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RELSHNA, KRR

FEFEIVSHEREE, REBEEFKPLEREESD

NEIR M 24 FHEEFIR, 24H1 AELIMEN WA 30.94 27T, BLEE-14.72%,
SCHAREHEFR)SE 2.11 (25T, [EE-45.22%, 03EITE4%F)5E 2.0 25T, B
-42.59%, BBEEE, 24Q2 AT . FRIEFE S5 20.82. 2.22 {2 7T,
RILES5-16.16%. -42.04%. FAVAS 24 FLSREBFRBEFTKER. LUK
23 EEEBNENEESY, 2AaVSEEETNBNEERR . AT AT
BEAUEI 5 , FERET LA T, 24-26 FE309EI% FPEE R B #5745 2023
FEDBFRET 0%. 10%. 15%, ABDLKMHARK=FERFKOIRNL, it
24-26 FME D ALLBHIFET 30%, #HZE8 B 29 HIKE, REE (TTM)
$5.5%, EREFHPKIPRENE.

BRISEEEK, REEWEL T

PASERE, 24H1 RNEERE . EEDBISTINUA 258, 4.4 27T, BEED
B1-17.04%.+5.22%, BF) TS5 5 31.96%. 21.66%, [EEL4 Bl-1.5.-2.19pct,
NEMEBERE, 24 F£7 BESBANRENRUCKIAS. BIBERHHN
IR 2303 M 5I+15.3%. -5.5%, HA=ZFELLR, RASMIEERTE
F, Sxt EFMRTE—ERN, fFEMNPNEEXEMRMNIEEN . DR
BXRE, 24H1 REEHE . SHEWANSED B 36.4%. 62.2%, ELEDE
-1.0%. +0.8%, &4 OILIFERET, REEOH MR,

HERGEEXMEE, IERNENETE

24H1 AT EFZER 30.6%, ELE-1.44pct, BAEEEERN 19.59%, FELL
+1.81pct, HpHE | S8, A . MEE AXRE LS 5I+0.55. +0.30, +1.04,
-0.08pct, NEINEEBERE, RFLERN, ERSNERENEINEH
BT, BIRAT BESHEBREEERIEE, 24H1 A EHHE R REAR
BEIREE1T 091 127T, BSR4 0.11 27T, S8 FEFI =N 6.77%,
[EEb-3.8pct, 24H1 23F] CFO /&EUA 2.26 1278, EIELANRA 7.11 1278, W
L. LD BIRLE-4.59, +29.31pct & 121.19%. 139.36%.

AT SREERA, £iF B TR

B FEFERETWERER, ATWEERRAE, BRI TAAT 24-26
FAEFETUNE 7.3, 8.0, 9.2127¢ (#I{EA 8.0, 9.2, 10.6 127T ),
BEEDBI+1%. +10%. +15%, NEHEEEEENEENE, REHB=
=, GREETIESERRE, WRIDAAXNTNEESRIFHIERKE
B, PHEIH SRFEZRLIRT, #HiF 12 1FE.

REERR: TUMSHEREAHETRINE; THRFME; RN EXIE
X, TirdR KBS, ~ABREEE MU R,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 6,929.86 777276 7,908.74 8,649.04 9,852.87
HEER () (13.15) 12.16 175 9.36 1392
EBITDA(EG7T) 1,127.54 1,755.19 1,495.54 1,626.23 1,816.50
HEBATEFEEATT) 202.01 72043 726.85 798.39 917.87
B ®Y) 31.50 256.63 0.89 9.84 14.96
EPS(7T/A) 0.17 0.61 0.62 0.68 0.78
R (P/E) 31.12 873 8.65 787 6.85
mH%EE(P/B) 0.87 081 0.76 0.71 0.66
EEESID) 091 081 0.79 073 0.64
EV/EBITDA 5.63 3.16 0.49 (0.32) (1.11)

