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NE) 2403 WA 3712, BIE 2%; A% F) 2.1 {ZER; 13%, NIEFEE4%
2.2 {ZER 12%;

24Q1-3 NEIMA 109 1Z[E1E 1.4%, JTAEHEF) 7.6 {ZE1E 8%, IFFIFE
7.4 2@ 9.4%, FERATTRESERK, RANERERMEMNIETE;

24Q1-3 NEIFEFIZR 17 3%E1E 1.22pct; 1FFIZR 6.95%F 1L 0.52pct,

I R B 2R BD da R E L SR =P

MFRRWMBHIRGENHRE, REELUEIERTHEE SRS/
RES BRAH X, RRZZ HERTNEMEFEE, REASH
WARRRZ ZEIRRINE; BEREALENNRIBIMTENFR; URFIRR
ZNFRICHFBRRIRINERINCEICRWICRER .

FIREE SRS RHERERTI, ARTIAS,. BRI,
ERREHLMBLEEINS, HRAKEF, REEN QBT FEL R,
MNEEWFZRE , PIREOENFEERERTmIEFNEE, BSH.
EE. AHREFLRDT.

BEARRRZS, NEBH—LHFE FER=RIH. DHENEEWLS,
FH—LFEERWE. STE. BREEFTm, J8HFEGIK
= NEIEREARAR EHE. e, HNESSEE STIRGRIINE
i, UERHMEMRSTARFTRNER, NMHE—THREEER,
PREBE—FFRME, HENARSAR,

BAEBFTN, &F TN TR

HF 24013 WRFRM, HEIAW BRI EFEAFEM; RIBAREBFITR
M, FWit/NE] 24-26 £ EPS 9859 0.34 76, 0.38 JTTLAK 043 T ( [EER
0.36/0.42 LAF2 0.48 75 ), PE 3B 16X, 14X, 13X,

Mgz : FEMARMSREIKEGE; ZFREEXR; WSRRK,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 14,067.07 1384284 1418892 1501187 1639297
HEER () 131 (1.59) 2.50 5.80 9.20
EBITDA(EG7T) 1,649.54 201175 2,009.54 214557 2,306.31
HEBATEFEEATT) 565.16 774.53 867.95 969.86 1,089.90
B ®Y) (37.56) 37.05 10.76 11.74 12.38
EPS(7T/A) 0.22 0.30 0.34 0.38 043
HRE(P/E) 24.55 17.91 15.98 1431 12.73
mH%EE(P/B) 1.68 1.59 148 1.39 127
EEESID) 0.99 1.00 0.98 092 0.85
EV/EBITDA 8.97 6.28 8.76 7.33 771

BRSRIR: wind, RKUESHERT

IES RS

2024% 11 B 12 H
BRITR
Tk BT ISR
6 NBIEK SEN (TR )
HETME 542 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,559.76
B A BRERABELR) 2,557.41
A BRETH{EERTT) 13,873.90
B A BRTE{E(B A7) 13,861.14
BSEF(TT) 3.54
BFERIRE(%) 49.03
—FR&RE/&K((GT) 5.63/3.57
E&
B pax vl

SAC HIEB4RS: S1110518070004

sunhaiyang@tfzg.com

R ES

20% 1
14%
8% 1
2% 1
-4 1
-10% 1

JFIR300

-16% T T
2023-11 2024-03 2024-07

BRSER: RIREE

HXIRE

1 (B Ee-FFRSIFRXFFWIES

46 2024-08-23

2 (BRInE-NERIEH 55 127TELAK
WhRE R, XEFWIREEN)

