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Ble#E (002335)

24Q2 WNIRIKSIBK, Al BE+JEsERARAH

S0

RNEVRT 24 FHEFR, EHFFRTLIWA 37.31127T, BELIEE 9.83%;
SCIAENSFIE 2.26 1278, BB 29.88%.

242 W NIREIRIEK, RRERERING, 24Q2 FRSFEHE

BFEERE, N 2402 LI 25.47 {270, ELLIE 33.6%; LIS
%AE 1521270, BHETIB 14.7%. b, EHEFEATEFNESHBEE
% 1.18 1270, MEIE, 1H24 IF3EHEFERILL BRI

LHFEARFERUSZFIEEELE, 1Dc+EZE BRI SEF Rz FEEFH

1) EEBEEWSSTIKA 5.67 1278, R 15.37%, EFIZRHIE; 2)
FARP OV S BIRSLIN 11.97 27T, BIECHIBE 7.02%, EBREFR=RE
%, 5, IDCIRBWANBEE T B 5.50%, FiEH O~ RREMRBANBLT
I8 8.55%; 3) WeeiRILB HIFFEERIBKAIBEE, WAL 1934 127T,
ELIB 21.98%, FBR=REZGIZEREATFE 7.07pct,

BEEXEINE, L¥FRTIEARKANTIELLIEK 23.33%, EEIMINE
HARATRE, RILL T 51.67%, HARFRREINLBZIRE, AR ATREFE
FIRFFERET, ENED,

REEHIFEHOTWERM 10 RE, BENR. B2, NKRHMEFHER
WEIRROBRGTE, SELK, KESRE. FBIHTERRRESE,

HENXITEE (BNESFERSERDMN ) RHENDRS. B, 25K
FERARI BN FRARFE R DNMBEEHEIS TRIEERK, BERER
EFEEINKIBIMRERAL SR, ARBRAKEFNRGEH —SR.

BrRBUSENTN .

SHIRE , EEM AIEXFUHERRIERRE, HiEHOMEAER AL
EitiRiE RNk —RIREIIE, S RAEHEROTIHESES
FRENzEEBEN, FEREREROEFXERR (K. §I1)
BEFEZa, RN, ARFERIVSHERELRRE, BE2NAF G
FEKIT TEEZNEG. NEREER “WFE” s, HhicEn
KRR T BRI E,

EEHAT ¥ FERRBEN 037 27T, RFEREL 081 27T, SEUE
HRsaREEE, BELL, FIEAT 2024 FAZEFEHEETR 7.27
1ZTT™RAZE 5.72 1273, 25. 26 F4ERF 8.66 1Z7T . 11.16 27T, HRF “IN”
SE4

RBERR: HREPOTWHBREEN. FERTIRESME . REH86e
IR S5 KRR R TEAE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,648.50 814096 1058325 1333489 1640192
) 16.09 4413 30.00 26.00 23.00
EBITDA(EG7T) 1,467.66 176144 1,443.04 1,603.01 1,887.85
HEBATEFEEATT) 248.36 507.55 572.22 866.22 1,115.59
B ®Y) (43.39) 104.36 12.74 51.38 28.79
EPS(7T/B%) 0.54 1.10 1.24 1.88 242
HRE(P/E) 36.67 17.94 1591 1051 8.16
MIEE((P/B) 245 2.07 1.88 159 1.33
EEESID) 161 112 0.86 0.68 0.56
EV/EBITDA 16.27 6.95 5.28 3.79 2.53

BRSRIR: wind, RKUESHERT

IESHARRE

20245 09 A 18 H
BRITR
Tk NG E/EMERR

I

6 MHIEH N (TR )
BRI 18.81 75
Birthi& 7T
BEEXHE
A BRBRAERE) 461.57
B A RBABELR) 400.83
A BRETH{EERTT) 8,682.12
B A BRTE{E(B A TT) 7,539.59
BE%EF(oT) 9.45
BFRIRER%) 61.10
—FRR=/&KGT) 33.00/16.66
E&
Rk s Paxs i
SAC FIHERLRS : S1110520040001
linhonghao@tfzg.com
ERE yax i

