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FEA/W (600028)

Q3 W ERZHIN ERID TR, AEBE

FEA W 202403 WSRO ERID TG

2024 Q3 NEIEWMINIX 7904 27T, EEE-9.8% ; JAREFE A 85.44 127T,
Et-52.15%, TEEREREZE Q3 BN RBRRIETE, ABEFKRZEL XE
Y, LURAWFRERN TSN .

LiFER . RRS~EENNERK, BAEIEE

RS- EBMIIER : 202403 HSSHEFE 1.28 {218, E+1.7%; H
hRHAFEEL-02%, RASFEBL+4.7%, RASFEBEEFIN
¥ ( SFMN R 2I5E+0.3%, RASFEIEER+3.1% )o

BEAEE: ARHALINMBERSFFRENBERT, RRKEANBE-4%,
FEEDELL+16.6%, FAVAARTEILRARF L AEEH .

Lim TAVFBERFR, KHPEIRERR, HRURRIFEAE

202403 ¥ HAN T2 0.64 120, FEE-4.7%, TR RSEEEI1X 0.39 120,
[ELE-5.2% o) SIH= =R LE-0.4% M= R LE-14.2% . BHF- =@ EE+2.8% ,
LHOTEESE LNG ERER R Zig T E3RE R

AR L IRAE, 202403 BOMBEMAFE-03 X£/MBHNE (E-24
EZe/MBHHE ), TERFIRRUR EFREZ M. 1 TRAFIEIRL
HS5HE (ELERETE).

BAMNES®RETFHR: EMRM 2024/2025/2026 F %5 E A
647/708/812 1275, MATF LR IHFT KBRS, HERN D 558
540/580/687 12, 79 PE 989 14.5/13.5/11.4 &, RIRIREER 70%, A K
DTS FRIRLT 79 4.8%/5.2%/6.1%, H BRI WERZRII R 9 7.7%/8.2%/9.7%,
HuRF “SIN FR.

REERR: ZFRREREMFRTE, AN SECHN AR BTEAI XK ;
RRHTIN B 7= A R FRERRIXUBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 331816800 3212,21500 3,217,033.32 319290557 3302,102.94
HEER () 21.06 (3.19) 015 (0.75) 342
EBITDA(EG7T) 23994100 21237200 21045688 21607650 22946740
HEBATEFEEATT) 6630200 6046300 5402212 5796795  68729.02
B ®Y) (6.89) (8.81) (10.65) 7.30 18.56
EPS(7T/A) 0.54 0.50 0.44 048 0.56
HERZE(P/E) 11.82 12.96 14.51 1352 11.40
mH%EE(P/B) 1.00 097 0.94 0.92 0.90
EEESID) 024 024 0.24 0.25 0.24
EV/EBITDA 2.02 3.25 348 2.97 2.76

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 29 H
BRITR
Tk eyl sl ) AN
6 NBIEK SEN (TR )
HEME 6.44 7T
Birthi& 7T
BEEHE
A BRSRAERE) 97,362.41
B A BREABE TR 94,971.97
A BRETH{EERTT) 627,013.92
B A BRTE{E(B A7) 611,619.49
BSEF(TT) 6.73
BFERIRE(%) 53.45
—FR&RE/&K((GT) 7.64/5.15
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 paxtil

SAC HIEBTRS: S1110524090002
jlangmeidan@tfzg.com
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BRSKR: RIREE

