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H=iX (600710)

24Q2 FEEFI+19%, ZHMMHBIESIEZRSERE

24H1 RAEFFIER LK 12%.

24H1 5 559 127tlyoy—13.3%, I3&%%) 5.7 {27t/lyoy+12.1%,
EFREF 4.9 1Z27Tlyoy+15.7% . EWEREEE S KM EEE AT
B.24H1 HHORE 64.2 {2 T/yoy+8% ,i## 0 38.7 1237t/ yoy+3%,
H 0 25.4 {Z5&5tlyoy+16% .

24Q2 A FRERILIEK 19%.

24 8 Q2 EW 322 {2 7tlyoy—3.9% , 1A %F] 3.05 127T/yoy+19%, 1
JFIFEEF) 2.62 127Tlyoy+25% . IFLE 24Q1 B yoy—-23%E W BENERA
EWE,

24H1 fRAAHIE SMIEIRREA SR

1) ftRzsE . EUW 413 127t/yoy—18.6%, FEFIZ 2.09%/yoy+0.3pct,
EMIMNE FRKREmEREE, AFRFEMRLSHBAREK. B
FHEOREBRF . FESR. Feh SIS, HEHTBRR., REHO.
WEREE . EEHRISHIEN. AR RENELHTRENHB, 2
ARARS; ABEPNESETE, PRHOXNKER, SURREE.

2) FolvE. EU 145 127T/yoy+6.25%, EFIZR 18.73%/yoy+2.74pct,
Hrh, OKXKRERE W 25 1275T/yoy-27.45% , FEFI = 19.66%/yoy
+5.41pct. ERRRIARTR .. T2 RSZOSS, BT —F—i8
BINFTHEBITIH. QEHFISEK 61 1Z27t/yoy+33.45%, EFIE
18.44%/yoy+1.44pct., HPMRFIEShELSERIEESSEE,
W 36.45 127t/yoy+87.4%, FiBEEN 3.79 127T/yoy+94.6% ; HitiER
31 f#/yoy+94%, FTRATAE 14 #/yoy+56%; FEFITER 82 %, 45 HE
HAZ 2028 &, MEBERIM. TR, HAEA, FEEHE . OKBEEE K 40
{27Tlyoy+4%, FEFZE 22.85%/yoy+2.76pct,

RBEEW: NERERKAIRES P, AN+ NI, Sl
SREFDXKGEESD, FEBREEINT; ARFENERASINEEZRF
=, BHREBIINNIGARE; EMRERER, KERSKRBRIN, 24~26
FEFUEPIWHINETIFFREFF40% . EFEMFREE, T
8 24~25 FRFIW, FHE 26 FRAFN, it 24~26 FEW
1117/1179/1242 1275 (24~25 FRi{E 1689/1920 127t ), 1AEEF|
i@ 11.2/12.3/13.3 127t (24~25 FRi{EN 12/15127T ), 8 B 19 AW
MXIRL PE /9 9.6/8.7/8.0 &, ##F “EN” ¥,

RBERR: ZMEFRRNG, B HRPEXKE, BRI, TRRK,
NGEIAMKIEINIXES, FAREEXK

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 14114458 12298081 111,717.60 117,85522  124.201.31
HEER () (16.33) (12.87) (9.16) 549 5.38
EBITDA(EG7T) 537531 491634 5,252.68 5,545.63 5,873.03
HEBATEFEEATT) 915.85 1,029.67 1,115.17 1,230.72 1,331.41
B ®Y) 19.40 12.43 8.30 10.36 8.18
EPS(TT/B%) 070 0.79 0.85 0.94 1.02
HRE(P/E) 11.69 10.39 9.60 8.70 8.04
MIEE((P/B) 171 155 143 1.30 1.19
EEESID) 0.08 0.09 0.10 0.09 0.09
EV/EBITDA 049 1.01 0.99 0.44 0.38

BRSRIR: wind, RKUESHERT

IES RS

2024 08 B 20 H
BRITR
Tk BREE/ES
6 NBIEK SEN (TR )
HETME 8.19 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,306.75
B A BREABE TR 1,306.75
A BRETH{EERTT) 10,702.28
B A BRT{E(B A TT) 10,702.28
BSEF(TT) 5.34
B RIERER %) 76.22
—FR&RE/&K((GT) 9.17/6.37
E&
TE S
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BRSER: RREE

