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Rinme KT IR, FEUESRFEH

. 2401-03 AFSLME WA 50.7 1278, BEIEE-8.09%; JAEEF)E
6.2 {275, [EILE-5.68%; 03FIFREEF)IE 5.0 {278, REEEL-11.05%, 24Q3
RBELIME WA 17.0 27T, [BEEE-13.62%; |3EEFE 2.4 27T, B
Eb-9.69%; #NAEIIAEEFE 1.8 1275, EIEL-15.57%.

BWEEAE, NEREZFME. 202403 ATLTWME WA 170
{275, BEtE-13.62%. RESWIEEIRE, ATRIRISESREIZE.
FIBEFKBZESD . HNERE T REARI TG SR. EEEIETHIHR
2, MBREH—EY AHFES; BRI SHENSERITREASRAE
ZOTHIZAERE; BRESTREBRMRA, BIHEFZKFERE EF;
BIMNISIRRSE “—F K IREREREMER, T AmEEINZMm
A

FARGERFE R, SEMRE. 27 24Q3 EFIZE 42.04, [ELL
+11pct, 8 FHEHBERNK. Boit. =4, FEHERESLH
PEAIERY, TR/ LEREFERNEFEW . SREBEEREGH LT,
24Q3 fHE /BB /K /MESEBERDBI 19.5%/4.3%/4.5%/0.0%, [R[IEL
+0.6/+1.0/-0.8/+1.4pct. Lb4h, RNBARFEREFRKELLREY, &
BT 24Q3 IARLIFABHHEFIZ 13.9%, FEEL+0.6pct.

BHREN: MEEAEARERIARLL, KEFRHEARNS THRER
%, MRS ELEmEF, IIRSEMETS. AEMF TSR R
HURIRTIN, AR =mSBERLE, RUIERSSHE, BI5GREXK
FIKPEARI N B, QBRI E MBI SEETS, &
BRMSGIREFEENT I EBEERASERINBRSER, HREBINE
MMBHTRERES, BEITESRIEKML ., MItLE 24-26 FI3
E%FED B 8.6/9.4/104 127T (BI{E 8.8/9.9/11.3 127T, HEEEIA
T Q3 WA, FEBER BN 2EWSERRTE), XM 15%/14x/13x%.

MBRRR: RS ERREIXS; Bithr=himiksrx e ; hinsk
FINRBIXEG; B mhERF SRR S FREA .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,269.98 7,794.99 7,077.85 7,488.37 8,147.34
HEER () (17.82) 7.22 (9.20) 5.80 8.80
EBITDA(ET57T) 1,363.73 1,550.91 1,077.24 1,194.43 1,337.14
HEBATEFEEATT) 784.11 924.07 862.98 940.88 1,042.78
B ®Y) (13.59) 17.85 (6.61) 9.03 10.83
EPS(7T/A) 1.05 124 1.16 1.26 1.40
HEE(P/E) 16.74 14.20 15.21 13.95 12.59
mH%EE(P/B) 2.17 1.97 193 1.85 177
EEESID) 181 1.68 1.85 1.75 1.61
EV/EBITDA 4.75 4.86 7.11 6.26 552

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk R AR E/ARARIRE I
6 NBIEK SEN (TR )
HETME 17.81 75
Birthi& 7T
BEEHE
A BRSRAERE) 745.23
B A BREABE TR 734.89
A BRETH{EERTT) 13,272.46
B A BRT{E(B A TT) 13,088.41
BSEF(TT) 8.70
BFERIRE(%) 30.78
—FR&RE/&K((GT) 21.16/13.43
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

v paXonaii

SAC HHIER4RS: S1110517070005
panjian@tfzg.com
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SAC HHEBIRS : S1110522070002
zongyan@tfzg.com
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SAC FIHERLRS : S1110524070003
zhaojianing@tfzg.com
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BRSRR: RREE

