ATRE | FRKF

Yo i

‘ TF SECURITIES

=IgEgeiR (600905 )

BESE, BFEEHRRT

B ATEF 2024 F=FR, RIZZEATLIEW 217.60 1275, B
PEIEI< 12.81%; LIRS FUIE 50.93 1278, RELTFEE 6.31%, B=FF
NEILIMEW 67.011Z27T, RIS 19.97%; LI TR FIE 10.55 27T,
EELIE 14.69%.,

RPF:
MNARTTHLEEER, R=FERLLEE 38%

B=FERE X BEYF BN 433 /N\BY, BEGIEES 5 \BT; APHESE
YaFIER/NET F9 333 B, [EILL TFE 26 /NB . EINFFANAR =, B=FEN
Bl ABE 164.87 {ZFEAS, EIEK 38.05%., b, X 91.78 12F
EARS, B 24.08%; APAEE 67.75 {ZTF BT, BEECIEE 62.74%; 7KEE
364 {ZTEAS, BEIEK 0.83%; MIZiEEE 1.70 ZTFEAE, BEHEK
672.73%.

‘RN @Y, EFIXRELRERS 1.90ct

B=FENTALMEW 67.01 1275, BELLIBK 19.97%, KTFBEEE, =k
RNE) ERBNEN TT. WA, BEFAE, EREIARRT
BEERAEMN, B=FERARFWHARLIEK 15.73% % 34.51 27T,
BAXE, ADBRSSEENTN485%, FIRE 1.8%ct, AT HAE
BRENE TG, B EEHARAER 22.24%, FEEL R 3.6pct. BN
SREUBRFAFRDBIRASKHBERR, E=SEATSFER
21.10%, EIELHER 1.51pct; LA SFIIE 10.55 1270, RILLIE K 14.69%.

AFDEFRERE, MEERENSBRERT

BE 6 BXR, ABAZMBIHENBSER1T 2347.70 5FE, EPXE
551.14 5+ E. APHEE 1334.56 FTE. #H/KEEE 360 HTE. HI7fEAEE
102 FFE. F¥ENTFFIEKINZE/ZRENBRIE 144.12 FF R, H
XEEITE 20 5T E, R AKXAGELRBINE . o, AEIEEALE, #L
RRRIZ e seta e U B TR RS REMINE , HEBIZHIK 850 5 F
E. XE 400 FFE, BEZIREE 6 x66 5T EMFELERE 500 HFFE
Hj‘o

BRBY: TRIFI=FEVSERBEBR, TERFARN, Rt =
2024-2026 FIFRHEF)EH 72, 82, 91127t (BI{EN 78. 87. 97127T ),
JFRLPE 19, 17. 15 1%, #F “IN” TR,