SAC HIER4RS . S1110517030002
tanghaiging@tfzg.com

FZ4g paxutil

SAC HIEBRS: S1110517090004
wangyihong@tfzg.com

FINETHE ST

SAC HIEP4RS . S1110520080009
sunxiaoya@tfzg.com

BN ES

R IFIR300
-3%

-10%

-17%

-24%

-31%

-38%

_45% + . . )
2023-09 2024-01 2024-05 2024-09

BRSER: RREE

XS

1 (ResiR-FiREER S 2FRE
HH, 8. HE. 2EFEE)
2024-04-28

2 (RlEBUE-FERSITEA EEHEE
NE, EES5XEUENE)
2023-08-31

3 (RIEHUE- A =IFIDC 3R, (it
BAEHEROFEEER, RHINEED
AR5 ) 2023-08-07
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 608.46 890.13 2,021.57 3,408.20 4,482 .36 Bl A 5,648.50 8,140.96  10583.25  13,334.89  16,401.92
N7 ZE R R RIS ER 2,165.92 2,845.61 3,621.93 452718 5,496.22 [R5 3,984.04 5,914.88 7,778.69 9,801.15  12,055.41
FRAS KSR 180.36 53.92 248.58 132.57 336.25 BAlie RN 24.48 34.57 4551 60.01 73.81
7 980.92 710.54 1,450.20 1,272.34 2,076.39 HEZEA 507.44 738.04 952.49 1,200.14 1,459.77
Hity 368.15 1,364.56 1,316.39 1,391.88 1,555.56 BEEEA 225.44 261.63 338.66 426.72 508.46
mENBEAT 4,303.80 5,864.77 8,658.68  10,732.17  13,946.78 &2 348.10 468.84 603.25 746.75 918.51
KHARRAR S 58 35.70 30.94 30.94 30.94 30.94 55 A 89.78 73.32 80.65 88.71 97.58
EE&Er= 2,933.03 2,795.82 2,513.23 2,216.13 1,905.03 BRI NSAIRMEIRE (173.23) (141.67) (140.00) (35.00) (30.00)
ERETRE 397.23 148.40 148.40 148.40 148.40 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 656.24 631.48 540.69 44991 359.12 BRI ER (0.35) (11.71) 5.00 5.00 5.00
Eift 1,517.05 2,152.84 1,714.76 1,793.89 1,902.42 Hity 267.15 225.08 0.00 0.00 0.00
EFmahBF=ALt 5,539.25 5,759.49 4,948.02 4,639.27 4,34591 ElAE 375.65 577.97 649.00 981.42 1,263.38
BRIt 9977.76  11,867.81 1360670 1537144  18,292.69 SRIZON 7.14 6.32 6.00 6.00 6.00
ZHAMETR 395.40 1.00 0.00 0.00 0.00 B4 65.47 9.18 8.00 8.00 8.00
IVARE=Z)S VAN E/ 2,787.37 3,734.96 4,908.03 5982.14 741276 F 8 2 & 317.32 575.12 647.00 979.42 1,261.38
Hifth 72324 478.44 1,028.10 887.43 1,287.72 Frisw 52.55 54.31 74.78 113.20 145.79
mEhAEAaTt 3,906.01 4,214.40 5936.13 6,869.57 8,700.49 #FE 264.77 520.80 572.22 866.22 1,115.59
KHEAER 1,298.06 825.51 600.00 500.00 400.00 DEBS IR IR 16.41 13.25 0.00 0.00 0.00
RIS 0.00 1,289.30 1,289.30 1,289.30 1,289.30 AR FELATEFE 248.36 507.55 572.22 866.22 1,115.59
Eift 562.18 798.04 837.95 879.84 923.84 SR (7T) 0.54 1.10 124 1.88 242
Emenatrait 1,860.24 2,912.86 2,727.25 2,669.15 2,613.14
mEET 6,062.30 7,358.09 8,663.38 953871  11,313.63
DEBRTFNES 205.88 108.02 108.02 108.02 108.02 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 461.57 46157 46157 46157 46157 24:N:(72]
BARRR 1,755.43 1,755.40 1,755.40 1,755.40 1,755.40 BN 16.09% 44.13% 30.00% 26.00% 23.00%
BEKE 1,491.76 1,976.23 2,548.46 3,414.67 4,530.26 EAlFE -22.10% 53.86% 12.29% 51.22% 28.73%
ity 0.82 20851 69.88 93.07 123.82 HEFEATEFIE -43.39% 104.36% 12.74% 51.38% 28.79%
BER@AT 3,915.47 4,509.72 4,943.32 5,832.73 6,979.07 ERBES
T RIS 9977.76  11,867.81  13,606.70 1537144  18,292.69 ESGIES 29.47% 27.34% 26.50% 26.50% 26.50%
FER 4.40% 6.23% 5.41% 6.50% 6.80%
ROE 6.70% 11.53% 11.83% 15.13% 16.24%
ROIC 8.08% 12.92% 16.72% 28.22% 44.73%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 264.77 520.80 572.22 866.22 1,115.59 BFRIRE 60.76% 62.00% 63.67% 62.05% 61.85%
HrIBHEE 441.92 500.36 473.38 477.88 481.88 BTRIRER 37.98% 31.34% -0.40% -26.60% -39.44%
55 %: R 94.28 83.04 80.65 88.71 97.58 mantbE=R 1.06 1.37 1.46 1.56 1.60
FEIRK (8.27) 11.71 (5.00) (5.00) (5.00) EEDELER 0.82 121 121 1.38 1.36
EERETH 552.48 (740.36) 570.84 196.47 (364.43) Eizseh
HE 249.64 1,026.15 0.00 0.00 0.00 Il dl SINEEEE 264 3.25 327 3.27 327
LE TSR 1,594.83 1,401.70 1,692.10 1,624.28 1,325.63 FIRERE 7.79 963 9.80 9.80 9.80
BAXZH 559.12 (171.99) 60.10 48.10 36.01 PR 0.58 075 0.83 0.92 097
KEpRAR 4.96 (4.76) 0.00 0.00 000  ERIEHR (5T)
Eift (977.28) (938.96) (99.99) (75.24) (93.65) =1l 0.54 1.10 124 1.88 242
B & ENER (413.20)  (1,115.70) (39.89) (27.14) (57.64) BREEUETR 3.46 3.04 3.67 352 2.87
A (817.39) 134.26 (382.14) (233.70) (224.58) BEEF 8.04 9.54 10.48 12.40 14.89
BRI (37.11) 152.26 (138.62) 23.19 30.75 fE{ELER
EHift (213.80) (273.93) 0.00 0.00 0.00 EES 36.67 17.94 15.91 1051 8.16
&5 EMER (1,068.30) 12.59 (520.76) (210.51) (193.83) R 2.45 2.07 1.88 1.59 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.27 6.95 5.28 3.79 253
I & HEIER 113.33 298.59 1,131.44 1,386.63 1,074.16 EV/EBIT 22.81 9.54 7.86 5.40 3.40
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.

KETERERH
E 331l 5 0E 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 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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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