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IRIEEEEE (000848)

BHTEMMAORFIER, DEEHEARRLR

24Q1-3 Mk4R: I 21.59 127, [REEE+6.10%; 38%F) 4.19127T, B
tt-5.49%; 03E3R%FE 4.18 1275, EEE-5.13%.

24Q3 Jk&5: TN 5.25 {275, [IEE-2.99%; 38%F) 1.26 {275, [
-2.30%; I3EFREF) 1.25 1270, [ELE-0.44%.,

Figim: Q3 #FIFELL+0.1pct, FHAVARESRE: 1) EFIEELL
+3.2pct, R: ZHTREFSESM, TUHICBLUES, QERBWEA
Tb%, 8 50 AMgE BB TEERRM. |- XINEECE RRBIERE]
REMER, BrRIEEHTERAER. HEHEF-FeREFENE, it
2024 F 11 Bpigr=, ImIAMERMIES. 2) HE/EEEXFEL
+4.4/1.2pct, RIACHEIZRFRHIARNG; 3) WSEEERFLL-1.1pct, FIR
o118

Q1-3 EFIZERFLL-1.6pct, HE/EEERFLL+2.0/+0.5pct, #Hali%F|
KEL-2.4pct,

IR BERBEIEAS (EIMELLEI 2.85-5.70%, F&AIEHE), AT
IR FAIZREIEM. FATAN Q4 K 25H1 BEEEES ST HCRALF),
FESEERERPT A,

BRI : FAit 24-26 FREWNIEESD B A 7%/7%/6% (£ &R
31.5/33.5/35.7 {275) , \AEHSFEBIED B H-2%/14%/10% (EER
6.2/7.1/7.8 127T), YIRL PE 3879 15X/13X/12X, #EF "SEN" ¥4,

RBEHRZ: [REFAIAA LRI ER, TS SINRE; FRRFARETIREA.

WS EE RS 2022 2023 2024E 2025E 2026E
BN (ERTT) 2,692.02 2,954.64 3,149.64 3,354.37 3,565.70
B ®Y) 6.66 9.76 6.60 6.50 6.30
EBITDA(BA7T) 810.42 844.80 783.06 914.68 1,009.80
IHEEAEENBEERTT) 601.89 638.13 622.53 711.17 783.13
B ®Y) 5.69 6.02 (2.44) 14.24 10.12
EPS(TT/BR) 057 0.61 0.59 0.68 0.74
THRE(P/E) 15.88 14.98 15.35 13.44 12.20
%= (P/B) 3.46 3.09 2.91 2.74 2.59
HHER(P/S) 3.55 3.23 3.03 2.85 2.68
EV/EBITDA 7.60 6.06 8.13 6.71 5.87

BRERR: wind, RXUESHFFET

IESHTRS

202411 B10H
RETR
7k BRIE/ LR
6 NRITR N (HERRFR)
= I 9.087T
BNt JT
EEXHE
A BRERRABERRR) 1,052.55
B A BB 1,039.52
A BEHEERTT) 9,557.19
B A BRTHE(BATT) 9,438.83
BRSE(T) 3.03
BPERIRER(%) 16.47
—FRE&=/&EKTT) 9.66/6.73
E&
IKimiE yap i

SAC HMIHERYRS: $1110524060003
zhangxiaogian@tfzg.com

Rz I

SAC HIAERYIRS: $1110517010002
wulil@tfzg.com

EHE vaxiay[i

SAC HMIHERIRS: $1110524040004
libenyuan@tfzg.com

OEZ vaxiay[i

SAC HIHERYRS: $1110523090002
heyuhang@tfzg.com
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BRRR: RIREE