HEXIRES

1 EE BERR - E EIR I WU E,
1&RAIN) 2024-08-28

2 (RREIRIE-FIRAFIR S SREMN
K, DOFREF) 2024-04-29

3 (RREZERRR-EREBEIRES TIEEIE,
BITEUR) 2024-04-24
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,574.95 455216 2,247.15 2,443.83 256175 BN 7,269.98 7,794.99 7,077.85 7,488.37 8,147.34
N7 ZE R R RIS ER 623.50 641.45 325.50 697.54 415,52 [R5 4,673.07 4,651.33 4,152.63 436353 4,723.08
FRAS KSR 19.02 18.37 16.02 20.12 19.00 BAlie RN 48.92 59.55 56.62 59.91 65.18
7 529.01 57270 539.73 629.19 636.05 HEZEA 1,152.16 1,440.35 1,382.16 1,477.30 1,615.45
Hity 3,366.98 1,322.29 3,274.72 3,309.01 3,284.12 BEEEA 322.28 318.55 342.33 354.69 381.02
mENBEAT 6,113.47 7,106.96 6,403.11 7,099.69 6,916.44 &2 369.60 420.96 346.84 359.47 382.96
KEBRRUIRE 221.51 246.23 246.23 246.23 246.23 45522 (36.76) (110.66) (86.32) (76.35) (74.93)
EIE&F= 800.39 1,363.04 1,447.36 1,666.15 1,791.00 B/ RIREREK (59.41) (50.29) (30.00) (35.00) (35.00)
wEIRE 536.83 14.56 277.35 305.09 335.59 NRMEETI S (6.63) (5.45) 20.00 20.00 20.00
FRRF= 360.47 348.38 324.95 300.92 276.88 BRI ER 129.09 63.98 60.00 80.00 100.00
Hity 642.46 775.79 631.37 612.46 597.87 Hity (195.65) (53.44) (60.00) (70.00) (70.00)
EFmahBF=ALt 2,561.66 2,747.99 2,927.26 3,130.83 3,247.57 ElAE 873.32 1,060.12 993.60 1,084.82 1,209.59
BRIt 8,695.40 9,877.44 9,330.38  10,230.52  10,164.01 SN2 9N 17.17 23.83 2431 24.79 20.00
ZHAMETR 239.93 153.58 225.16 220.75 216.42 B4 4.19 1.85 1.85 1.85 1.85
IVARE=Z)S VAN E/ 826.01 972.63 836.22 1,064.49 992.84 F 8 2 & 886.31 1,082.10 1,016.05 1,107.77 1,227.74
Hifth 1,381.47 1,864.26 1,407.61 1,790.29 1,484.84 FriS#i 100.62 151.88 147.33 160.63 178.02
mEhAEAaTt 2,447.41 2,990.47 2,469.00 3,075.53 2,694.10 #FE 785.69 930.22 868.73 947.14 1,049.72
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.58 6.15 5.74 6.26 6.94
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 784.11 924.07 862.98 940.88 1,042.78
Eift 26.43 76.86 41.99 41.99 41.99 SR (7T) 1.05 124 1.16 1.26 1.40
Emenatrait 26.43 76.86 41.99 41.99 41.99
mEET 2,589.77 3,214.79 2,510.99 3,117.52 2,736.09
DEBRTFNES 44.58 13.75 15.59 17.53 19.61 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 754.21 746.43 74523 745.23 74523 24:N:(72]
BARRR 915.03 709.63 709.63 709.63 709.63 BN -17.82% 7.22% -9.20% 5.80% 8.80%
BEKE 4,671.54 5224.01 5,500.16 5,791.84 6,104.67 EAlFE -14.54% 21.39% -6.27% 9.18% 11.50%
Hits (279.73) (31.17) (151.22) (151.22) (151.22) IHEFBLAEEFE -13.59% 17.85% -6.61% 9.03% 10.83%
BER@AT 6,105.63 6,662.65 6,819.39 7,113.00 7,427.92 ERBES
T RIS 8,695.40 9,877.44 9,330.38  10,230.52  10,164.01 EF=E 35.72% 40.33% 41.33% 41.73% 42.03%
FER 10.79% 11.85% 12.19% 12.56% 12.80%
ROE 12.94% 13.90% 12.68% 13.26% 14.08%
ROIC 255.04% 94.46% 63.97% 64.27% 66.77%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 785.69 930.22 862.98 940.88 1,042.78 BFRIRE 29.78% 32.55% 26.91% 30.47% 26.92%
HrIBHEE 14259 14558 179.96 200.96 217.48 BTRIRER -21.68% -65.93% -29.48% -31.09% -31.42%
552 (32.16) (14.94) (86.32) (76.35) (74.93) mENtLER 2.39 227 2.59 231 257
RBIRK (129.09) (63.98) (60.00) (80.00) (100.00) EREILLER 2.19 2.09 2.37 2.10 2.33
EERETH (446.54) 34.58 327.76 12259 (69.39) Eizseh
HE 11358 635.51 25.74 26.26 26.94 Il dl SINEEEE 13.57 12.32 14.64 14.64 14.64
LE TSR 434.08 1,666.97 1,250.13 1,134.33 1,042.88 FIRERE 10.64 14.15 12.73 12.81 12.88
BAXZH 366.34 13176 538.53 42345 348.79 BB 0.82 0.84 0.74 0.77 0.80
KEpRAR 14.80 2472 0.00 0.00 000 &R (57T)
Eift 1,015.84 2,530.06  (3,545.18) (779.51) (609.55) =1l 1.05 124 1.16 1.26 1.40
B & ENER 1,396.98 2,686.53  (3,006.65) (356.06) (260.76) BREEUETR 0.58 2.24 1.68 1.52 1.40
OGS (36.08) 19.25 163.50 71.94 70.60 BRRE 8.13 8.92 9.13 9.52 9.94
BRI (513.27) (590.22) (711.99) (653.53) (734.80) fE{ELER
EHift (62.76) 12355 0.00 0.00 0.00 EES 16.74 14.20 15.21 13.95 12.59
&5 EMER (612.11) (447.42) (548.49) (581.59) (664.21) R 217 1.97 1.93 1.85 1.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 475 4.86 711 6.26 5.52
I & I INER 1,218.96 3,906.08  (2,305.00) 196.68 117.92 EV/EBIT 5.26 5.33 8.54 753 6.59
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.
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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