RERE | FHRTF

Yo x i

‘ TF SECURITIES

FHUEE (688017)

Q3 BHIEMRINE, HIFF TR AR RIER

B ATRE=ER, 2024 FRI=ZEATSTIEIWRN 2.76 1Z7T,[H
EriE< 8.64%;3R1%F5E 0.59 {Z7T, BRI 18.85%.

=i
RI=FE:
1) FERZREFIERSBIA 39.53%/21.71%, BEE-2.2/-7.4pct.

2) HE/SI/MR/MEERERSBIN 3.51%/5.23%/12.99%/-0.33%, L

+1.06/-0.5/+0.66/+10.09pct,

24Q3:

1) SEMEUW 1.035 127, EEE+25.59%, FREE+14.44%; SEIVREHERE
0.2212, EIEL+1.63%, IREL+34.61%,

2) EFIZR/SFIZRSBIA 381%/21.76%, EEL-2.42/-544pct, EL

-0.33/+3.39pct.

Q3 EWFELLALLERIGK. LFFAREE NN AR ERETSRAS

HANEIERAES, ST EFFRLEFHER T EG TR
W&, M=Z=EEWEIRIERT. SmTiFFRRRTIRA, Q3
FESEFERL HIR KRR, WEEREES.,

LENSEMARARIE. HZE 2024 F 6 B 30 H, ATHHE 160 IERE
FERS A G AN BRI T A BT R Sina Rzt s, &
[EFTEESL. BiENBSFER. Binsist RS m+.

TIA B HIKERESS, mil=RATIRERRAAR=mERBEATR
2. BEUAFNSANRENEENSIAMTIRER R, EXHERIE
RRHIR RIS TMMERAER, AN E—REFRERRIESR B Er"
E’ﬂﬁ%ﬁ%ﬁ#@%&%%%%&?ﬁ??ﬁ 7. AMMREF A EHIEF S ETFR
EXRRILE.

MBEAERISWSERRIRH, ARRERG™HIA. 5 3C. +ShF
T FBERE L E R AR AR SIS T, THFEER
ABEEFISWRSERH—SRE. KK, Sl ARG ATZTE
FHNASR, RIERREFMRESHINAETR, s ABTRZO
DIRERRHR R E S EHICAITR K.

HIFATE "IN FR. HTFASFE TR BRSNS AZETIR
HIFRRKESD, EITEET LENRBFFON, FtAE) 24~26 FFEF)
iES B 0.85/1.11/1.5 1278 (24~25 ERHEAN 1.92/2.76 1Z7T), BLHLIE
1.55%/29.6%/35.6%, XIR{d{E 242/187/138X,

RBSIRT: THFERARIAER; FRelCRANRIE,; NEEEEMME.

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 44575 356.17 390.78 49251 660.96
IBER () 0.54 (20.10) 9.72 26.03 34.20
EBITDA(EA7T) 260.95 185.29 164.14 194.72 240.18
IHEEATEFBEERTT) 155.30 84.16 85.46 110.76 150.14
IBER () (17.91) (45.81) 1.55 29.60 35.56
EPS(TT/RR) 0.92 0.50 0.51 0.66 0.89
HEEP/E) 133.23 245.86 24210 186.81 137.81
Hi%ER(P/B) 10.69 10.28 10.12 9.91 9.63
THHER(P/S) 46.42 58.09 52.95 42.01 31.30
EV/EBITDA 58.52 134.23 119.14 101.44 81.87

BRSE: wind, RKGESHAZAT

IESHRS

2024 11 B 09 H
RETR
Tk MRS/ Batiss
6 P RIER SIN (HEERFR)
=TI 1226 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 168.76
B A BRI (BE R 168.76
A BREHEEATT) 20,690.45
TE A BRTHEEATT) 20,690.45
BRSR(T) 12.01
BRIERIRER(%) 19.88
—FRRE/&RKCT) 164.00/58.22
5=
SRR yax iy i