tBXIRES

1 (FREEE-FHERATQ2 INIETR
HY, BMSARARIREE) 2024-09-02
2 (FEEE-FRATHRE QL EEHS
B, DRI 2024-04-26

3 (FREERE-SRATEAERE,
BSTmmE) 2022-10-31
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BEaERERED 2022 2023 2024E 2025E 2026E FaREBT) 2022 2023 2024E 2025E 2026E
BhEE 2,989.86 3,119.61 3,163.92 3,389.61 3,607.77 A 2,692.02 2,954.64 3,149.64 3,354.37 3,565.70
R R R ER 15.23 9.67 16.93 11.39 1872 Bl 1,484.55 1,729.79 1,875.61 1,958.95 2,064.54
FRASER 2.65 6.69 342 7.14 433 RIS RN 25.88 24.67 26.46 28.18 29.95
e 251.86 311.21 298.37 336.12 327.98 yE=gEm 364.23 34377 41575 409.23 420.75
Hith 1.66 0.19 1.74 031 1.87 SR 32.24 31.88 37.80 36.23 35.66
wahE=ait 3,261.25 3,447.36 3,484.37 3,744.57 3,960.66 &2 22.82 3057 30.87 31.20 32.09
KHARRAUS A 0.00 0.00 0.00 0.00 0.00 A2 (38.59) (46.51) (61.74) (64.34) (68.62)
BEE&" 196.99 179.91 193.50 373.08 499.66 B/ FRREIREK (5.03) 048 (0.50) (13.00) (14.00)
EETRE 50.83 208.54 42854 578.54 628.54 NRIMET TS 0.00 0.00 0.00 0.00 0.00
TR AT 285.73 281.88 274.49 266.91 259.33 RS 0.00 0.00 0.00 0.00 0.00
Hity 17.93 63.55 63.55 63.55 63.55 Hity 9.76 (4.48) 0.00 0.00 0.00
EREEST 551.49 733.88 960.07 1,282.07 1,451.08 ZvFE 796.17 844.47 824.39 941.92 1,037.33
wreERit 3,812.74 4,181.24 4,444.45 5,026.64 5411.74 BAlIMIN 051 151 1.00 1.00 1.00
SSHAEER 0.00 0.00 0.00 0.00 0.00 =% S 217 0.00 0.00 0.00 0.00
R R R R R 332.74 549.64 41213 594.55 467.54 FliD S8 794.50 845.98 825.39 942,92 1,038.33
Hith 277.42 20234 651.57 852.20 1,160.68 FRER 192.81 207.82 202.80 231.68 255.12
mEhaEat 610.16 751.98 1,063.70 1,446.75 1,628.21 2R 601.69 638.16 622.59 711.25 783.21
IR 0.00 0.00 0.00 0.00 0.00 AR TRIRES (0.20) 0.04 0.06 0.07 0.08
RifH&ss 0.00 0.00 0.00 0.00 0.00 HEFIATEFE 601.89 638.13 622.53 71117 783.13
Eifth 54.90 57.60 57.60 57.60 57.60 FRIKES (5T) 0.57 0.61 0.59 0.68 0.74
ERERaEST 54.90 57.60 57.60 57.60 57.60
rafEait 1,019.03 1,057.33 1,121.30 1,504.35 1,685.81
IDEARIRAN S 35.14 35.18 35.20 35.22 35.24 FEMEE 2022 2023 2024E 2025E 2026E
2% 1,076.42 1,052.55 1,052.55 1,052.55 1,052.55 oA
BWANH 17.25 10.73 10.73 10.73 10.73 719N 6.66% 9.76% 6.60% 6.50% 6.30%
EBTFIES 2,036.47 2,197.03 2,396.24 2,595.36 2,798.98 A 5.94% 6.07% -2.38% 14.26% 10.13%
Hith (371.57) (171.57) (171.57) (171.57) (171.57) IIEFELATEFE 5.69% 6.02% -2.44% 14.24% 10.12%
BREREST 2,793.71 3,123.91 3,323.14 3,522.29 3,725.93 $kFlgEH
GEFRR s St 3,812.74 4,181.24 4,444.45 5,026.64 541174 EF= 44.85% 41.46% 40.45% 41.60% 42.10%
BRI 22.36% 21.60% 19.77% 21.20% 21.96%
ROE 21.82% 20.66% 18.93% 20.39% 21.22%
ROIC -246.15% -284.40%  -1002.77% 678.55% 1028.92%
MEHEBRETT) 2022 2023 2024E 2025E 2026E {&f&geh
&R 601.69 638.16 622.53 711.17 783.13 BrEtiER 26.73% 25.29% 25.23% 29.93% 31.15%
Bnlet] 21.23 20.32 19.90 24.10 27.10 e -106.93% -99.80% -95.15% -96.18% -96.78%
&2 0.09 0.16 (61.74) (64.34) (68.62) FiEhtlR 3.38 345 3.28 2.59 243
ERE 0.00 0.00 0.00 0.00 0.00 IRENEEER 3.12 3.14 3.00 2.36 223
EEAETHE (14.09) (111.82) 71.27 348.54 183.53 ZiEkeh
HE 6.71 80.60 0.06 0.07 0.08 RIER R 353.49 237.37 236.84 236.84 236.84
BEENMET 615.62 627.42 652.04 1,019.55 925.22 1FER AR 8.92 10.49 10.33 10.57 10.74
BRI 38.77 154.35 246.10 346.10 196.10 AR 0.74 0.74 0.73 0.71 0.68
KHAIG A 0.00 0.00 0.00 0.00 0.00 SERIEIR (5T)
Hith (69.99) (344.48) (492.20) (692.20) (392.20) FRIES 0.57 0.61 0.59 0.68 0.74
BSENMER (31.23) (190.13) (246.10) (346.10) (196.10) BREENSR 0.58 0.60 0.62 0.97 0.88
BT 39.20 45.96 61.74 64.34 68.62 FREET 2.62 2.93 312 331 351
BERENE (508.01) (251.41) (423.36) (512.10) (579.58) {hiEk=
Hity 267.64 (102.09) 0.00 0.00 0.00 HR=R 15.88 14.98 15.35 1344 12.20
EXTFIMER (201.17) (307.54) (361.63) (447.76) (510.95) M= 3.46 3.09 291 2.74 2.59
SCRISENEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.60 6.06 813 6.71 5.87
ME LI 383.22 129.75 44.31 225.69 218.16 EV/EBIT 7.80 6.21 8.34 6.90 6.03
BEERR: A3A%E, RRIUEBSHRT
B WINEE X Z SR SRR %R A 2
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SHFImASER

