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B BRSNS (002541)

Q3 BAZERE, EMNEHRLRENE

Q3 BirLZLERR, BENNERLRENS

24Q1-3 RitFgi1T8 L 219.26 {2, BEtb-4.34%, Q3 BEHEITER 757
{2, EL-3.74%, 2024Q1-3 N =829 325.07 A1, EECIEK 0.58%;
Q3 BErFT8H 11449 5, % 23Q3 BLLIEK 1.43% . iITBE FBEEERN
ML ER, 1T BT MAYSEPRIN T SLMERIE R, L PEREZLET)
o

BMENMNTHSZNM T, SEEINTEBEREEK
21Q3/22Q3/23Q3/24Q3 BEERNB AZENE 1 THANHEEREA
14/13/26/20 1o 24Q3 KiTRHFBE—NENEBEM BEINE , WSO
HHSEN L F HBEBEIEFEESR, 2403 ATAMFHTENREEEMNE
4436-6024 7o/, 1 2303 ATJITE 4909.98-7143.76 7o/ HIMNIE X BB
—E R (PN TR 13.22% )o 24Q3 REENMNMEEILL B 14%,
#ELL 2303 #2403 WM AEME, 10 1200 Jo/MEINT ZERITERE, T
24Q3 FIITEXNANITE/9 166.1 Bk, FELIEE 7.89%,

BB BIE RS, PRBEF A TDEENER

24Q3 BENT G A SF A TR BUF«N I 4525 B (#igl ), &
23Q3 [ILLiE 8675 BT, RELIED 65.7%. 23 FABAET “BRIHINE
MBRASREERR, E&7THHIKR REE 82E TIERISELEE.
RAT+KEFE ERNER/NBBREI SR RBASBITE
BRI R R B BENRE TIFuh, PREBRINEBTF ADE WL ilTR
OIRERIGRN, RFNEENSANBREERAATHE,

EFNEEVBRAD, 45 “EN” R

9 BIEMBERINKBEENE, MEBRIHEEMEEL, HIIAAEDIR
SINBER IRRIE N T EEZR RIERGERIRNER, BN=FEETNEET
HANSRETH, TIERKALYEMREN, ERINBFNEE LR
B4R EE, AT 24-26 F£XLWMFAEFE A 9.1, 105, 12.212,
TR PE #9105, 9.1, 7.91%, 4 “SIN” 4K,

RUBRHR R SRNFEL EATX FIBR MBTRES; AR 8eRI A REFRER
NFRHR; 1T FrigAtis S Tmas.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 19,847.68 2353912 2285483 2595967  29876.59
HEER () 1.71 18.60 (2.91) 1359 15.09
EBITDA(ET57T) 2,152.44 2,463.60 1,917.28 2,188.80 247213
HESATEFEEATT) 1,162.68 1,179.31 912.44 1,051.54 1,21557
B ®Y) 1.09 143 (22.63) 15.24 15.60
EPS(7T/A) 1.69 171 132 152 176
HEE(P/E) 8.22 8.10 1047 9.09 7.86
mH%EE(P/B) 1.16 1.04 0.96 0.89 0.82
EEESID) 048 041 042 037 032
EV/EBITDA 11.29 7.92 7.82 7.26 6.43

BRSRIR: wind, RKUESHERT

IES RS

20245 108 11 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 13.85 7T
Birthi& 7T
BEEHE
A BRSRAERE) 690.01
B A BREABE TR 496.17
A BRETH{EERTT) 9,556.66
B A BRT{E(B A TT) 6,871.99
BSEF(TT) 13.01
B RIERER %) 62.24
—FR&RE/&K((GT) 28.63/10.68
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
IHRE

wangyueyi@tfzg.com

BRRA

R EH

T IBERINK  — JFIR300
6% 1

- 5% p
-16% 1
-27% 1
-38% 1
-49% 4

~60% . . |
2023-10 2024-02 2024-06 2024-10

BRSER: RREE

EES

1 ((MBERENI - IR i T A R FEIE

ZIWEF, BFADESUSRRIG

) 2024-08-29

2 ((IBEEINIE - ANEIMTEQ2 FFEIRIET

2, BFEseE R R e ALY )

2024-07-05

3 (BN - A TR EW R KB EN

ITETIEMmSRE L, FNEEHEERSE
“KEF RTLWEARERN)

2024-05-03

BSWIRIEX 2 fFRE SR EFIRERHA



e .
AR | ATRIF H i

1; 2019Q1-202403 IAEHTESER

miRRTE ({27T)

90 1

80 A

70 A

60 A

50 A

40

30 A

20 A

10

0 4

> 0000030000000 OOTOO QOO O
32 23 2 8 8§ 8§ § ¥ ¥ 8 ¥ 8§ &3 3 33 Q
BRSRR: AFAE, RRIESHIAR
2: 2021Q1-202403 FZEEENLEH=B
m SREEIDFE (T )

