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THLEE (002293)

ISR [EEE, IASLL

AT R 24 FHM 25 F—FR

25Q1 WA 1112, BIEb+1%; 13E%2FE 1.1 12, BEb+26%; 0AEITEE
FiE 1.1 12, EEb+22%;

2404 W 14 12, [EEE-13%; 1AEF)E 1.7 2, EEH+10%; 03EITEE
FiE 1.6 12, BEEL+28%;

24 FWN 46 12, [ELEL-14%; FAREFE 4.3 12, ELL-24%; 03ETEE
FiE 4.0 12, ELL-22%,

24 FRNB P RBIRHBRRUNREEREER (Bl 812, @EH-22%,
RS 0312 ). 25Q1 EWHIE, it5 24 FREKFHHMNE R KR
HREHEX.

B, AFHHE 10 RIREIMESOF 4 75 (BF ), INLFEST, 24 &F
EIRE R 115%, Itt4h, 25 EFEIE 10 RIREAMESTIFRET 2 T (&
i) o

BENESE, EFEEURET

25Q1 EFIZE 46%, FELb+2.4pct, IIEEFIZER 10%, ELL+2.1pct, EFIFIE
FrEshFEEE,

24 FEFZF 48%, [EILL+0.7pct, HEZEH 1227T, FE-8%, EEZEMA3
1275, Bt-5%, BREHISE, ITEMNREZKE, HESFIER o%ELY
-1.3pct, FEESSERRERSK ( BBUAKIRSK 4628 7). B 4MTH
Ewmax,

omhim. D24 ELREEW 19 2, BEEL-12%, GEb 41%, EFIER52%, E
tt+2.4pct; @ZEE 812, REEL-22%, Gtk 18%, FEFIZE 28%, [ELL-5.8pct,
Lexington THERIEIRK{E 195 57T,

PEE: VLT 32 2, BE-14%, EFIZR 46%, ELL+0.6pct; QEHE 4
12, Et-1%, EFZE68%, EEL+03pct, B E 411K, EF 76 R, [EXK
98 AT, EEL-20%, FrA 12 NBLALEIEEREL-13%; @I 14 12,
ELb-19%, EFIZ 49%, FEEb+1.4pct, INEE 2227 R, %8 168 R ; D&
L+ 14 12, Etb-14%, &SEE 30%, EFIZE 53%, EEC+1.1pct, HPRIER
251691270, ELb-33%, 1B 14%, [ElEb+3pct.

24 FEEERXE 185X, RA-7X, EFEBEHRET
BAREBFFN, &F TN TR

HTF 24 10 2501 T, FHAEE 25-26 FBF TN FH1L 27 EBFITR
MW, ¥Rt 25-27 FFREFE R 5.3, 6.1, 6.9127T (25-26 FHHE A 4.4,
4.7127% );

EPS 9 0.6. 0.7. 0.8 7C ( 25-26 FF@i{EH 0.5, 0.6 TT)
PE J9 14x. 12x LAKZ 11x,

RS : HEER, RERNEEE . miERFIRIFEXM .

SR RIRS
20255 04 B 28 H
BETER
T LHEORR IR EE R 4
6 MR FER SEN (4EEF )
EEIE 8.97 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 834.09
B A BRIREREFR) 826.61
A BRETH{EERTT) 7,481.81
B ARKRHEBEATT 7,414.67
BRFE™(T) 5.16
EFERER %) 27.96
—FRHEE/&ECT) 9.21/6.12
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BELEE SFIR300
17% 7
10% 1
3% 4
-4% 1
-11% A
-18% 1
-25% 1
-32% T T
2024-04 2024-08 2024-12
BRSOE. RS
EP St
1 (BEREE-ZIRIE K HIRFIMER
EIREINNEED ) 2024-11-12
2 (BT -FFRETE PEIKLLA

PEL) 2024-08-27
3 ( BFEEFE-SIRAIEWSIEHIAE,
FEERGWIN)  2023-11-02
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TF SECURITIES

W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023
531529
003
1,071.64
57244
(0.19)
069
13.07
1.77
141
508

2024 2025E 2026E 2027E
455024 474161 493602 5192.69
(14.22) 4.00 410 520
82853 704.70 772.25 859.38
43285 534.42 606.13 692.26
(24.39) 2347 1342 14.21
052 0.64 073 083
17.29 14.00 12.34 1081
1.79 1.74 163 152
1.64 158 152 144
531 8.01 5.89 596

