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LkAHZE (605089)

RIRERERERF, BEEENE

B 287F 18 7 BEHREEXRIEDCRER. WHIAETF 2024 £F
10 A 30 BRHHNE=FEIREER, 2024 FRI=FEFEW 5.1 1Z7T,
yoy-17.5%; 388 1%F i 0.68127T, yoy-36.83%; H 2403 BREE EUT 1.83
{275, yoy-9.19%; VAREFIIE 0.25 127, yoy-21.81%.

P iln: AEFTmERBNLI S £ R EIRIKE
HEHRE . ARG, LENFREARNRIESNERZSEN.

\\\\\\\\

RiBis

1) BERE: SANBENZEE. MBEHIBEIZSHE. EEHER
ST EIENER, DRMBBER, FRIVERE . PRI, F~mEEE,
FEZ& EASFTE 020 KB, SHEEBEL I, MURELUE
peiall &g i3S

2) BBRE: (FAERKRRED, ABCEHIEEELR, FmeEAE
ZREE, ARERETRE. SFEBRGEaEEr mmR. A
. SRS,

3) HERE: HRUISZXN, NDVESHEPLEFTARES TR, R
SXEFHNEME, BLELH| 1+N B, B, ABFRESHAEERE
BF, FHSMEIETWRESSLURETIAE R E.

rHEEN .

BAVAS, AB BTN K= A AR NLUHE HISE SR BRI S L= M@,
MBSEETERE. MUAEEE. ¥ AEBUL SRS EERREL
EREMNZAHAEER, AEBKISEELIHAREERT. EEIRQ
BF T EREREM A SRNAE, FHAEE 24-26 FRAERE KN
8.97/10.54/12.41127% ( BME (24-25 5 ) 7910.84/12.80 1Z7T ), JAE%F|
AR 1.65/2.22/3.05 27T (RI{E (24-25 F) 79 2.12/2.66 1Z7T ), K
PE 9B 21X/15X/11X, #EF “SIN” 4%,

REERR: TIHRRIMEIRG; P AR ; RS IREX A .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 79829 799.12 897.32 1,054.39 1,240.79
) 4.40 0.10 12.29 17.50 17.68
EBITDA(ET57T) 147.68 138.69 198.74 24471 334.08
HEBATEFEEATT) 143.18 135.42 165.44 222.37 304.50
B ®Y) 795 (5.42) 2217 3441 36.93
EPS(7T/A) 1.04 0.98 1.20 161 221
HEE(P/E) 2369 25.05 20.50 15.25 11.14
mH%EE(P/B) 2.79 267 2.56 242 2.26
TEEEP/S) 425 424 3.78 322 2.73
EV/EBITDA 4259 29.02 11.96 9.07 6.52

BRSRIR: wind, RKUESHERT

IES RS

2025 02 B 25 H
BRITR
Tk BRREERINT
6 NBIEK SEN (TR )
HETME 24.58 T©
Birthi& 7T
BEEHE
A BRSRAERE) 138.00
B A BREABE TR 138.00
A BRETH{EERTT) 3,392.04
B A BRTE{E(B A7) 3,392.04
BSEF(TT) 8.70
EFERER %) 737
—FR&RE/&K((GT) 34.22/16.38
E&
KiwRE vox alii
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SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com
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SAC HIHEBIRS : S1110519070002
chenx@tfzg.com
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BRSER: RREE

