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A ETRIEF, HRASEHEHIEAERISR

24Q1-3 k&R : SSIN/IFEEFI/HNFFEF]) 10.64/1.57/1.49 127T, B
Et—0.5%/-16.8%/-16.04%;

24Q3 k&g . sLIMAN/IFEIEF/INIEEF] 3.85/0.62/0.6 1278, EEL
+4.5%/+13.9%/+25.1%

BATEREE, BElHERE, ¥ 28R,

Q3 ZFLIREHEMBIAN 3.7/0.2 1278, REE+1.8%/+300.7% .
PREE, Q3 WANREKR/EF/FErEA 2.0/0.6/0.7 27T, B
+4.9%/-6.0%/+0.8% ; EBEUZ N 0.23 1275, @ELb+107.9% . & EE+3pct,
BAPA AR RS HROMELBN . Q3 LIR/FUEIFIGLEHE 16/5
xR, ferh/gdtigm> 11/13 R,

Q1-3 AR /AU N EL-3%/+165%;
=0.4%/-12.7%/+2.0%/+92.7% .

HerR /e dh/aRa/ BB I N EIEE

EFRRURER, BH/ABEMK.

Q3 N3k EFRBELL+2.6pct, He: 1) EFZFRE EL+5.2pct. TREL—2.6pct;
2) HEHEXEL+2.8pct, EEFEERSHAEEM; 3) EREXE
Et+1.0pct,

Q1-3 EFIR/IEEHR/SIEERF2.9/+4.3/+1.6pct, HahNIEEFIR
—2.6pct,

BIDPAA, REEMIHARE. IEIX,
frerEAHE, R ZEREE O,

BN, S5=FRAZBENRBEERER, HIFE 24-26 F7U,
Ftt 24-26 FREWNIBIE 551 /9-0.1%/5%/5%( 51 14. 1/14 8/15 5
1275, 24-26 FRIEA 14.0/14.9/15.9 1Z7T ), IEEF)EIZIRS 5
—3%/11%/9% (£ %81 2.3/2.6/2.8 1275, 24-26 FRI{EN 2.2/12.5/2.7 12
70 ), XN PE 958079 18X/M7X/15X, #H “1EF” TR,

WBETe. BERE, Q4 KA

Mg : FEARRA LBIR; TWRSME; TRARIAE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,403.54 1,411.90 1,411.20 148458 1,551.38
HEER () (4.50) 0.60 (0.05) 5.20 450
EBITDA(EG7T) 279.26 33543 355.10 398.07 44277
HEBATEFEEATT) 221.03 236.96 229.52 255.04 27765
TR (19) (15.80) 721 (3.14) 11.12 8.87
EPS(7T/A) 0.56 0.60 0.58 0.65 0.70
HERZE(P/E) 19.17 17.88 18.46 16.61 15.26
MIEE((P/B) 245 248 221 2.15 2.09
EEESID) 3.02 3.00 3.00 2.85 2.73
EV/EBITDA 2237 14.11 9.75 848 7.99

BRSRIR: wind, RKUESHERT

IES RS

20245 118 10H
BRITR
Tk BRIREHIREZLR
6 NBIEK 1 (4H5TR)
HETME 10.74 75
Birthi& 7T
BEEHE
A BRSRAERE) 394.43
B A BREABE TR 394.43
A BRETH{EERTT) 4,236.20
B A BRTE{E(B A7) 4,236.20
BRREEF(TT) 4.16
R RERER%) 42.44
—FR&RE/&K((GT) 16.42/7.84
E&
KiwRE vox alii