SAC HIHERERS: $1110522080001
zhuye@tfzq.com
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6 MASSTRNHEEE
BEAGEREER 2022 2023 2024E 2025E 2026E FiEFREFT) 2022 2023 2024E 2025E 2026E
i 729.33 969.33 716.75 511.01 646.57 I 445.75 356.17 390.78 492,51 660.96
R EEE R AR 118.80 117.23 75.26 195.74 180.02 B 228.71 209.65 235.70 291.47 386.17
FRASUER 2555 11.05 2394 24.85 38.28 BB RN 3.18 3.45 391 493 6.61
=55 249.37 253.97 269.82 296.94 346.67 fuEEZRE 5.88 10.89 12.90 14.78 17.85
Hith 401.64 314.62 218.99 197.72 184.44 SR 2337 22.02 20.32 2512 33.05
wEhEESt 1,524.69 1,666.21 1,304.76 1,226.25 1,395.98 TiE 4587 48.41 50.80 64.03 85.92
KRR A 58.96 57.15 57.15 57.15 57.15 4552 (20.78) (23.12) (2.83) (5.01) (8.47)
BlE&r 348.40 391.89 42261 478.00 543.30 B SFRERE (22.12) (19.73) (13.00) (13.00) (13.00)
IR 140.79 98.43 119.06 109.53 83.81 DNRANMETSEIES 878 1.18 (0.07) 0.00 0.00
T aErE 20.21 61.53 58.12 54.72 51.32 RS 8.63 1161 35.00 35.00 35.00
Hith 322.14 536.87 503.30 450.18 40018 Hith (4.94) 0.20 0.00 0.00 0.00
ERE=ET 890.51 1,145.87 1,160.24 1,149.58 1,135.76 ZFLE 169.18 91.58 91.91 119.20 161.83
EEEit 2,415.20 2,812.07 2,465.00 2,375.83 2,531.75 =2 N ON 1.34 0.01 150 2.00 2.50
SSHREER 212.28 43392 123.00 82.00 65.00 S 0.03 0.02 0.10 0.20 0.30
TR R R 58.95 41.69 128.62 68.58 173.30 FiSEm 170.49 91.57 93.31 121.00 164.03
Hih 61.88 13348 36.48 35.72 40.42 FER: 14.08 6.74 7.28 9.44 12.79
mEhaEait 333.11 609.09 288.10 186.31 278.72 2 FUiE 156.40 84.83 86.03 111.56 151.24
KEAfEER 99.07 124.19 87.00 65.00 78.00 IHIRRTRIRES 110 0.68 057 0.80 1.10
RfHEE 0.00 0.00 0.00 0.00 0.00 EFEATEFE 155.30 84.16 85.46 110.76 150.14
Hith 44.65 59.43 40.00 30.00 20.00 SIRkEE (T) 0.92 050 051 0.66 0.89
ERERaESt 143.72 183.61 127.00 95.00 98.00
faEait 480.60 794.28 415.10 281.31 376.72
IEIRRTRAN S (1.56) 526 5.49 581 6.25 EEMEL= 2022 2023 2024E 2025E 2026E
2% 168.58 168.67 168.76 168.76 168.76 RikEEH
BN 133111 1,340.11 1,337.73 1,337.73 1,337.73 ENTON 0.54% -20.10% 9.72% 26.03% 34.20%
BRIFIES 423.02 490.30 524.49 568.79 628.85 EFE -21.45% -45.87% 0.35% 29.69% 35.77%
Hith 13.44 13.44 13.44 13.44 13.44 IHEFRBATEF;E -17.91% -45.81% 1.55% 29.60% 35.56%
BREREAT 1,934.59 2,017.79 2,049.90 2,094.53 2,155.02 EIEH
RIS St 2,415.20 2,812.07 2,465.00 2,375.83 2,531.75 EFIE 48.69% 41.14% 39.68% 40.82% 41.57%
ERR 34.84% 23.63% 21.87% 22.49% 22.72%
ROE 8.02% 4.18% 4.18% 5.30% 6.99%
ROIC 24.22% 7.12% 8.28% 11.57% 12.29%
MEREREHT) 2022 2023 2024E 2025E 2026E &fEgeh
&R 156.40 84.83 85.46 110.76 150.14 BrEthiER 19.90% 28.25% 16.84% 11.84% 14.88%
bnlshi] 41.62 4731 52.06 5753 63.82 e -21.60% -15.41% -24.71% -17.36% -23.34%
552 0.50 8.93 (2.83) (5.01) (8.47) i e 453 273 453 6.58 5.01
RIR%k (8.63) (11.61) (35.00) (35.00) (35.00) Rt 3.79 231 3.59 4.99 3.76
TR (475.03) (273.26) 162.91 (145.19) 115.24 -y
HE 311.29 293.10 0.50 0.80 1.10 RIER LR 4.04 3.02 4.06 363 352
BETHMETR 26.15 149.29 263.10 (16.11) 286.83 FEER 2.08 1.42 1.49 1.74 2.05
B 128.71 70.31 119.43 110.00 110.00 AT 0.20 0.14 0.15 0.20 0.27
KHHSE 3147 (1.82) 0.00 0.00 0.00 SIMETR (T)
Hith (317.15) (256.66) (135.91) (175.00) (175.00) SRS 0.92 0.50 051 0.66 0.89
IREEDNMET (156.97) (188.17) (16.49) (65.00) (65.00) BREENEST 0.15 0.88 1.56 -0.10 1.70
EEES 317.46 369.89 (445.28) (57.69) 447 SIEErT 11.47 11.93 1211 12.38 12.73
B A 5.29 (41.51) (53.92) (66.94) (90.74) {5{E=
Hith (106.81) (5.10) 0.00 0.00 0.00 HR=R 133.23 245.86 242.10 186.81 137.81
EEEFNMESTE 215.93 323.27 (499.20) (124.63) (86.27) iR 10.69 10.28 10.12 9.91 9.63
SCETEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 58.52 134.23 119.14 101.44 81.87
ME SIS 85.12 284.39 (252.59) (205.73) 135.55 EV/EBIT 68.68 176.61 174.48 143.98 111.49

BRRIR: RRAE, RXIESHRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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