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,122.45 1,142.58 935.15 2,071.88 1,357.55 Bl A 5,315.29 4,559.24 4,741.61 4,936.02 5,192.69
RIWTER YRR RTR 463.54 335.63 571.16 83.55 605.20 Bl A 2,802.89 2,370.30 2,370.80 2,468.01 251845
FRAT KR 80.73 53.43 81.85 58.18 84.87 Bl e RN 50.26 32.93 47.42 49.36 51.93
= 1,344.16 1,086.62 1,376.01 1,197.03 1,420.89 HEZRA 1,312.67 1,202.86 1,280.23 1,332.72 1,402.03
Eift 251.49 704.32 745.13 780.21 795.94 BIEEA 316.13 300.20 355.62 370.20 389.45
B 4,262.37 3,322.58 3,709.29 4,190.85 426446  THEER 111.48 99.39 170.70 157.95 145.40
KERRAUR &R 1.80 161 1.61 161 161 45522 (22.66) (21.16) (3.09) (20.76) (31.96)
Eih=yad 898.83 893.82 1,059.33 1,159.98 1,208.71 BN RRERE (156.03) (94.82) (94.50) (115.12) (71.48)
mETRE 273.16 493.80 33228 247.37 178.42 NRMETERER (4.04) (0.59) (1.00) (2.00) (4.00)
TR &= 308.57 380.64 357.98 335.32 312.66 BB RKER 16.97 10.67 15.68 14.44 13.60
Eifth 1,059.49 1,002.67 1,027.94 976.60 974.91 Hitb 225.99 169.30 (29.36) (24.88) (19.19)
ERF=AI 2,541.85 2,772.54 2,779.13 2,720.88 2,676.32 BV FiE 661.63 490.17 629.11 706.09 798.47
B git 6,804.22 6,166.02 6,512.06 6,943.24 6,982.79 SN2 ON 19.54 14.92 17.61 17.36 16.63
FIERMER 260.77 250.22 150.00 100.00 50.00 SN2 7.54 27.74 19.64 18.31 21.90
JVARE=Z)SIVANEL SN 692.15 700.06 55277 786.80 605.54 F 38 =& 673.63 477.35 627.08 705.14 793.20
Hits 1,218.55 719.87 947.02 950.71 897.85 FriSHe 102.72 46.97 81.76 96.67 96.73
W ah afRELt 2,171.47 1,670.14 1,649.79 1,837.51 155339  %FiE 570.90 430.38 545.32 608.47 696.47
KHEAER 0.00 86.05 170.00 170.00 170.00 DEIBSIRIRE (1.54) (2.47) 10.91 235 421
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 572.44 432.85 534.42 606.13 692.26
Hift 374.09 204.71 357.45 312.08 291.42 BiRKES (7T) 0.69 052 0.64 0.73 0.83
E3 k=1 374.09 290.76 527.45 482.08 461.42
mEET 2,545.56 1,960.90 2,177.24 2,319.59 2,014.81
DEBE RN 24.32 19.79 30.70 33.09 37.44 FEMSLE 2023 2024 2025E 2026E 2027E
B 834.72 830.98 834.09 834.09 834.09 23.N::7a]
BERR 758.09 740.61 74061 740.61 740.61 ST oN 0.03% -14.22% 4.00% 4.10% 5.20%
BFKE 331452 3,264.41 3,470.03 3,756.47 4,096.45 BAALE -1.59% -25.91% 28.34% 12.24% 13.08%
Hity (672.99) (650.67) (740.61) (740.61) (740.61) FETFBATEFIE -0.19% -24.39% 23.47% 13.42% 14.21%
BERMEEET 4,258.66 4,205.12 4,334.82 4,623.65 4,967.98 IKFBES
RRFRRIERS T 6,804.22 6,166.02 6,512.06 6,943.24 6,982.79 EAE 47.27% 48.01% 50.00% 50.00% 51.50%
bl 10.77% 9.49% 11.27% 12.28% 13.33%
ROE 13.52% 10.34% 12.42% 13.20% 14.04%
ROIC 28.89% 22.02% 25.89% 24.00% 40.61%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 570.90 430.38 534.42 606.13 692.26 il 37.41% 31.80% 33.43% 33.41% 28.85%
HrIRHEHE 12342 123.99 78.68 86.92 92.87 HRRER -31.13% -17.96% -9.07% -33.14% -19.26%
155 # M (23.96) (24.52) (3.09) (20.76) (31.96) EnteER 1.96 2.03 226 2.30 277
RBIRE (16.97) (10.67) (15.68) (14.44) (13.60) IREELER 134 138 143 165 1.86
S| (51.62) (173.32) (405.42) 851.02 (952.29) Eizgkh
He 333.79 501.19 9.91 0.35 021 Il SINESEE 2 10.10 11.41 10.46 15.08 15.08
LEENER 935.56 847.05 198.81 1,509.21 (212.51) FEREEER 357 3.75 3.85 3.84 397
BAZH 293.23 527.69 40.00 12537 70.67 SRR 0.77 0.70 0.75 0.73 0.75
KEIZ R 0.05 (0.19) 0.00 0.00 0.00 SRR (57T)
Hift 25071  (1,513.71) (187.96) (196.81) (113.58) (=3l 0.69 052 0.64 0.73 0.83
®R&EEMET 543.99 (986.22) (147.96) (71.44) (42.91) BREENER 1.12 1.02 0.24 1.81 -0.25
IR 796.60 387.53 541.79 539.63 400.90 BRSR~ 5.08 5.02 5.16 5.50 591
RN R 2263 12.40 (76.11) 28.39 39.58 HEKE
Hift (1,414.08)  (1,216.46) (723.95) (869.06) (899.39) HEE 13.07 17.29 14.00 12.34 10.81
EREMER (594.85) (816.52) (258.27) (301.04) (458.91) mER 1.77 1.79 174 1.63 152
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.08 531 8.01 5.89 5.96
I & SR 884.70 (955.69) (207.43) 1,136.73 (714.33) EV/EBIT 543 5.80 9.01 6.64 6.68

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 3



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

oHTImAEA

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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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 S8
= B0 LiE w=II
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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