SAC HIERTRS: S1110524060003
zhangxiaogian@tfzg.com

237 paxtil

SAC HIEBTRS . S1110517010002
wulil@tfzg.com

N paxonii

SAC HIERTRS: S1110524040004
libenyuan@tfza.com

EES ST

SAC HWHERRS: $1110523090002
heyuhang@tfzg.com

B ES

— EFH

JFIR300
12%
2% 1
-8%
-18% 1
-28% 1
-38% 1

-48% . .
2023-11  2024-03  2024-07

BRSRR: RREE

HEXIRES

1 (Z=FE-FFERIEWNEBRER
REEE, BGIBREBF) 2024-09-02

2 (Z=FE-=RITFQL WMAKEE
5, BEHEHENE) 2024-05-09

3 (=FE-ZRH1E2303 BHizRI
TR, KERREREEK)
2023-10-21
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 552.51 1,047.41 1,072.51 1,157.97 1,008.40 Bl A 1,403.54 1,411.90 1,411.20 1,484.58 1,551.38
RIKTER YRR RTUER 0.78 0.44 0.82 0.50 0.88 Bl A 947.77 905.79 864.41 901.19 934.77
FRAT KR 14.73 14.17 11.77 15.27 1277 SNz =5 il 13.58 16.87 16.65 17.52 18.31
= 289.60 191.23 267.63 210.75 28545 HEER 174.53 168.19 196.33 202.09 203.42
Eift 149.78 342.16 133.19 131.81 130.17 BIEEA 58.11 66.16 68.95 69.56 70.37
B 1,007.40 1,595.40 1,485.92 1,516.31 143768  HAKER 15.42 19.34 17.92 18.85 19.70
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (24.93) (24.52) (41.62) (49.76) (48.85)
EERr= 673.05 919.33 1,014.85 1,075.24 1,120.52 B /ASFRREIR% (0.09) (0.34) (0.34) (0.34) (0.34)
mETRE 222.40 88.95 118.95 168.95 198.95 NRMETERER 0.52 (0.08) (0.99) (1.62) (1.55)
TR &= 139.68 135.95 133.68 131.37 129.00 BB RKER 1.52 1.15 1.15 1.15 1.15
Hity 334.30 318.95 309.26 299.15 288.77 Hitb (62.53) (45.92) 0.00 0.00 0.00
ERF=AI 1,369.43 1,463.18 1,576.74 1,674.71 1,737.24 BV FiE 279.64 305.28 288.38 32431 352.93
Br=git 2,376.83 3,058.58 3,062.65 3,191.01 3,174.92 FAlSMIN 3.55 122 122 1.22 1.22
FIERMER 75.00 200.27 57.88 4372 46.13 BT 2.70 264 2.70 2.70 270
JVARE=Z)SIVANEL SN 302.82 335.86 27850 362.00 302.36 F 38 =& 280.49 303.86 286.90 322.83 351.45
Hits 132.97 115.69 155.65 163.66 149.27 FriSHe 59.46 66.90 57.38 67.79 7381
R ah afREL 510.80 651.82 492,03 569.38 497.75  &FE 221.03 236.96 229,52 255.04 277.65
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 568.35 568.35 568.35 568.35 13 EFEATEHRE 221.03 236.96 229.52 255.04 277.65
Hift 81.80 81.49 81.49 81.49 81.49 BiRKES (7T) 0.56 0.60 0.58 0.65 0.70
E3 k=1 81.80 649.84 649.84 649.84 649.84
mEET 647.93 1,353.16 1,141.87 1,219.22 1,147.60
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 303.41 394.43 394.43 394.43 394.43 mikgsh
BERR 660.16 569.16 569.16 569.16 569.16 ST oN -4.50% 0.60% -0.05% 5.20% 4.50%
BFKE 765.34 911.28 957.19 1,008.19 1,063.72 BAALE -17.90% 9.17% -5.53% 12.46% 8.83%
Eift 0.00 (169.46) 0.00 0.00 0.00 HEFEAEEFE -15.80% 7.21% -3.14% 11.12% 8.87%
BERMEET 1,728.90 1,705.42 1,920.78 1,971.79 2,027.32 EFIEEH
RRFRRIERS T 2,376.83 3,058.58 3,062.65 3,191.01 3,174.92 EAE 32.47% 35.85% 38.75% 39.30% 39.75%
bl 15.75% 16.78% 16.26% 17.18% 17.90%
ROE 12.78% 13.89% 11.95% 12.93% 13.70%
ROIC 25.58% 25.25% 22.44% 18.92% 21.65%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 221.03 236.96 229.52 255.04 27765 il 27.26% 44.24% 37.28% 38.21% 36.15%
HrIRHEHE 67.65 79.24 107.75 122.92 138.09 HRRER -27.59% -16.32% -23.21% -27.66% -19.41%
155 # M 191 13.29 (41.62) (49.76) (48.85) EnteER 1.78 227 3.02 2.66 2.89
RBIRE (1.52) (1.15) (1.15) (1.15) (1.15) IREELER 127 2.00 248 229 231
S| (169.92) 61.02 (133.53) 155.08 (136.15) Eizgkh
HE 140.38 2451 (0.99) (1.62) (1.55) R IR A R 1,523.75 2322.24 2,250.00 2,250.00 2,250.00
SEEIRSR 259.52 413.87 159.98 480.51 228.03 FRERE 5.95 5.87 6.15 6.21 6.25
BAZH 220.52 188.61 231.00 231.00 211.00 SRR 0.63 052 0.46 0.47 0.49
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (429.54) (527.81) (250.96) (457.61) (417.75) (=3l 0.56 0.60 0.58 0.65 0.70
B R EINER (209.02) (339.20) (19.96) (226.61) (206.75) BREAZENER 0.66 1.05 0.41 1.22 0.58
IR 100.36 718.19 (100.76) 35.59 51.27 BRSR~ 438 432 487 5.00 5.14
AR (91.02) (363.17) (14.15) (204.03) (222.12) fEEHEE
Hift (34.53) 65.21 0.00 0.00 0.00 HEE 19.17 17.88 18.46 16.61 15.26
EREIMER (25.19) 420.22 (114.92) (168.44) (170.85) AR 2.45 248 221 2.15 2.09
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2237 14.11 9.75 8.48 7.99
I & HEINER 25.31 494.89 25.10 85.46 (149.57) EV/EBIT 29.52 18.47 13.99 12.26 11.61
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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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2 THEATTALFEZAERIE Shld
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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