF=AI 8,391.47 8,270.47 7,486.19 6,788.67 6,091.28 BV FiE 1,322.51 1,423.39 1,588.26 1,888.29 2,145.71
B git 107,058.87 107,568.84 116,462.07 116,403.63 126,754.09 SN2 ON 85.68 64.17 78.34 78.34 78.34
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 138.13 64.03 96.93 96.93 96.93
MATERRMNGWR 4466110 4236156 4695513  47,541.01  527137.75 F 38 =& 1,270.06 1,423.52 1,569.68 1,869.70 2,127.12
Hits 11,049.02 1048511 3972811 3884528 4377564 FriSHe 551.67 680.88 716.30 853.21 970.68
W ah afRELt 55,710.12  52,846.67 86,683.24  86,386.29  95913.39 #FE 718.39 742.65 853.38 1,016.49 1,156.44
KHEAER 0.00 2,001.28 1,000.00 500.00 500.00 DEIBSIRIRE (2.35) (3.22) (3.41) (4.07) (4.63)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 720.74 745.87 856.79 1,020.56 1,161.07
Hift 2,026.18 2,089.77 2,115.60 2,115.60 2,115.60 BiRKES (7T) 0.13 013 0.15 0.18 0.21
E3 k=1 2,026.18 4,091.04 3,115.60 2,615.60 2,615.60
mEET 81,533.67  81,407.49  89,798.84  89,001.89  98,528.99
DEBE RN 63.23 55.58 53.19 50.35 4711 FEMSLE 2022 2023 2024E 2025E 2026E
B 5583.15 5,583.15 5,583.15 5,583.15 5,583.15 mikgsh
BN 1457574 1457576 1457576 1457576 1457576 EN 471% -3.88% 6.72% 5.91% 5.60%
BFKE 5,616.54 6,150.22 6,749.98 7,464.37 8,277.12 BAALE 45.97% 7.63% 11.58% 18.89% 13.63%
Hity (313.46) (203.36) (298.85) (271.89) (258.03) FETFBATEFIE 56.89% 3.49% 14.87% 19.11% 13.77%
BERMEEET 2552520  26,161.35  26,663.23  27,401.73  28,225.10 IKFBES
faEMRASEESTT  107,058.87 107,568.84 116,462.07 116,403.63  126,754.09 EAE 7.88% 8.38% 8.58% 8.67% 8.77%
bl 0.86% 0.93% 1.00% 1.12% 1.21%
ROE 2.83% 2.86% 3.22% 3.73% 4.12%
ROIC 17.58% -1257% -11.16% -18.26% -14.94%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 718.39 742.65 856.79 1,020.56 1,161.07 il 76.16% 75.68% 77.11% 76.46% 77.73%
HrIRHEHE 914.35 845.39 717.89 732.39 74239 HRRER -115.58% -121.89% -114.52% -121.20%  -121.81%
5522 (427.24) (86.64) (148.78) (249.57) (294.50) st 1.24 1.28 1.26 1.27 1.26
RBIRE (31.74) (25.08) (29.15) (29.15) (29.15) IREELER 1.06 112 113 1.10 113
S| (1,795.94) 396.31  (2,357.26) 1,320.93 (282.38) Eizgkh
= 479.10 1,174.65 (3.41) (4.07) (4.63) Il SINESEE 2 8.14 778 10.29 9.00 9.00
KEEMET (143.07) 3,047.28 (963.92) 2,791.09 1,292.80 FERERLR 712 591 7.18 7.18 7.19
BAZH 721.44 283.03 189.16 115.00 115.00 SRR 0.79 075 0.77 0.78 0.79
KEIZ R 14.29 12.09 10.00 10.00 10.00 SRR (57T)
Hift 7,889.59  (1,045.18) (385.01) (210.85) (210.85) (=3l 0.13 013 0.15 0.18 0.21
®R&EEMET 8,625.32 (750.07) (185.85) (85.85) (85.85) BREENER -0.03 055 -017 0.50 0.23
A 40415 2,355.69 (919.21) (250.43) 29450 BIEE 456 468 477 4.90 5.05
AR (151.48) (118.79) (351.50) (277.99) (333.08) fE{EHE
Hift (592.64) (790.63) 0.00 0.00 0.00 HEE 27.19 26.27 2287 19.20 16.88
EREMER (339.97) 1,446.28  (1,270.71) (528.42) (38.58) mER 0.77 075 0.74 072 0.70
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -3.39 -4.03 -4.02 -457 -459
I & SR 8,142.28 374349  (2,420.48) 2,176.83 1,168.38 EV/EBIT -4.18 -4.93 -5.30 -5.93 -5.87
BRSRR: ABAE, RRUESHR T
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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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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