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BXER {4 (600820 )

EFRTBAEEEEAE, NSRPBEAE

BN FBEEMERE, BHFARFKINKED

24Q1-3 NESEIUI N 428.88 12, EILL-8.57%, 3R, NIEEFIEN 14.99.
12.98 {2, [ELL+0.35%. -8.53%; IFELEMiIR#EA 2.01 12, FEELIEID 1.26
1275, EBREFLAEES 0.83 1ZLARBAF#MND 0.52 12, £RE IR
RO FMET R EIRES 1.3 2. Q3 BELIUN 148.54 12, [EIEL
-23.18%, VAR, MIEEFE N 7.14. 6.1912, ELLHBI-0.12%. -11.08%,
NIEFIEREREFERADEMNXRBLLTE, &EXBHRRET.

METRRPER, FFUSITRRLSHER

NERI=ZEHZIT R 657.05 127, REEE+9.46%, Q3 #H%E 195.79 1Z27T,
EEE+10.35%. BI==ENNERE . TR IRE. s6R1LE. BRIE. B
EHE S RPN 59 106.59.212.06.79.03.65.39.64.19 {Z7T , @ EE-21.00%.,
+43.16%. +4.41%. +52.16%. -17.01%, THEISIER T 21T BIEHREHR,
ITREIFEMR, BMFEWEHE 45312, Q3 BEHRE 2.2212, #HF
SLiEd, NEREARZNEMIREZEEHIE, BERFZHT EED
BT AZENREARE. Ei8HA/ EEmINTEITE 289.07/251.80 12
7T, B BIA+11.11%/+3.70%,

QB EBRRBAAE, REK=IEEFE

24 FRI=ZENTEEENFR 11.65%, FEL-0.22pct, Q3 BEEFKH
5.43%, [ELE-6.59pct, 24Q1-3 HBB)ZE =/ 4T 1.02pct & 10.35%,
& BB A, USEBRRSBH0.01%, 3.17%. 4.40%. 2.77%, 55l
[EEL-0.00pct. +0.19pct. +0.50pct. +0.33pct. A= (= BR{EIRE S 1.55
12, BREFEERLD 1.6212, B KEH 159012, BELLIEIN4.33 12, &
AN EZIRERLLE A 1.05 2, SEFM TATEHNERF 3.77%, FEEE
+0.36pct, Q3 BEEEFRIEF 2.00pct = 5.19% . 24Q1-3 AT CFO &N
239212, Btk iR 20.2512; M. FEILL 5509 105.09%. 96.83%, 73
BUEEHN+5.10pct, -4.21pct, Q3 BELZEMHIEIEFRA 616 12, FALLER
AN5271Z, MERBEENE.

SOTEZET SRR, $FF "IN ¥R

NEMERNB DL RGHESEE, RBEHEEENEEEBEN. ZER
20 FRIZZERBWEE—E&E, BTRA/XBBAIUN, Fit24-26 F
NE)AFEFE 30, 33, 3712 (BiI{E 32.4. 35.9. 39.91Z27T ), XN PEA
7.1, 6.45, 5.8 1%, #FF “SIN” FHK,

KERR. ERRFHETHE. MERNK. INEEHARTE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6527450 7419325 7527798 8222808 8996359
HEER () 490 13.66 146 9.23 941
EBITDA(ET57T) 889340  10147.10 7,338.03 736251 7,890.33
HESATEFEEATT) 2,809.20 2,938.83 3,028.45 3,341.06 3,700.76
B ®Y) 17.39 461 3.05 10.32 10.77
EPS(7T/A) 0.89 0.93 0.96 1.06 118
HEE(P/E) 7.67 7.33 7.11 6.45 5.82
HSE(P/B) 0.79 074 0.70 0.65 0.60
EEESID) 0.33 0.29 0.29 0.26 0.24
EV/EBITDA (1.55) (1.49) (1.88) (2.18) (2.36)
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IES RS

