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ZHMEPRR, 2404 BHEEREHOTH

NEET 2024 E=FERS

24Q3 ATSEMKAN 7.9 12, BEL+51%, J3E%F)E 0.6 12, [EL+16%, 10
JEFREFSE 05 12, EEb+14%

24Q1-3 SEMWIA 23.2 12, ELb+58%, VAFEF)E 2.4 12, BEL+31%, 10
JEFEHEFSE 2.3 12, BEEE+32%.,

REBFREREKE, RENBRR, FETEmEOMN~mA, it
MIERE; ARE LR RO MBI X, INREFHMFCERERR,
BRmREEEMR, 2403 WARLESIEESE , FIREERBERITEER
AW 11 AN BIRMAIE . BEEE pro mEZEMBIEM, 24Q3 AFH
EHMARAN 3312, BELE+83%. RE Q4, R EIEK Bir=8uARL, it
ARIEEEL,

FRENNERE, FeRIRU

2403 HHESESSTWA 7.5 {2, BE+59%, NASSEFR/ BHRSEF=E
5B 56%/58%, P EIEEL+4.2pct/+2.7pct; T4 E Pro FF R BRETF FiA
TNERP=F BIREEHE AR, FREEEEFHBRNKEERRFER
Fto

AN, SMNELTRIE

24Q3 EBEFSEIIN 3.9 12, REIEL+97%, WRTRI SIS BeeFEha =%
HittF e, BTFREFERDEEBREFREFEmEIITEE BRI
E, BOIMXEFaRAELRS, BEELWANHEES, 2K
HEEFNRNE, B AFEHEYT KEEEM .

2403 O RIFLAMED THE G 91%, NEEINE T IHEHE KR RII~
mm, KERFREAN StEEE—*UE, BrARENEED TR AR
BAE, BoahERLLMBFNEREBSFE.

ENRGEET, EHRERRANX

2403 NBEIEFMFE 55.8%, FAIFAIHEM RSP, EFRRIEFRBE;
BZHEAFE, 2403 NBEEB/ ME/EE/VSEREXLIAN
4.3%/2.2%/41.5%/-0.1%, = BIELL+1.3pct/-0.6pct/+7.3pct/+0.3pct, XFAZI
BEFIER AN 7.4%, ELL-2.2pct, RNEMLEENNEMEZIRIEN, INKHIHE
IHImEEENHE, FHERARMEEN . ¥ KIEREAR, SHZEBR
A ER KN EF K, BT ERESA N . EWRHA. IER
2, BAgEHEEMK.

BEEBRTN, #F "IN ¥R

NEAS MR, BEPEMTUIREEEE, O Hip+EE+4h
EENE%RN, HIKBEEFEINE; RIE 24 F=FERS, TERMLHR
RGN ER, FATEERERFIFUN, FRit 24-26 FFEEFEAN 3.2/4.2/5.3
1z7t (BI{EAN 3.4/4.4/5.5 12 ), PE D BIJ 34/26/21X,

REERR: FEFRRANAE; SMEERIRRARINE; Hrmy KR
®ig

ESHRIRS
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T EF/PENMPESR
6 MR FER SEN (4EEF )
EEIE 25.69 7T
Birig 7T
EARHIE
A BRBEEABEFR) 429.32
B A BRIREREFR) 428.65
A BRETH{EERTT) 11,029.32
B ARKRHEBEATT 11,011.93
BRFE™(T) 3.26
EFERER %) 27.68
—FRHEE/&ECT) 29.36/11.80
E&
NEEFE eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN INEDsp) 1,612.14 214415 3,140.71 3,983.59 4,865.98
) 10.19 33.00 46.48 26.84 2215
EBITDA(E57T) 31854 397.82 44239 560.89 694.63
HEEATENEEBTT) 187.29 238.25 320.96 42067 532.41
HBRE®Y) (17.83) 2721 3472 31.06 26.56
EPS(TT/B%) 044 055 0.75 0.98 1.24
M&ER(P/E) 58.89 46.29 34.36 26.22 20.72
%=(P/B) 8.62 7.95 7.27 6.56 582
MHER(P/S) 6.84 514 351 2.77 227
EV/EBITDA 16.44 14.23 22.84 17.60 13.97