2024-06-11

3 (HExE-FERAIPHRE BFNE,
SHAESREARETEB) 2024-05-16

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

[
by 4
9%

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,478.10 1,254.81 1,702.67 4,609.78 245894 BN 14,067.07  13,842.84  14,188.92 1501187  16,392.97
N7 ZE R R RIS ER 3,359.61 3,370.16 2,996.97 3,967.35 3,676.23 [R5 12,399.02 1173360 1196126  12,609.97  13,770.09
FRAS KSR 218.18 171.22 327.16 233.28 394.02 BAlie RN 73.55 92.56 106.42 113.79 124.26
7 2,070.24 1,681.83 4,546.00 1,758.99 4,973.05 HEZEA 193.12 231.74 227.02 240.19 262.29
EHifth 357.25 336.73 405.55 390.13 399.51 BEEEA 542.82 562.93 67255 713.06 778.67
mENBEAT 7,483.37 6,814.76 997835 1095952  11,901.76 &2 44.03 44.39 53.92 56.59 61.80
KHARRAR S 58 2,726.61 2,826.03 2,906.03 2,986.03 3,086.03 55 A 281.39 264.04 92,51 84.02 62.10
EE&Er= 521181 5,058.28 5,494.64 5,934.25 6,402.87 BRI NSAIRMEIRE (50.60) (101.87) (61.95) (40.00) (25.00)
wEIRE 262.09 44422 504.22 574.22 654.22 NRMEETI S (1.91) (2.31) 0.00 0.00 0.00
FRRF= 487.62 509.69 477.19 444.70 412.20 BRI ER 204.33 205.13 213.71 209.42 211.57
Hity 864.45 752.77 935.23 683.67 592.45 Hity (427.75) (263.35) 0.00 0.00 (0.00)
EFmahBF=ALt 9,552.59 9,590.99  10,317.32  10,622.87  11,147.77 ElAE 809.07 1,075.98 1,227.00 1,363.66 1,520.32
BRIt 17,03596  16,40575  20,29567 2158239  23,049.53 SN2 9N 5.48 1.98 10.00 12.00 15.00
ZHAMETR 2,090.44 1,830.18 3,872.12 4,500.00 4,187.54 B4 15.05 26.08 19.62 22.10 20.71
IVARE=Z)S VAN E/ 2,566.68 2,195.41 2,733.94 2,496.11 3,162.09 F 8 2 & 799.51 1,051.88 1,217.38 1,353.56 1,514.61
Hifth 1,660.47 2,009.71 1,838.11 1,909.53 2,060.14 Frisw 243.39 312.70 370.08 411.48 460.44
mEhAEAaTt 6,317.60 6,035.30 8,444.17 8,905.64 9,409.77 #FE 556.12 739.18 847.30 942.08 1,054.17
KHIE 761.79 539.17 1,179.25 1,400.00 1,600.00 DERRIRIRE (9.04) (35.35) (20.66) (27.78) (35.73)
RIS 0.00 0.00 156.24 52.08 69.44 A FELATEFE 565.16 774.53 867.95 969.86 1,089.90
Eift 1,385.95 805.41 996.89 1,062.75 955.02 SR (7T) 022 0.30 0.34 0.38 0.43
Emenatrait 2,147.74 1,344.59 2,332.38 2,514.83 2,624.46
mEET 8,597.51 749021  10,77655  11,420.48  12,034.23
DEBRTFNES 186.98 180.66 166.43 146.59 117.96 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,573.26 2,573.26 2,559.76 2,559.76 2,559.76 24:N:(72]
BARRR 1,355.37 1,346.39 1,346.39 1,346.39 1,346.39 BN 1.31% -1.59% 2.50% 5.80% 9.20%
BEKE 4,333.90 4,802.77 5,400.78 6,093.46 6,966.54 EAlFE -33.76% 32.99% 12.31% 11.14% 11.49%
Hits (11.05) 12.46 4576 15.72 2465 IHEFBLAEEFE -37.56% 37.05% 10.76% 11.74% 12.38%
BER@AT 8,438.46 8,915.54 9,519.11  10,161.92  11,015.30 ERBES
RBMREBES ST  17,035.96 16,405.75  20,295.67  21,582.39  23,049.53 ESGIES 11.86% 15.24% 15.70% 16.00% 16.00%
FER 4.02% 5.60% 6.12% 6.46% 6.65%
ROE 6.85% 8.87% 9.28% 9.68% 10.00%
ROIC 7.73% 9.37% 8.57% 7.70% 9.28%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 556.12 739.18 867.95 969.86 1,089.90 e 50.47% 45.66% 53.10% 52.92% 52.21%
HrIBHEE 577.02 554.28 576.13 627.88 683.88 BTRIRER 28.74% 28.14% 47.59% 24.59% 41.67%
55 %: R 272.88 265.10 9251 84.02 62.10 mantbE=R 1.16 111 1.18 1.23 1.26
FEIRK (204.33) (205.13) (213.71) (209.42) (211.57) EREALLER 0.84 0.84 0.64 1.03 0.74
EERETH 1,258.65 (532.43)  (2,163.71) 1,866.99  (2,428.50) Eizseh
HE (1,409.68) 685.55 (20.66) (27.78) (35.73) RFR LR 4.38 411 4.46 431 4.29
LEENER 1,050.65 1,506.56 (861.47) 3,311.55 (839.91) FREARE 6.65 7.38 4.56 4.76 4.87
BAXZH 606.26 1,264.56 848.52 1,039.14 1,307.73 PR 0.84 0.83 0.77 0.72 0.73
KEpRAR 81.92 99.42 80.00 80.00 10000  #EEE (7T)
Eift (972.63)  (1,67555)  (1,752.77)  (2,016.00)  (2,396.00) =1l 022 0.30 0.34 0.38 0.43
B & ENER (284.45) (311.57) (824.24) (896.86) (988.26) BREEUETR 0.41 0.59 -0.34 1.29 -0.33
A (924.24) (403.73) 2,377.30 791.69 (121.87) BEEF 3.22 341 3.65 391 4.26
BRI 161.29 (292.64) (243.73) (299.28) (200.79) fE{ELER
EHift 530.36 (688.27) 0.00 0.00 (0.00) EES 24.55 17.91 15.98 1431 1273
&5 EMER (232.59)  (1,384.65) 2,133.57 49241 (322.66) R 1.68 1.59 1.48 1.39 1.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.97 6.28 8.76 7.33 7.71
I & I INER 533.60 (189.66) 447.86 2,907.11  (2,150.83) EV/EBIT 13.30 8.55 12.28 10.36 10.96
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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