RBEHER: BEREE NI, MG T8 KRR . 1T AR
&, TURSENE . ARFRMEF RN E

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2381218 2648547 3172424 3659892  41,691.53
HEER () 5378 11.23 19.78 15.37 1391
EBITDA(ET57T) 2206337 2279225 2777169 3190863  36,053.10
HEBATEFEEATT) 7,155.48 7,181.09 7,248.76 8,191.45 9,140.60
HEHER (1) 26.82 0.36 0.94 13.00 11.59
EPS(7T/A) 0.25 0.25 0.25 0.29 0.32
HEE(P/E) 19.12 19.05 18.87 16.70 14.97
mH%EE(P/B) 178 1.66 157 147 138
EEESID) 5.75 517 431 3.74 328
EV/EBITDA 11.91 11.41 1042 10.37 941
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 10,565.51 5,099.67 2,537.94 292791 3,335.32 B A 23,812.18 2648547 3172424  36,598.92  41,691.53
MWERREMEWE  27,007.30  36,717.96  36,087.09  43,83850  42576.05 Bl A 990620  11,88524  14,653.04  17,36572  20,196.29
FRAT KR 3,359.46 3,810.30 5,843.18 6,562.19 8,987.25 Bl e RN 170.44 200.29 246.20 284.03 323.56
= 222.20 352.94 216.96 494.66 368.82 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 1,649.26 1,492.31 2,181.68 1,677.33 2271.04 B 1,391.30 1,940.07 2,220.70 2,561.92 2918.41
B 42,803.73 4747319 46,866.85 5550060 57,53847  FAKREMA 14.33 17.23 20.64 2381 27.13
KHEBRRAIG B 16,480.51  17,399.60  17,899.60  18,399.60  18,899.60 45522 3,986.79 3,954.82 4,439.85 4,996.49 570534
EERr= 136,734.60 160,37541 189,381.15 219,672.91 249,736.28 A /ASFRMERK (761.02) (552.71) (943.19) (943.19) (862.13)
"wEITRE 3549127  52,988.23 6179294  67,07576 7024546 RRMET 3551 9.40 0.00 0.00 0.00
TR &= 4,970.49 5396.57 5567.37 5,716.86 5,845.05 BB RKER 1,347.24 715.06 500.00 600.00 600.00
Hity 2564658 2807456  27,59882  27,123.09  26,647.35 Hitg (1,495.57) (674.87) 0.00 0.00 (0.00)
ERF=AI 219,323.44 264,23437 302,239.88 337,98822 371,373.74 BV FiE 9,216.95 8,990.94 9,700.62  11,023.75  12,258.68
Br=git 262,127.16 311,707.56 349,106.72 393,488.81 428,912.21 SN2 ON 85.11 140.48 140.48 122.02 13432
FIERMER 4,339.73 59151  13224.09  47,17443  56,204.62 SN2 23279 113.83 113.83 153.48 127.05
MATERRMNGWR 2491638 2646523 3851006 4042347  53,620.06 F 38 =& 9,069.26 9,017.59 9,727.27  10,992.29  12,265.96
Hits 17,83023 1946468 2497016  19908.64  26,855.39 FriSHe 686.36 747.64 778.18 879.38 981.28
R ah afREL 47,086.35  46,521.42  76,704.31 107,506.55 136,680.07 #FE 8,382.90 8,269.95 8,949.09  10,11290  11,284.69
KEER 99,456.43  133,670.43 135016.29 14151045 139,850.49 DERRIRES 1,227.43 1,088.87 1,700.33 1,921.45 2,144.09
R RS 6,634.78 5,082.02 5,082.02 5,082.02 5,082.02 13 EFEATEHRE 7,155.48 7,181.09 7,248.76 8,191.45 9,140.60
Hift 20,921.79  30,729.34  30,779.34  30,829.34  30,879.34 BiRKES (7T) 0.25 0.25 0.25 0.29 032
Jemanataat 127,013.01 169,481.79 170,877.66 177,421.82 175811.85
mEET 174,167.87 216,222.62 247,581.97 284,928.37 312,491.92
DEBRIRIN R 1090817 1295554  14,137.58  15469.97  16,954.92 EEMELER 2022 2023 2024E 2025E 2026E
B 2861953 2862296 2862073 2862073  28620.73 mikgsh
BN 2360170 2378806 2378806 2378806 2378806 EN 53.78% 11.23% 19.78% 15.37% 13.91%
ERTFU R 2478007 2977950 3481872 4049890  46,829.47 BAlFE 35.86% -2.45% 7.89% 13.64% 11.20%
Eift 49.81 338.88 159.66 182.78 227.11 HEFEAEEFE 26.82% 0.36% 0.94% 13.00% 11.59%
BERMEET 87,959.29  95484.94 101,524.75 108,560.45 116,420.28 IKFBES
REMRESEREIT  262,127.16  311,707.56 349,106.72 393,488.81 42891221 ESIES 58.40% 55.13% 53.81% 52.55% 51.56%
bl 30.05% 27.11% 22.85% 22.38% 21.92%
ROE 9.29% 8.70% 8.29% 8.80% 9.19%
ROIC 8.73% 6.66% 5.98% 6.14% 5.76%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 8,382.90 8,269.95 7,248.76 8,191.45 9,140.60 il 66.44% 69.37% 70.92% 72.41% 72.86%
HrIRHEHE 7,877.13 9,629.03 1244484 1470200  17,064.82 HRRER 129.79% 155.33% 162.48% 188.93% 182.25%
W55 #: R 4,065.19 4,024.43 4,439.85 4,996.49 5,705.34 st 091 1.02 0.61 052 0.42
RBIRE (1,347.24) (715.06) (500.00) (600.00) (600.00) IREELER 0.90 1.01 061 051 042
S| (4,980.24) 274091  15351.25 (11,416.14)  18,488.61 Eizgkh
He 287316  (9,532.04) 1,700.33 1,921.45 2,144.09 Il SINESEE 2 1.04 0.83 0.87 0.92 0.96
SEEIRSR 16,870.90  14,417.23  40,685.02  17,79525  51,943.46 FRERE 134.85 92.10 111.33 102.86 96.57
BAZH 3845953 4233291  50,376.08  50,376.08  50,376.08 SRR 0.10 0.09 0.10 0.10 0.10
KEIZ R 2,278.82 919.09 500.00 500.00 500.00 SRR (573)
Hits (70,528.81)  (84,257.34) (100,852.16) (100,752.16) (100,752.16)  ZBRUIES 0.25 0.25 0.25 0.29 0.32
B R EINER (29,790.47) (41,005.34) (49,976.08) (49,876.08) (49,876.08) BREAZENER 0.59 0.50 142 0.62 1.81
IR 24,690.26 2473353 963861 3554801 1,764.88 BRSR~ 2.69 2.88 3.05 325 348
AR (1,857.98)  (1,753.61)  (2,909.28)  (3,077.21)  (3,424.85) fEEHEE
Hift (12,559.00)  (1,991.76) 0.00 0.00 (0.00) HEE 19.12 19.05 18.87 16.70 14.97
EREMER 10,273.28  20,988.17 6,729.33  32,470.80  (1,659.97) mER 1.78 1.66 157 1.47 1.38
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.91 11.41 10.42 10.37 9.41
I & HEINER (2,646.28)  (5,599.94)  (2,561.73) 389.97 407.41 EV/EBIT 18.49 19.72 18.88 19.22 17.86
BRSRR: ABAE, RRUESHR T
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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