GEP S A=

1 (BEIR-NEETHARINRES,
WESEEHRE L) 2024-01-12

2 (HEEA-SR AT 2303 ELMARS
FiE 3.83 {Z7TREILL+14.80%, S
MWL) 2023-10-26

3 (PSR -FEIR AT 23H1 LA
% 5.12 Z[E1E 130, BRI EEAE
BAEEFEIME) 2023-08-19
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 12,640.38  11,700.04  14,32538  18,746.02  20,409.67 BN 141,14458 122,980.81 111,717.60 117,855.22 124,201.31
N7 ZE R R RIS ER 8,049.90 8,983.46 443737 1054826 542357 [R5 134,284.51 115984.15 104,006.90 109,562.92 115,278.63
FRAS KSR 10,447.55 8,023.74 6,020.03 9,982.78 6,938.00 BAlie RN 136.08 184.90 167.97 177.19 186.74
7 963590  10,494.36 408925  12,506.97 5,371.00 HEZEA 1,580.78 1,773.28 1,666.73 1,793.66 1,927.50
Hity 2,794.98 2114.71 2,867.39 2977.04 2,774.37 BEEEA 833.77 955.41 923.76 1,009.87 1,101.51
mENBEAT 43,568.72  41,316.31  31,739.41  54,761.06  40,916.61 &2 462.42 496.56 506.94 570.14 638.10
KHEARAS &R 780.64 838.70 838.70 838.70 838.70 55 A 73.41 127.47 84.65 30.27 (20.01)
EE&Er= 5,460.48 5,103.18 4,546.12 3,984.06 342197 BRI NSAIRMEIRE (560.18) (126.40) (140.01) (100.00) (100.00)
ERETRE 13.75 9.72 9.24 8.77 8.34 NRMEZTES (0.84) 341 0.00 0.00 0.00
FRRF= 710.97 692.03 636.11 584.43 534.75 BRI ER 168.85 168.90 168.90 200.00 200.00
Hits 2,370.08 3,153.97 3,107.17 2,825.83 2,996.44 Hifth 482.33 (290.84) 0.00 0.00 0.00
EFmahBF=ALt 9,335.93 9,797.61 9,137.34 8,241.80 7,800.20 ElAE 3,683.45 3,703.97 4,389.54 4,811.17 5,188.84
BRIt 52,988.30  52,311.65 40,876.75  63,002.86  48,716.81 SN2 9N 125.84 263.60 263.60 263.60 263.60
ZHAMETR 2,336.48 2,979.46 3,000.00 3,000.00 3,000.00 B4 25.84 933 60.00 20.00 20.00
N{TEBRRATMER  14,14328  12,703.63 816520  15403.40 946734 F 8 2 & 3,783.46 3,958.24 4,593.13 5,054.77 5,432.44
Hifth 4,371.88 442823 1166619  24,636.62  13,853.90 Frisw 905.24 856.68 1,148.28 1,263.69 1,358.11
mEhAEAaTt 20,851.65  20,111.31  22,831.39  43,040.02  26,321.23 #FE 2,878.22 3,101.56 3,444.85 3,791.07 4,074.33
KHEAER 292.86 529.41 600.00 600.00 600.00 DEBS IR IR 1,962.37 2,071.88 2,329.68 2,560.36 2,742.92
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 915.85 1,029.67 1,115.17 1,230.72 1,331.41
Eift 1,774.86 2,083.46 2,322.95 2,060.43 2,155.61 BRI (75) 0.70 079 0.85 0.94 1.02
Emenatrait 2,067.73 2,612.86 2,922.95 2,660.43 2,755.61
mEET 39,596.52  39,134.30  25,754.34 4570045  29,076.85
DEBRTFNES 7,134.83 6,292.86 7,614.35 9,082.62  10,656.96 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,306.75 1,306.75 1,306.75 1,306.75 1,306.75 24:N:(72]
BARRR 1,177.85 1,178.66 1,178.66 1,178.66 1,178.66 BN -16.33% -12.87% -9.16% 5.49% 5.38%
BEKE 3,601.99 422862 4,861.19 5,566.96 6,331.15 EAlFE 15.46% 0.56% 18.51% 9.61% 7.85%
ity 170.36 170.45 161.46 167.42 166.44 HEFEATEFIE 19.40% 12.43% 8.30% 10.36% 8.18%
BER@AT 13,391.78  13,177.34 1512241  17,30241  19,639.97 ERBES
R EMBRESETSET 5298830  52,31165  40,876.75  63,002.86  48,716.81 EF=E 4.86% 5.69% 6.90% 7.04% 7.18%
FER 0.65% 0.84% 1.00% 1.04% 1.07%
ROE 14.64% 14.96% 14.85% 14.97% 14.82%
ROIC 51.12% 251.37% 130.99% 180.44% -12995.48%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 287822 3,101.56 1,115.17 1,230.72 1,331.41 BFRIRE 74.73% 74.81% 63.00% 72.54% 59.69%
HrIBHEE 619.70 551.18 498.48 504.20 504.20 BTRIRER -70.58% -55.92% -65.51% -83.30% -81.56%
5528 196.79 280.32 84.65 30.27 (20.01) mENtLER 1.16 1.16 1.39 1.27 1.55
RBIRK (168.85) (168.90) (168.90) (200.00) (200.00) EREILLER 091 0.88 1.21 0.98 1.35
EEEAETH 348041  (1,699.91) (17.25) 1,709.34  (1,343.73) Eizseh
HE (827.46) 715.90 2,329.68 2,560.36 274292 Il dl SINEEEE 16.28 14.44 16.65 15.73 15.55
LE TSR 6,178.80 2,780.15 3,841.83 5,834.88 3,014.78 FIRERE 14.95 12.22 15.32 14.20 13.89
BAXZH (585.62) (116.36) (354.50) 152.53 (203.19) BB 262 234 240 227 222
KEpRAR (12.10) 58.06 0.00 0.00 000 &R (57T)
Eift 243123 319.50 634.15 160.45 51061 =1l 0.70 079 0.85 0.94 1.02
® & AR 1,833.51 261.20 279.66 312.98 307.42 BREZUER 473 213 294 447 231
A (4,128.65) 1,015.42 3.63 (116.16) 78.22 BEEF 4.79 527 575 6.29 6.87
BRI (365.24) (43033)  (1,499.79)  (1,611.07)  (1,736.78) fE{ELER
EHift (179.11)  (4,218.24) 0.00 (0.00) 0.00 EES 11.69 10.39 9.60 8.70 8.04
&5 EMER (4,672.99)  (3,633.15)  (1,496.15)  (1,727.22)  (1,658.55) R 1.71 1.55 1.43 1.30 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.49 1.01 0.99 0.44 0.38
I & I INER 3,339.32 (591.80) 2,625.33 4,420.64 1,663.65 EV/EBIT 0.55 112 1.10 0.49 0.42
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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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
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X X E S50
= 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
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