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 301.68 356.27 460.01 690.13 853.15 Bl A 1,612.14 2,144.15 3,140.71 3,983.59 4,865.98
RIKTER YRR RTUER 189.91 187.87 287.25 393.03 457.74 Bl A 884.90 1,065.28 1,410.53 1,782.59 2,170.96
FRAT KR 21.62 27.75 8.84 45.09 28.13 SNz =5 il 14.91 18.68 28.56 35.93 43,51
= 178.33 172.86 288.96 347.32 41184 HEZRA 395.02 669.01 1,152.64 1,446.04 1,751.75
Eift 398.41 468.81 469.50 474.92 486.40 BIEEA 61.88 72.09 105.21 133.05 161.06
B 1,089.95 1,213.55 1,514.56 1,950.48 223725  WHEER 4351 5411 78.52 103.57 125.06
KERRAUR &R 18.99 19.42 19.42 19.42 19.42 55 A (3.67) (4.40) (5.87) (8.70) (11.08)
BIE&r~ 447.02 491.25 468.57 43474 408.85 BN AIREIRE (12.70) (23.90) (13.44) (16.68) (18.01)
"wEITRE 61.89 21.49 6.49 6.49 6.49 RRMET (2.44) 454 0.95 0.62 092
TR &= 66.39 65.15 63.18 61.22 59.25 BB RKER 737 8.67 9.61 8.55 8.95
Eifth 4736 73.63 4387 46.20 52.70 Hitb 6.86 (0.77) 0.00 0.00 0.00
ERF=AI 641.66 670.93 601.53 568.06 546.70 BV FiE 21651 280.83 368.24 483.59 616.57
Br=git 1,731.60 1,884.47 2,116.09 2,518.54 2,783.96 FAlSMIN 0.86 0.23 0.74 0.60 0.61
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 5.03 151 217 235 277
JVARE=Z)SIVANEL SN 187.86 230.93 260.70 421.49 404.78 F 38 =& 212.33 279.55 366.80 481.84 614.41
Hits 196.20 194.80 329.13 406.30 473.05 FriSHe 25.46 41.02 47.48 63.61 83.60
R ah afREL 384.06 425.73 589.83 827.79 87783  HFiE 186.87 238.53 319.32 418.23 530.81
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.42) 0.28 (1.64) (2.44) (1.59)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 187.29 238.25 320.96 420.67 532.41
Hift 8.98 18.86 10.82 11.78 12.61 BiRKES (7T) 0.44 055 0.75 0.98 1.24
E3 k=1 8.98 18.86 10.82 11.78 12.61
mEET 451.10 497.53 600.64 839.57 890.43
DEBE RN 0.64 0.00 (0.66) (1.63) (2.27) FEMSLLE 2022 2023 2024E 2025E 2026E
B 430.33 429.40 429.32 429.32 42932 mikgsh
BARRIR 27752 266.32 266.32 266.32 266.32 ST oN 10.19% 33.00% 46.48% 26.84% 22.15%
BFKE 593.74 703.36 83175 1,000.01 1,212.97 BAALE -15.17% 29.71% 31.12% 31.32% 27.50%
Eift (21.71) (12.13) (11.28) (15.04) (12.82) HEFEAEEFE -17.83% 27.21% 34.72% 31.06% 26.56%
BERMEET 1,280.51 1,386.94 1,515.45 1,678.98 1,893.52 IKFBES
RRFRRIERS T 1,731.60 1,884.47 2,116.09 2,518.54 2,783.96 EAE 4511% 50.32% 55.09% 55.25% 55.38%
bl 11.62% 11.11% 10.22% 10.56% 10.94%
ROE 14.63% 17.18% 21.17% 25.03% 28.08%
ROIC 30.98% 41.17% 58.68% 69.86% 100.33%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 186.87 238.53 320.96 420.67 532.41 il 26.05% 26.40% 28.38% 33.34% 31.98%
HrIRHEHE 50.23 55.65 59.64 60.89 62.63 HRRER -23.52% -25.41% -30.24% -40.98% -44.92%
155 # M (0.63) (0.01) (5.87) (8.70) (11.08) EnteER 247 2.54 257 2.36 2.55
RBIRE (7.37) (8.67) (9.61) (8.55) (8.95) IREELER 2.06 217 2.08 1.94 2.08
S| (18.89) (26.27) (62.31) 30.53 (79.91) Eizgkh
He 23.36 72.16 (0.69) (1.82) (0.68) RLKER B e 9.94 11.35 13.22 11.71 11.44
SEEIRSR 233.57 331.39 302.12 493.02 494.42 FRERE 9.47 12.21 13.60 1252 12.82
BAZH 28.03 4851 28.04 24.14 33.95 SRR 0.98 1.19 157 1.72 1.84
KHERIEE (0.62) 0.42 0.00 0.00 0.00 SRR (73)
Hift (101.11) (184.94) (39.38) (41.30) (60.69) (=3l 0.44 055 0.75 0.98 1.24
B R EINER (73.71) (136.00) (11.34) (17.16) (26.74) BREAZENER 0.54 077 0.70 115 115
IR 3.19 7.78 3.77 8.97 11.60 BRSR~ 2.98 323 353 391 4.42
AR (121.02) (238.72) (190.82) (254.70) (316.26) fEEHEE
Hift 1.43 86.00 0.00 (0.00) (0.00) HEE 58.89 46.29 34.36 26.22 20.72
EREIMER (116.40) (144.94) (187.05) (245.73) (304.66) AR 8.62 7.95 7.27 6.56 5.82
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 22.84 17.60 13.96
I & HEINER 43.45 50.45 103.74 230.12 163.02 EV/EBIT 19.50 16.53 26.40 19.74 15.35
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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.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
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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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