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7T LB (603208 )

24Q1-3 R EFRERFMIE

ATDRB=FR

N5 2403 W 8 1Z7cEIE 26%, A& F) 0.6 12 7TE I 61%, FNAEFIRE
%R 0.51127T, @ 63%;

24Q1-3 W 23 1Z7TREIR 17%, 138%F) 1.6 (27T 44%, 03RS
F 1.3 127CER 47%.

2024Q1-3 LHEEEEWN 5.16 {ZTTENE 29%, TiRE=EE (TERE)
WIN 5.8 {ZTTEIR 36%, RIBEEREWN 8.95{27TEW 5%, JMERHOR
BN 0.78 127T.

2024Q1-3 ERIEETWIN 12.7 27T, SERE SN 3.75 1278, 183K~
LA

1.49 1275, Eftr=mWAN 2.8 1Z7T.

24Q1-3 RE)FIT BRI X 20%F I 4pct; EPLHEEERZ 20%E) 0 3pct;
TRERIEEFZR 26%ER 3pct; RIEFEFE 16% R 3pct.

24Q1-3 NENEFIER 7.3%[E)R, 3.4pct,

REEF O EEZRWNE DB NER TN, SEEFIRTRE; NMKIK
WA, SEIERRBEREKRIEK .

HZE 20245 9H30H, ~ATOHENBLHER 57895 XK, 24Q1-3F#{ 2.1
BR; HZE 2411, HETERERL 1000 .

REBREFRFIEK

FEFEH: (1) ARNESERANRESEND. S@ML=R20; (2) 2
EHRERERY 1,000 R, EETENRSAER; (3) ZREFETFRE
[E. #F. Bl BFE. RBEFHS, TRIEE.

BAEBFTN, &F TN #R

HF 2413 R, ZWRETEEZ T HERNES, HIVAERF)
T, FRit 24-26 FF EPS P EIA 1.5/1.7 LA 1.9 70 ( [BEEF 1.7/1.9/2.1 12
T ) PEBIA 13X, 12X LUK 11X

Mg : TURSEREINE; HERRINE; XEAZRERK .

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN ETTT) 3,208.92 3,737.95 3,252.02 3514.33 3,777.90
MR (09) 1.63 16.49 (13.00) 8.07 7.50
EBITDA(EGTT) 466.44 688.39 43272 44991 47028
HEB AN IEERTT) (298.51) 389.93 261.63 294.96 328.05
BEEER (%) (216.20) (230.63) (32.90) 12.74 11.22
EPS(7T/A%) (1.68) 2.20 148 166 1.85
HERBEP/E) (11.73) 8.98 13.38 11.87 10.67
mIFE(P/B) 247 228 218 2.08 1.97
MHEZR(P/9) 1.09 0.94 1.08 1.00 0.93
EV/EBITDA 16.84 6.79 7.60 512 6.07

BRSRIR: wind, RXIESHHZFT

IESARIRS
2024 11 B 178
BETER
T RT#E=RERR
6 MR FER SEN (4EEF )
EEIE 19.76 75
Birig 7T
EARHIE
A BRBEEABEFR) 177.17
B A BRIREREFR) 177.17
A BRETH{EERTT) 3,500.93
RBEAKRBEBELTT) 3,500.93
BRR%E(JT) 7.55
B IRER %) 64.52
—FRHEE/&ECT) 34.68/15.33
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— TLIRRIR SFIR300
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-2% 4
-12% 1
-22% A
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-52% T T
2023-11 2024-03 2024-07
BWRIE, SRR
EP St
1 T RNR -3 SR i a3y