XS

1 (PEAK-EERIE WSESIE
AEETE, EERECWTEAFS)
2024-08-26

2 (FEAL-ZRSTFQ1 IEFE 183
12, ASRBEHBIRER) 2024-04-29

3 (PEAW-FRAITHRS 2023 iR
SR, WERTETREE, SLIRSEBTREA )
2024-03-25

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 145,052.00 164,960.00 160,851.67 255432.45 264,168.24 B 3,318,168.00 3,212,215.00 3,217,033.32 3,192,905.57 3,302,102.94
MUWERR AR 46,364.00 4865200 4650652  47,93831 4973654 Bl A 2,819,363.00 2,709,656.00 2,726,242.72 2,707,488.14 2,796,220.77
FRAT KR 7,956.00 5,067.00 8,035.72 4,976.86 846218 SNz =5 il 263,991.00 272921.00 270,23080 266,607.62 274,074.54
= 24424100 250,898.00 24727191 24747095 26348614  {HEER 58567.00 61,6400 5951512  58430.17  59,437.85
Hits 7952700 6485800 7378598 7168328 7271250 B 57,20800 5966400 5790660 5172507 4953154
B 523,140.00 534,435.00 53645180 627,501.85 658,565.59 WERER 12,77300  13969.00 1335069 1325056 1304331
KEIRAUE R 233,941.00 234,608.00 234,608.00 234,608.00 234,608.00  W5EM 9,974.00 9,922.00 9,922.00 9,922.00 9,922.00
EERr= 630,758.00 690,957.00 607,913.62 51487024 42182686  ArIE/ASRRMERE (10925000  (8529.00)  (7,757.00)  (7,757.00)  (6,757.00)
mETRE 196,045.00 180,250.00 280,250.00 380,250.00  480,250.00 NRMETERER (1,715.00) 467.00 (3.00) 0.00 0.00
TR &= 120,694.00 138,181.00 124,362.90 110,544.80  96,726.70 BB RKER 14,462.00 5,811.00 5,811.00 5,811.00 5,811.00
Eifth 244,062.00 24824300 244,866.53 24171518 239,661.97 Hitb (1,944.00) 426.00 0.00 0.00 0.00
ERF=AI 1,425,500.00 1,492,239.00 1,492,001.05 1,481,988.22 1,473,073.53 BV FiE 96,414.00  86,744.00  77,916.40  83,536.02  98,926.92
Br=git 1,948,640.00 2,026,674.00 2,028,452.86 1,985,672.18 2,088,168.63 SN2 ON 2,960.00 1,970.00 1,970.00 1,970.00 1,970.00
FIERMER 21,313.00  59,81500  79,628.76 7962876  79,628.76 SN2 4,859.00 2,598.00 2,598.00 2,598.00 2,598.00
MATERE MW 269,424.00 259,00000 272,658.66 25534257 28996287 F 38 =& 94,515.00  86,116.00  77,288.40  82,908.02  98,298.92
Hits 251,204.00 201,022.00 379,769.73 34091642 384,167.58  FiSHL 18,757.00  16,070.00  14,70412 1575252  18,676.80
R ah afREL 541,941.00 519,837.00 732,057.15 675,887.76 753,759.21 ERE 75,758.00  70,046.00  62,584.28  67,15549  79,622.13
KEER 94,964.00 179,347.00  50,339.51  50,339.51  50,339.51 DERRIRES 9,456.00 9,583.00 8,562.16 9,187.55  10,893.11
R RS 12,997.00 851300  21,386.33  14,29878  14,732.70 AE FEATEFE 66,302.00  60,463.00 54,02212 57,967.95  68,729.02
Hift 236,141.00 233,083.00 236,389.33 23520444 234,892.26 BiRKES (7T) 0.54 0.50 0.44 0.48 0.56
E3 k=1 344,102.00 420,943.00 308,115.18 299,842.74 299,964.48
mEET 1,011,487.00 1,068,019.00 1,040,172.34 975,730.49 1,053,723.69
DEBRIRIN R 151,576.00 152,861.00 15551517 158,363.20 161,739.93  EEMsEHR 2022 2023 2024E 2025E 2026E
B 119,896.00 119,349.00 121,699.82 121,699.82 121,699.82  BEZiK&EH
BN 118,875.00 117,273.00 126,299.00 126,299.00 126,299.00  EnLUZA 21.06% -3.19% 0.15% -0.75% 3.42%
BFKE 540,921.00 563,515.00 580,261.20 598,230.56 619,535.72 BAALE -14.23% -10.03% -10.18% 7.21% 18.42%
Hity 5,885.00 5,657.00 4,505.33 5349.11 5,170.48 HEFEATEFE -6.89% -8.81% -10.65% 7.30% 18.56%
BERMEET 937,153.00 958,655.00 988,280.52 1,009,941.69 1,034,444.95 IKFBES
R EMRESEREET 1,948,640.00 2,026,674.00 2,028,452.86 1,985,672.18 2,088,168.63 ESIES 15.03% 15.65% 15.26% 15.20% 15.32%
bl 2.00% 1.88% 1.68% 1.82% 2.08%
ROE 8.44% 7.50% 6.49% 6.81% 7.88%
ROIC 14.15% 10.53% 8.57% 9.68% 12.43%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 7575800  70,046.00 5402212  57,967.95  68729.02 il 51.91% 52.70% 51.28% 49.14% 50.46%
HrIRHEHE 96,146.00  88,512.00 106,861.48 106,861.48 106,861.48 HRRER 5.02% 11.81% 3.15% -6.59% -7.82%
A5 22 10,503.00  11,241.00 9,922.00 9,922.00 9,922.00 MELER 0.78 0.83 0.73 0.93 0.87
RBIRE (14462000  (5811.00) (5811.00)  (5811.00)  (5,811.00) IREELER 042 0.44 0.40 0.56 0.52
S| (152,646.00) (24,985.00) 5552839 (54,672.09)  63,349.00 Eizgkh
He 100,970.00  22,472.00 8,559.16 9,187.55  10,893.11 Il SINESEE 2 81.70 67.61 67.61 67.61 67.61
SEEIRSR 116,269.00 161,475.00 229,082.15 123,455.89 253,943.61 FRERE 14.69 12.98 12.92 1291 12.93
BAZH 195,997.00 154,136.00 107,36257 101,855.70 100,984.91 SRR 1.73 162 1.59 1.59 1.62
KHIR R 24,762.00 667.00 668.90 670.81 672.72 SRR (573)
Hitg (315,769.00) (310,668.00) (212,214.47) (196,715.51) (195,846.63) =t 0.54 0.50 0.44 0.48 0.56
B & EMET (95,010.00) (155,865.00) (104,183.00) (94,189.00) (94,189.00) BREENER 0.96 1.33 1.88 1.01 2.09
A 34137.00  76,092.00 (96,048.72) 11077553 (95,899.95) BIEE 6.46 6.62 6.84 7.00 717
B (41,328.19) (44,097.20) (32,958.76) (45494.33) (55,118.86) fEEHEE
Hift (32,507.81)  (9,262.80) 0.00 32.69 0.00 HEE 11.82 12.96 14.51 13.52 11.40
ERFINESR (39,699.00)  22,732.00 (129,007.49)  65313.89 (151,018.82) mEE 1.00 0.97 0.94 0.92 0.90
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.02 325 3.48 297 276
I & HEINER (18,440.00)  28,342.00  (4,108.33)  94,580.78 8,735.79 EV/EBIT 3.36 557 7.07 5.88 517
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

o HTImAEA

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 —
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= 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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