MREZBRBDIINELER: FNIEETEIERINERE FINESHRE SR EEEARSRTI ERES], NRERIAN
PRI SR T B RS AR T AR D AE L. HIFESRMNEETBIFES, 75, A5 5REH
BRI RN B BRI AR R,

—RRFER

BRAERBME, MRETRIFMEMEIRSUIBRKIESRNBRATE (ERTEILRSIFIRNEBHIE SRS EE) REH
B (LIRS "RXIESE"). RERXNIESFSAREmFEN, MELUHILEN. RESESEFHNREREME SR
RE. BEARSPERIER. REWRARIFCHARKIEFHER. RSTHRRIFC.

KMRERNER, XHBNNOEFER, REBSAERGAREINREMREARNIEFIER. AMREPIERIIFRRET
HAPAATRNEATTER, ERKIEBFNXLERAERER TEEAMHEIRIE. NMRETIOEE. BRFINMERS
%, THpPMAEF ERMHNTAENMBIENEL. ZFHER. BENAREFREERNAREARMNERIZERN. WESRRLL
PASEFER, MRS EIANDTARES. SRNSNAREPREEMENHTRIME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RIBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KBARUREMEWATTRESKERRRIRAE. RARRNSTTENASBEAR SR
SERRENA—HTIHTCH/ERZMR. RKIEBFHRERILERAEN R ESMERIE R TERRNINSS. RKIEFH
Br-EEE). BEERIAREMRS W SER T IR M SRS PR B WEENA—ERIRE R R,

FRURSER

EEEFIRERT, RREBSAIRRFENRETREATMMATINESFHITRS, (B AXEATHRHEFIIRAR
BiRT. USHAMES-nEFSTeriks. i, REENSEZRBEIRNIEFR/SEBXARAISEFEFINARS RS
MERTEERTIRR, REBBDEIMRENIREHEMRENE—SEKIE.

1RSI
251 i58H R a5
SN FRERRRANFERTUIER 20%LA
EHEN 6N , TEXIEIEE it MEARZ N HEXTIIES 10%-20Y
TR %ﬂi Ellfﬁfl / | ﬁ_ R, EXEEA feh il Eﬂxb.ffasduiiin 10%-20%
R 300 FEELATAKELIE =] FRERRRAN FERTULER - 10%-10%
SEH FRERRRAN FERTULER - L0%LA TR
BT AT FRER Tl fEEkE S%lA_E
BiREEEN 6 MEW, EXEELRP
/_ﬂ_k nﬁ\ ,g - | F_-II /—\ K =y ; / E_ K
TS ERTER = 300 HEHEORKEHIE el hHﬁr_;lL?a%i?ka 5% \54
55F KM FUHB T EEEKIE - SUA T
KRGEHSTRT
b= B0 Lis =
ItEHARXERERFLD BEaBOmEZXENM eI OXALYMNEERR w1 e X &= EE 5033 S
BEE11 2 B3 EEEKNEMAE Zizthh 6 Sk 4 2 SEeRt 711
MR4m: 100088 ATR23 E 2301 B HB4m: 200086 MB%m: 518000
BBFE: research@tfzq.com MRYm: 570102 FEBiE: (8621)-65055515 EEiE: (86755)-23915663
E3iE: (0898)-65365390 {EE: (8621)-61069806 EE: (86755)-82571995
HB#E: research@tfzq.com HB#E: research@tfzg.com HRFE: research@tfzg.com
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