20245 108 31 H
BRITR
Tk IR AE AR EIR
6 NBIEK SEN (TR )
HETME 6.85 JT
Birthi& 7T
BEEHE
A BRSRAERE) 3,144.10
B A BREABE TR 3,144.10
A BRETH{EERTT) 21,537.06
B A BRT{E(B A TT) 21,537.06
BSEF(TT) 9.41
BFERIRE(%) 76.96
—FR&RE/&K((GT) 7.28/5.18
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

FE pax;niii

SAC HWIEP4RS: S$1110521010001

wangtaoa@tfzg.com

FRE

wangyueyi@tfzg.com

BRERA

B ES

— RERH

23%
18% A
13% 1

8% 1

3% 1
-2% 1
-7% 7

IFIR300

-12% T
2023-10 2024-02

BRSRR: RREE

2024-06

2024-10

BXiRE

1 (BB R - FiR=ITF EFEKXIE
BA, BFUVSHBRIVERN)

2024-08-28

2 (BER®-Z=/RTENEGHY
&, BFHEERNNATDNEER)

2024-04-30

3 (BERH-FRAHRE SO
mEMSEE, ZELSRASR)

2024-04-20

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 18,943.95 2181813 6,022.24 6,578.25 7,197.09 Bl A 6527450  74,19325  75277.98  82,228.08  89,963.59
MWERER KM 1998384  21,83564 1935815  26,780.94  25447.92 [R5 56,806.71 6656515  66,450.65 7232473 7892349
FRAS KSR 944.06 815.04 1,064.38 1,213.42 1,209.53 BAlie RN 126.92 168.34 150.56 164.46 197.92
7 627.33 1,174.53 503.62 1,388.51 640.45 HEZEA 240 7.29 7.40 8.08 8.84
Hity 2,678.51 280213 2927347 4316264  38,131.86 BEEEA 1,588.98 1,874.41 1,826.53 1,912.94 2,002.94
mENBEAT 43,177.68 4844547  56,221.86  79,123.76  72,626.85 HRER 2,433.33 2,976.86 2,794.54 2,888.10 3,132.80
KHARRAR S 58 5,430.79 8,023.74 9,223.74 972374  10,223.74 55 A 1,466.55 1,730.17 1,556.17 1,110.11 1,103.58
EIE&F= 4,383.06 4173.75 3,442.33 3,615.91 3,429.49 B /S BIREREK (207.57) (288.06) (211.06) (189.93) (169.93)
ERETRE 3,625.52 378254 3,182.54 2,732.54 243254 NRMEZTES 21.25 17.23 35.00 5.00 5.00
FRRF= 4,736.94 4,894.71 4,649.33 4,403.95 4,158.58 BRI ER 936.12 2,979.29 1,680.00 776.00 466.00
Hits 5279873 5389249 5485181 5590247  56954.89 Hifth (1,733.88)  (5,747.71) (0.00) (0.00) 0.00
EFmahBF=ALt 70975.05  74,767.23  75349.75  76,37862  77,199.23 ElAE 3,833.69 3,910.29 3,996.06 4,410.73 4,895.09
BRIt 146,435.04 161,915.65 13157160 15550237 149,826.08 SN2 9N 16.80 39.39 15.00 10.00 5.00
ZHAMETR 7,672.14 6,101.94 933836  10,09849  10,933.58 B4 24.13 18.38 21.63 19.49 25.00
MATERRMNWER 6169581 7361719 5965328  78969.11  70,108.60 F 8 2 & 3,826.37 3,931.29 3,989.43 4,401.24 4,875.09
Hifth 7,501.61 8,706.69  14,499.47  16,755.38  17,885.55 Frisw 833.01 756.77 718.10 792.22 877.52
mEhAEAaTt 76,869.56  88,425.82  83,491.11 10582298  98,927.73 FRE 2,993.36 3,174.53 3,271.33 3,609.02 3,997.57
KHEAER 22,112.86  21,442.09 1,562.10 1,850.00 1,500.00 DEBS IR IR 184.16 235.70 242.89 267.96 296.81