iEP S

1 (BRAE-FERSE FroseBNER
T, REITIES . REEIRISEEH)
2023-08-30

2 (BRENE-NEAREIR FEAERRAI]
JEY3K, SRESIERKATHER) 2022-12-24
3 (HRAE-=IRAITE22Q3 IREEKE.
HFREROEBRE) 2022-10-29
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 805.32 842.84 831.89 993.42 1,037.16 Bl A 798.29 799.12 897.32 1,054.39 1,240.79
RIKTER YRR RTUER 454 10.42 1.62 13.59 5.67 Bl A 606.04 588.29 646.13 748.64 834.69
FRAT KR 53.17 35.85 33.69 58.78 4763 SNz =5 il 230 381 2.96 348 4.09
= 3253 37.13 52.38 46.96 61.45 HEZRA 30.73 40.02 35.89 40.07 43.43
Eift 204.78 169.03 170.03 170.73 171.39 BIEEA 31.14 4292 35.89 41.12 4591
B 1,100.34 1,095.27 1,089.61 1,283.48 132330 HAKER 341 383 4.49 474 496
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (16.50) (22.26) (17.67) (18.81) (19.58)
BIE&r~ 11.29 260.05 248.25 236.21 22391 BN AIREIRE (1.46) 0.53 0.00 0.00 0.00
"wEITRE 171.93 436 5.76 776 8.76 RRMET 0.40 051 0.08 0.80 0.44
TR &= 9.49 10.61 10.23 9.85 9.46 BB RKER 15.81 5.10 9.52 10.15 8.26
Eifth 11.71 10.19 17.48 12.21 11.42 Hith (33.52) (13.43) 17.67 0.00 0.00
ERF=AI 204.42 285.21 281.72 266.02 253.56 BV FiE 159.93 149.79 181.56 246.09 335.99
Br=git 1,304.75 1,380.48 1,371.34 1,549.51 1,576.85 FAlSMIN 0.03 0.04 2.03 0.70 092
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.01 0.92 0.77 057 0.75
JVARE=Z)SIVANEL SN 4723 68.42 7.08 96.71 29.07 F 38 =& 159.95 148.91 182.82 246.22 336.16
Hits 30.99 31.45 3457 44.98 4111 FriSHe 16.77 13.49 17.38 23.85 31.66
R ah afREL 78.22 99.87 4164 141.68 7018  &FiE 143.18 135.42 165.44 22237 304.50
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 143.18 135.42 165.44 22237 304.50
Hift 6.09 4.95 6.41 5.82 573 BiRKES (7T) 1.04 0.98 1.20 1.61 221
Jemanataat 6.09 4.95 6.41 5.82 5.73
mEET 90.99 11131 48.05 147.50 75.91
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 100.00 138.00 138.00 138.00 138.00 |24 N::7a]
BERR 650.50 612.50 612.50 612.50 612.50 ST oN 4.40% 0.10% 12.29% 17.50% 17.68%
BRI 463.26 518.68 57278 651.50 750.45 BAALE 13.36% -6.34% 21.21% 35.54% 36.53%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 7.95% -5.42% 22.17% 34.41% 36.93%
BERMEET 1,213.76 1,269.18 1,323.28 1,402.00 1,500.95 IKFBES
RRFRRIERS T 1,304.75 1,380.48 1,371.34 1,549.51 1,576.85 EAE 24.08% 26.38% 27.99% 29.00% 32.73%
bl 17.94% 16.95% 18.44% 21.09% 24.54%
ROE 11.80% 10.67% 12.50% 15.86% 20.29%
ROIC 107.41% 59.31% 59.13% 66.51% 124.49%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 143.18 135.42 165.44 222.37 304.50 il 6.97% 8.06% 3.50% 9.52% 4.81%
HrIRHEHE 387 9.62 17.18 17.43 17.68 HRRER -66.17% -66.23% -62.69% -70.70% -68.95%
155 # M 0.43 0.37 (17.67) (18.81) (19.58) EnteER 12.96 10.30 26.17 9.06 18.86
RBIRE (16.64) (5.10) (9.52) (10.15) (8.26) IREELER 12.58 9.95 2491 8.73 17.98
BIERET 4431 31.39 (75.85) 73.24 (66.45) EizgEh
He (18.14) 0.23 0.08 0.80 0.44 Il SINESEE 2 179.86 106.80 149.06 138.69 128.85
SEEIRSR 157.01 171.93 79.65 284.88 228.33 FRERE 18.66 22.95 20.05 21.23 22.89
BAZH 103.05 92.44 4.94 7.59 6.09 SRR 0.63 0.60 0.65 0.72 0.79
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 84.79 (143.06) (1.99) (6.04) (4.72) (=3l 1.04 0.98 1.20 1.61 221
8T AR 187.84 (50.62) 2.95 1.55 1.37 BREZUSR 1.14 1.25 0.58 2.06 1.65
IR 16.20 2226 17.77 18.74 19.59 BRSR~ 8.80 9.20 9.59 10.16 10.88
AR (80.00) (95.63) (111.33) (143.65) (205.55) fEEHEE
Hift (38.83) (10.02) 0.00 0.00 0.00 HEE 23.69 25.05 20.50 15.25 11.14
E R EIMER (102.63) (83.39) (93.56) (124.90) (185.96) AR 279 267 256 242 226
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 42.59 29.02 11.96 9.07 6.52
I & HEINER 24222 37.92 (10.95) 161.53 43.74 EV/EBIT 43.59 31.03 13.09 9.77 6.88
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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