K. EHRFEE L) 2024-08-21

2 GIUWEGR-FiRIFER S SR,
S+ REEREMEEMNI ) 2024-04-30
3 GTWRNR-A BT mE+REZ T
KE, HUBMRBOE) 2024-01-27
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,111.94 1,193.54 785.18 1,751.72 1,189.73 Bl A 3,208.92 3,737.95 3,252.02 3,514.33 3,777.90
N7 ZE R R RIS ER 824.58 928.48 1,132.46 896.72 1,219.07 [R5 2,443.44 2,765.47 2,491.12 2,702.28 2,910.46
FRAS KSR 12.60 16.19 2221 13.32 24.49 BAlie RN 22.00 35.85 24.84 28.21 31.81
7 45599 417.50 486.84 468.37 533.18 HEZEA 300.82 279.05 239.02 257.95 276.16
EHifth 232.16 225.71 277.23 306.57 280.00 BEEEA 93.97 95.92 80.65 86.80 92.56
mENBEAT 2,637.26 2,781.42 2,703.92 3,436.69 3,246.48 &2 123.52 126.76 107.32 115.62 121.27
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 11.49 15.01 11.41 (1.93) (7.86)
EE&Er= 1,345.74 1,287.52 1,168.90 1,050.27 931.65 BRI NSAIRMEIRE (559.70) (114.78) (33.56) (32.18) (32.17)
ERETRE 38.89 4.09 54.09 104.09 154.09 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 257.77 247.86 236.77 225.67 21458 BRI ER (18.06) (13.63) (19.62) (17.10) (16.78)
Hity 13227 235.18 185.36 19532 205.29 Hity 1,067.53 19125 0.00 (0.00) (0.00)
EFmIE=ELT 1,774.67 1,774.65 1,645.11 1,575.35 1,505.60 Bl FE (276.08) 357.06 244.48 276.10 304.55
BRIt 4,465.93 4,618.89 4,349.02 5,012.04 4,752.08 SRIZON 2.09 5.05 322 3.45 391
ZHAMETR 0.00 114.23 60.00 60.00 60.00 B4 485 3.68 338 397 3.68
R EEHR R R4 IR 1,303.25 1,258.08 1,140.98 1,442.86 1,317.61 Fi 8 28 (278.84) 358.43 244.31 275.58 304.78
Hifth 47260 49234 616.52 901.38 678.35 Frisw 27.44 (28.54) (19.45) (21.94) (24.26)
bl a=yan 1,775.86 1,864.65 1,817.50 2,404.24 2,055.96 #FE (306.28) 386.97 263.77 297.52 329.05
KHIE 73.44 57.31 4585 36.68 29.34 DERRIRIRE (7.78) (2.96) 214 2.56 1.00
RfF RS 57491 600.54 574.94 583.46 586.31 138 FEATSFIE (298.51) 389.93 261.63 294.96 328.05
Hity 275.89 22811 253.52 25251 244.72 FiWE (JT) (1.68) 2.20 1.48 166 1.85
Emenatrait 924.24 885.96 874.32 872.65 860.37
mEET 2,994.83 3,031.40 2,691.82 3,276.89 2,916.33
DERRRING 56.44 53.48 53.90 5467 54.97 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 136.59 177.17 177.17 177.17 177.17 24:N:(72]
BARRR 487.97 447.38 447.38 44738 447.38 BN 1.63% 16.49% -13.00% 8.07% 7.50%
BEKE 815.51 934.85 987.17 1,075.66 1,174.08 ZALAE -196.84% -229.33% -31.53% -12.93% 10.30%
ity (25.40) (25.40) (8.43) (19.74) (17.86) HEFEATEFIE -216.20% -230.63% -32.90% 12.74% 11.22%
BER@AT 1,471.10 1,587.48 1,657.21 1,735.15 1,835.75 ERBES
T RIS 4,465.93 4,618.89 4,349.02 5,012.04 4,752.08 EF=E 23.85% 26.02% 23.40% 23.11% 22.96%
FER -9.30% 10.43% 8.05% 8.39% 8.68%
ROE -21.10% 25.42% 16.32% 17.55% 18.42%
ROIC -18.91% 45.37% 29.17% 21.31% 66.16%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (306.28) 386.97 261.63 294.96 328.05 e 67.06% 65.63% 61.89% 65.38% 61.37%
HrIBHEE 115.56 13262 129.72 129.72 129.72 BTRIRER -30.82% -25.53% -5.01% -60.84% -27.03%
5528 2271 33.42 11.41 (1.93) (7.86) mENtLER 1.30 1.33 1.49 1.43 1.58
FEIRK 18.06 13.63 19.62 17.10 16.78 EEDELER 1.08 113 122 1.23 1.32
BzReE 104.42 (270.99) (471.82) 815.05 (739.72) Bizgeh
HE 568.45 128.31 2.14 2.56 1.00 Il dl SINEEEE 3.18 4.26 3.16 3.46 357
LEENER 522.93 423.95 (47.31) 1,257.46 (272.04) FREARE 6.88 8.56 7.19 7.36 7.54
BAXZH 182.59 77.47 24.59 51.02 57.79 PR 0.70 0.82 0.73 0.75 0.77
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (406.61) (182.50) (94.21) (118.12) (124.58) =1l -1.68 220 1.48 1.66 1.85
B & ENER (224.01) (105.03) (69.62) (67.10) (66.78) BREEUETR 2.95 2.39 -0.27 7.10 -154
A (102.99) 114.67 (97.39) (4.24) 5.29 BEEF 7.98 8.66 9.05 9.48 10.05
RS (321.47) (313.06) (194.04) (219.58) (228.45) fhE=xR
EHift 170.83 23.32 0.00 (0.00) (0.00) EES -11.73 8.98 13.38 11.87 10.67
&5 EMER (253.64) (175.08) (291.43) (223.82) (223.16) RS 2.47 228 218 2.08 1.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.84 6.79 7.60 5.12 6.07
I & HEIER 45.28 143.84 (408.36) 966.54 (561.98) EV/EBIT 22.39 8.41 10.85 7.20 8.38

BRRR: ABRE, RKIESHR AT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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