RIS 254177 5,063.87 5,038.00 3,524.00 2,055.00 A FELATEFE 2,809.20 2,938.83 3,028.45 3,341.06 3,700.76
Eift 342378 3,559.73 3,759.73 3978.19 4,197.01 SR (7T) 0.89 0.93 0.96 1.06 1.18
Emenatrait 28,07841  30,06569  10,359.83 9,352.19 7,752.01
mEET 11257923 126,261.94  93,850.94 11517517 106,679.74
DEBRTFNES 6,573.00 6,716.38 6,886.40 7,073.97 728174 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,144.10 3,144.10 3,144.10 3,144.10 3,144.10 24:N:(72]
BARRR 6,659.70 6,459.00 6,459.00 6,459.00 6,459.00 BN 4.90% 13.66% 1.46% 9.23% 9.41%
BEKE 16,812.11 1846207  20581.98 2292072  25511.25 ZALAE 29.49% 2.00% 2.19% 10.38% 10.98%
ity 666.90 872.16 649.19 729.41 750.25 HEFEATEMIE 17.39% 4.61% 3.05% 10.32% 10.77%
BER@AT 33,855.81  35653.71  37,720.66  40,327.20  43,146.34  #HFIEEH
RBMRABES ST  146,435.04 161,91565 131571.60 155502.37 149,826.08 ESGIES 12.97% 10.28% 11.73% 12.04% 12.27%
FER 4.30% 3.96% 4.02% 4.06% 4.11%
ROE 10.30% 10.16% 9.82% 10.05% 10.32%
ROIC -341.24% -147.37% -106.28% -100.05%  -114.24%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,993.36 3,174.53 3,028.45 3,341.06 3,700.76 e 76.88% 77.98% 71.33% 74.07% 71.20%
HrIBHEE 1,178.55 1,524.02 1,496.80 1,571.80 1,631.80 BTRIRER 46.64% 38.97% 33.33% 27.84% 22.03%
552 1,604.44 1,825.98 1,556.17 1,110.11 1,103.58 mENtLER 0.89 091 0.67 0.75 0.73
RBIRK (936.12)  (2,979.29)  (1,680.00) (776.00) (466.00) EREILLER 0.89 0.89 0.67 0.73 0.73
EEEAETH (5592.31)  (1,067.51)  (1,097.82)  (1,293.97)  (1,335.79) Eizseh
HE 4,500.73 700.66 277.89 272.96 301.81 Il dl SINEEEE 3.20 355 3.65 3.56 3.44
LE TSR 3,748.64 3,178.37 3,581.49 4,225.96 4,936.16 FIRERE 98.05 82.35 89.72 86.92 88.68
BAXZH 1,376.89 4,060.05 930.00 1,341.53 1,191.19 PR 0.47 0.48 0.51 057 0.59
KERR 1,390.11 2,592.95 1,200.00 500.00 500.00 gRigkx (5T)
Eift (5,758.90)  (8,391.32)  (1,627.39)  (2,612.93)  (2,622.58) =1l 0.89 0.93 0.96 1.06 1.18
B & ENER (2,991.90)  (1,738.32) 502.61 (771.39) (931.39) BREEUETR 1.19 1.01 1.14 1.34 1.57
A (1,419.72) (753.38) (18,675.62)  (1,896.08)  (2,207.49) BEEF 8.68 9.20 9.81 10.58 11.41
BRI (559.76)  (1,032.99)  (1,204.38)  (1,002.48)  (1,178.43) fE{ELER
EHift 2,165.85 1,140.22 (0.00) 0.00 0.00 EES 7.67 7.33 711 6.45 5.82
LR FEINER 186.37 (646.14) (19,879.99)  (2,898.56)  (3,385.93) RS 0.79 0.74 0.70 0.65 0.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -155 -1.49 -1.88 -2.18 -2.36
I & HEIER 943.11 79391 (15,795.90) 556.01 618.84 EV/EBIT -1.78 -1.75 -2.37 -2.77 -2.97
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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