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chsXNEER (000928 )

WNEERE, BFIRHIGSIE

=FEEWRNEGERE, Q3 WEATIRRIEK

NF] 24Q1-3 SLMEUL 126.03 12, [ELL-26.56%, SLIARE. 3IEEF)E 6.40. 5.79
{2, BEEE+30.36%. +32.55%; Q3 BELIWMEW 35.2912, REIEL-45.42%, V3. 10
EERER 2.21. 2061275, DBIELL+48.67%. +42.74%, Q3 BREEFFSEE
EREFEEREERR.

BIMT RIELRIEE S, EFTERE

24 FRIZZENTFHEEREN 150.52 12, FECIE 4.41%, HAEIMHiaiiaR
EXIEIEIN, HEERITE 27.6112, BT 63.7%; #MESEIMTE 1229112,
BEELIEIN 80.5%, ATE=Z=ELATFEILIEMESREIMAIt 5353127, Bt
o0 6.2%, HPERREERESFEIT 11.72 27T, BT 68.5%; ESNRE S
BE&MAT 41.82 1Z27T, BEECIEIN 215.1%, &ZE 24 £ E¥E, ATEHITERTL
MBMITRIBAS 1024.80 1278, AFITERE. A@@BIMNISEFFHIEX. JE
MXLAKRBEEEX . PRBX, REFHRERTE, FRIGENE. Ef. #E.
BARMTEHRERF, BIIHRSKE IR,

QIEANXFAHXEERHA, BFLFUSRUE

24Q1-3 AEEEEFIER 12.39%, BEEb+3.84pct; Q3 BEEEFRN 14.8%, R
+6.49pct, FAIHIETER FHIEH L IS, BIMNSEMZRWS SR .
24Q1-3 BRIE1 22 AR EILLIZFE 1.06pct & 5.29%, HE . B, k. USHERERS
379 0.29%. 3.38%. 1.70%. -0.08%, 2 BIRLLEEEN+0.11pct. +1.17pct. +0.22pct.
-0.44pct, RFERISFERBEREKN 049 12, LR 028 12, ZEFMT 24 &
Q1-3 &FIZA 5.30%, EEL+2.28pct, B Q3 EFIZRFELLIBIN 4.04pct = 6.48%,
24Q1-3 A& CFO #81/9-39.85 12, BELZARH 30.17 12, WTEEL S BIA 73.36%.
118.07%, [EIEL-5.92. +25.28pct.

BN ESEIRSE, #F “EN R
AFEFITRRE, BINBFLIBINSIFEIARE, MTAT 24-26 FLH|IF
B&FE 8.8, 101, 11512, XIRL PE A 115, 10, 8.7 15, ##F "IN TR,

REgRR: ITREMANRTAE; BINUEEF AHEN; TR FH AN
H,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 18717.84 2637706 2531712 2816991  30,833.79
HEER () 18.00 40.92 (4.02) 11.27 9.46
EBITDA(ET57T) 1,399.07 1,773.70 1,465.45 1,622.73 1,817.10
HESATEFEEATT) 631.11 761.48 878.30 1,008.15 1,153.84
B ®Y) (2.74) 20.66 15.34 14.78 14.45
EPS(7T/A) 0.44 053 061 0.70 0.80
HEE(P/E) 15.94 1321 1145 9.98 872
mH%EE(P/B) 154 1.28 121 114 1.07
EEESID) 054 0.38 0.40 0.36 0.33
EV/EBITDA (4.29) (5.22) (3.15) (5.83) (362)

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 08 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 7.01 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,434.64
B A BREABE TR 1,434.63
A BRETH{EERTT) 10,056.86
B A BRTE{E(B A7) 10,056.74
BSEF(TT) 5.72
BFERIRE(%) 66.96
—FR&RE/&K((GT) 7.28/5.03
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