140 1

120 1

100 1

80 A

60 A

40

20 1

0 -

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3

BRSER: ARAS, RRUESHRFT

BSWIRIEX 2 JFRE SR E IR R HA 2



ARRE | ADRF

[
by 4
9%

ADPAUESS

TF SECURITIES
W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 913.19 1,410.93 1,647.29 1,661.11 1911.75 Bl A 19,847.68  23,539.12  22,854.83  25959.67  29,876.59
R7ITZE R B KT IR 2,129.99 2,729.51 3,238.14 3,107.56 3,531.68 [R5 17,47087  20919.01 2029454 2311491  26,645.08
FRAS KSR 632.94 716.49 576.68 1,092.73 683.61 BAlie RN 15453 185.20 156.96 178.28 205.18
7 8,283.67 8,419.19 9,056.66 8,664.77  11,763.13 HEZEA 15458 149.02 13713 155.76 179.26
Hity 343.41 409.24 1,025.06 625.76 1,191.31 BEEEA 304.21 320.55 342.82 376.42 421.26
mENBEAT 12,303.21  13,685.36  15543.83 1515193  19,081.48 &2 46161 699.88 654.88 700.91 761.85
KHARRAR S 58 12.10 10.25 10.25 10.25 10.25 55 A 226.59 277.88 287.27 299.57 34134
EE&Er= 587284 731797 7,451.73 7,527.36 7,449.02 BRI NSRIRMEIRE 71.76 59.90 (21.00) (22.00) (20.00)
ERETRE 239.06 69.53 184.77 192.38 196.19 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,047.94 1,039.20 1,384.63 2,087.09 2,038.44 BRI ER (43.24) (25.42) (20.00) (5.00) (10.00)
Hits 778.83 966.60 581.19 581.19 581.19 Hifth (362.64) (448.96) (160.00) (160.00) (160.00)
EFmahBF=ALt 7,950.77 9,403.54 9,61257  10,39827  10,275.08 ElAE 1,409.41 1,402.05 1,100.24 1,266.83 1,452.61
BRIt 20,589.46  23,284.29 2515640 2555020  29,356.57 SRIZON 4.89 5.74 6.00 3.00 3.00
ZHAMETR 1,869.76 1,270.87 2,640.39 3,446.20 4,099.31 B4 8.18 19.87 20.00 18.00 8.50
IVARE=Z)S VAN E/ 3,766.20 4,396.90 417191 3,533.06 5,496.66 F 8 2 & 1,406.11 1,387.93 1,086.24 1,251.83 1,447.11
Hifth 1,398.75 1,681.55 2,547.93 1,967.93 2,684.56 Frisw 243.43 208.62 173.80 200.29 231.54
mEhAEAaTt 7,034.71 7,349.32 9,360.23 8947.19  12,280.53 #FE 1,162.68 1,179.31 912.44 1,051.54 1,215.57
KHEAER 222481 3,396.83 3,469.10 3,531.70 3,108.81 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 1,399.84 1,453.36 1,453.36 1,435.52 144741 A FELATEFE 1,162.68 1,179.31 912.44 1,051.54 1,215.57
Eift 699.31 895.11 895.11 895.11 895.11 SR (7T) 1.69 1.71 132 1.52 1.76
Emenatrait 4,323.96 5,745.29 5,817.56 5,862.32 5,451.32
mEET 12,329.64  14,090.28  15177.78  14,809.52  17,731.85
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 690.01 690.01 690.01 690.01 690.01 24:N:(72]
BARRR 2,278.87 2,281.43 2,436.58 2,436.58 2,436.58 BN 1.71% 18.60% -2.91% 13.59% 15.09%
BEKE 5,001.03 6,000.94 6,636.83 7,369.66 8,216.82 EAlFE -6.73% -0.52% -21.53% 15.14% 14.66%
ity 289.91 221.64 215.19 244.43 281.31 HEFEATEFIE 1.09% 1.43% -22.63% 15.24% 15.60%
BER@AT 8,259.82 9,194.01 997862  10,740.68  11,624.72 ERBES
REMRAEBES ST  20,589.46  23,284.29 2515640 2555020  29,356.57 ESGIES 11.98% 11.13% 11.20% 10.96% 10.82%
FER 5.86% 5.01% 3.99% 4.05% 4.07%
ROE 14.08% 12.83% 9.14% 9.79% 10.46%
ROIC 14.49% 11.55% 8.50% 8.53% 8.83%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,162.68 1,179.31 912.44 1,051.54 1,215.57 BFRIRE 59.88% 60.51% 60.33% 57.96% 60.40%
HrIBHEE 424.15 552.91 683.77 765.41 823.18 BTRIRER 59.01% 59.62% 60.34% 64.33% 59.43%
552 237.86 292.69 287.27 299.57 34134 mENtLER 1.58 1.66 1.66 1.69 1.55
FEIRK 1.83 1.85 20.00 5.00 10.00 EEDELER 0.54 0.65 0.69 0.73 0.60
EERETH (1,344.35)  (1,054.02) (728.56) (865.73)  (1,006.38) Eizseh
HE 140.29 125.06 0.00 0.00 0.00 Il dl SINEEEE 9.27 9.69 7.66 8.18 9.00
LE TSR 622.46 1,097.79 1,174.91 1,255.78 1,383.72 FIRERE 251 282 262 2.93 293
BAXZH 1,783.55 1,622.13 1,278.20 1,551.11 700.00 PR 0.99 1.07 0.94 1.02 1.09
KEpRAR (1.83) (1.85) 0.00 0.00 000  ERIEHR (5T)
Eift (3596.32)  (3,274.92)  (2,578.07)  (3,106.11)  (1,410.19) =1l 1.69 1.71 132 1.52 1.76
B & ENER (1,814.61)  (1,654.64)  (1,299.87)  (1,555.00) (710.19) BREEUETR 0.90 1.59 1.70 1.82 2.01
RN R 785.53 827.57 489.16 602.51 (91.36) BRRE 11.97 13.32 14.46 15.57 16.85
BRI (177.89) (423.15) (127.83) (289.47) (331.54) fE{ELER
Hity 27.93 199.71 0.00 0.00 (0.00) HR=R 8.22 8.10 10.47 9.09 7.86
LR FEINER 635.57 604.14 361.32 313.04 (422.89) R 1.16 1.04 0.96 0.89 0.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.29 7.92 7.82 7.26 6.43
I & I INER (556.57) 47.29 236.37 13.82 250.64 EV/EBIT 14.06 10.21 12.16 11.16 9.63
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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