EFRE BEA

wangyueyi@tfzg.com

R EH

— hiRER

IFIR300

14% 1
9%
4% 1
-1% 1
-6% 1
-11% 1

~16% . ! |
2023-11 2024-03 2024-07 2024-11

BRSER: RREE

BEXiRE

1 (PNERR-FFRAITQ2 MV SR
KU=R, B ENRSIETERFIR
SEH) 2024-08-29

2 (PINEFR-ATAEQ2 WESENS
IR, BIMTERIFELRND) 2024-07-17
3 ( PINEFR-FR RS 2401 303E
EFTDIEIRE R, BIMT RIEEE SIS
#Y) 2024-04-30
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 8,196.42 9,725.46 7,304.83  12,091.51 917147 Bl A 18,717.84  26,377.06  25317.12  28,169.91  30,833.79
R7ITZE R B KT IR 3,286.21 5431.17 2,867.22 7,070.50 3,550.03 [R5 16979.66 2405818  22,889.95 2544569  27,834.70
FRAS KSR 2,206.48 679.33 1,864.00 1.458.07 2,407.86 BAlie RN 28.69 79.80 76.59 93.67 92.50
7 237422 2,125.78 3,342.38 273631 344918 HEZEA 38.05 53.47 51.32 57.11 58.58
Hity 2,796.91 3,306.37 3,942.46 3,865.95 422975 BEEEA 504.43 575.46 551.91 614.10 662.93
mENBEAT 18,860.25  21,268.10  19,320.89  27,222.35  22,808.28 &2 328.30 377.11 361.96 402.74 431.67
KEBRRUIRE 493.24 520.56 520.56 520.56 520.56 45522 17.41 53.21 (2.66) 8.71 22.76
EE&Er= 139.07 126.08 128.76 130.44 14061 BRI NSRIRMEIRE (168.77) (281.78) (214.50) (195.00) (185.00)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 99.09 (8.25) 0.76 (0.38) (0.81)
FRRF= 135.77 130.23 143.24 159.04 179.35 BRI ER 46.93 109.06 20.00 10.00 10.00
Hity 6,790.40 712185 7,302.76 7,502.40 7,702.98 Hity 17.41 337.79 0.00 (0.00) 0.00
EFmahBF=ALt 7,558.48 7,898.72 8,095.32 8,312.44 8,543.51 ElAE 826.62 1,023.01 1,194.31 1,362.51 1,554.83
BRIt 26,674.25  29,998.22  27,416.21 3553479  31,351.79 SRIZON 1.50 372 1.75 332 323
ZHAMETR 640.76 370.04 726.00 789.00 857.00 B4 0.47 2.33 2.00 1.75 213
MATERRMAWER 1155308 1500554 1017341  18,24094 1222259 F 8 2 & 827.65 1,024.40 1,194.06 1,364.08 1,555.93
Hifth 554.17 1,124.05 7,089.24 6,448.83 7,479.03 Frisw 163.33 220.75 258.75 286.46 326.75
mEhAEAaTt 12,748.02  16,499.63  17,988.65 2547877  20,558.62 #FE 664.32 803.65 935.31 1,077.62 1,229.19
KHEAER 728.41 146.00 523.00 616.00 729.60 DEBS IR IR 3321 4217 57.00 69.48 75.35
RIS 799.91 0.00 0.00 0.00 0.00 A FELATEFE 631.11 761.48 878.30 1,008.15 1,153.84
Eift 207.96 240.98 248.20 255.65 263.32 SR (7T) 0.44 053 061 0.70 0.80
Emenatrait 1,736.27 386.98 771.20 871.65 992.92
mEET 19,87599  21,829.25  18,759.85  26,350.42  21,551.54
DEBRTFNES 259.67 296.85 325.36 360.09 397.77 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,281.05 1,434.64 1,434.64 1,434.64 1,434.64 24:N:(72]
BARRR 1,963.09 2,700.99 2,703.01 2,703.01 2,703.01 BN 18.00% 40.92% -4.02% 11.27% 9.46%
BEKE 3,236.90 3,681.95 4121.11 4,625.18 5202.10 EAlFE -1.10% 23.76% 16.74% 14.08% 14.12%
ity 57.55 54.52 7224 61.44 62.73 HEFEATEFIE -2.74% 20.66% 15.34% 14.78% 14.45%
BER@AT 6,798.26 8,168.97 8,656.36 9,184.37 9,800.25 ERBES
REMBRESEISET 2667425 2999822 2741621 3553479  31,351.79 EF=E 9.29% 8.79% 9.59% 9.67% 9.73%
FER 3.37% 2.89% 3.47% 3.58% 3.74%
ROE 9.65% 9.67% 10.54% 11.42% 12.27%
ROIC -15.75% -12.06% -9.57% -17.07% -11.65%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 664.32 803.65 878.30 1,008.15 1,153.84 e 74.51% 72.77% 68.43% 74.15% 68.74%
HrIBHEE 38.32 26.04 24.31 26.51 29.51 BTRIRER -86.77% -106.55% -63.94% -110.51% -71.76%
55 %: R 66.28 107.02 (2.66) 8.71 22.76 mantbE=R 1.05 1.03 1.07 1.07 1.11
RBIRK (46.93) (109.06) (20.00) (10.00) (10.00) EREILLER 0.92 0.93 0.89 0.96 0.94
EERETH (1,258.72) 62640  (3,592.74) 416798  (3,643.98) Eizseh
HE 1,698.92 (85.91) 57.76 69.10 74.54 Il dl SINEEEE 4.90 6.05 6.10 5.67 5.81
LE TSR 1,162.19 1,368.14  (2,655.02) 527044  (2,373.33) FIRERE 8.58 11.72 9.26 9.27 9.97
BAXZH (22.03) (0.95) 32.77 36.55 52.33 PR 0.73 0.93 0.88 0.89 092
KEpRAR 21.80 27.32 0.00 0.00 000  ERIEHR (5T)
Eift 0.02 1,336.85 (101.27) (133.62) (160.68) =1l 0.44 053 061 0.70 0.80
B & ENER (0.20) 1,363.22 (68.50) (97.07) (108.35) BREEUETR 0.81 0.95 -1.85 3.67 -1.65
A (213.23)  (1,329.22) 750.80 162.92 174.93 BEEF 456 5.49 581 6.15 6.55
BRI (396.69) 506.85 (447.92) (549.61) (613.30) fE{ELER
EHift 123.36 (150.53) 0.00 (0.00) 0.00 EES 15.94 13.21 11.45 9.98 8.72
&5 EMER (486.56) (972.90) 302.88 (386.69) (438.36) R 1.54 1.28 1.21 1.14 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4.29 -5.22 -3.15 -5.83 -362
I & HEIER 675.43 1,758.46  (2,420.64) 4,786.69  (2,920.04) EV/EBIT -4.41 -5.29 -3.21 -5.93 -3.68
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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= 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
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