BRSRIR: wind, RKUESHERT

IES RS

2024 5 08 A 30 H
BRITR
Tk BRTHIE/RERR
6 NBIEK 1 (4H5TR)
HETME 5.36 JT
Birthi& 7T
BEEHE
A BRSRAERE) 1,173.00
B A BREABE TR 1,166.68
A BRETH{EERTT) 6,287.28
B A BRT{E(B A TT) 6,253.40
BSEF(TT) 6.45
BFERIRE(%) 33.57
—FR&RE/&K((GT) 12.14/5.23
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

B paXonaii

SAC HHEP4RS: S1110518070004
sunhaiyang@tfzg.com

& paxonii

SAC HIERTRS: S1110521010001
wangtaoa@tfzg.com

=5 paxutil

SAC HWIEBRS: S1110524070001
renjiayu@tfzg.com
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BRSRR: RREE

HEXIRES

1 (RIS AR - F IR iR & S e
FRANIESY, MERBRIBEIBI<ATED )
2024-04-22

2 (FISER-SiRF-BAGENRE
B, W Ee M ESHAE ) 2023-10-25
3 (FRESI=R-FFIRTEERSIEE,
BREEHEZRTT) 2023-08-23
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,988.91 3,580.10 4,984.12 6,198.64 7,678.75 Bl A 6,929.86 7,772.76 7,908.74 8,649.04 9,852.87
N7 ZE R R RIS ER 1,260.37 1,129.59 1,286.97 1,355.79 1,654.81 [R5 4,869.42 5,284.23 5,352.05 5,840.95 6,639.25
FRAS KSR 67.80 60.97 72.67 79.11 87.59 BAlie RN 66.76 87.16 88.69 96.99 110.49
7 1,795.67 1,675.27 1,298.09 1,622.38 1,512.82 HEZEA 944.19 890.29 885.78 960.04 1,083.82
EHifth 328.42 305.00 305.01 350.24 378.58 BEEEA 582.38 426.04 482.43 510.29 561.61
mENBEAT 6,441.16 6,750.93 7,946.87 9,606.16  11,312.55 &2 186.25 230.10 225.40 246.50 280.81
KEBRRUIRE 7722 7734 7734 77.34 7734 45522 (29.47) (77.02) (112.18) (103.92) (91.54)
EIE&F= 422513 3,784.92 3,301.69 2.818.45 2.335.22 B/ RIREREK (233.93) (209.85) (175.00) (205.00) (235.00)
wEIRE 62.87 85.53 85.53 85.53 85.53 NRMEETI S 0.00 (3.23) 0.00 0.00 0.00
FRRF= 909.16 889.41 857.54 825.66 793.78 BRI ER 38.93 2557 31.03 31.85 29.48
Eift 1,044.47 971.08 943.48 943.48 943.48 Hity 331.65 302.38 0.00 0.00 0.00
EFmahBF=ALt 6,318.85 5,808.29 5,265.57 4,750.46 4,235.35 ElAE 173.68 817.08 842.60 925.03 1,062.93
BRIt 12,760.00  12,559.21 1321244  14,356.62  15547.90 SN2 9N 23.50 2211 24.81 23.47 23.46
ZHAMETR 1,121.92 380.00 340.00 310.00 290.00 B4 24.91 19.47 24.93 23.10 22.50
IVARE=Z)S VAN E/ 3,107.16 3,019.02 3,225.03 3,654.31 4,239.03 F 8 2 & 172.28 819.71 842.48 925.40 1,063.89
Hifth 780.27 831.29 1,094.35 1,288.64 1,282.18 FriS#i (26.73) 100.15 126.37 138.81 159.58
mEhAEAaTt 5,009.35 4,230.31 4,659.38 5,252.95 5811.21 #FE 199.01 719.57 716.11 786.59 904.31
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (3.00) (0.87) (10.74) (11.80) (13.56)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 202.01 720.43 726.85 798.39 917.87
Eift 315.88 260.87 260.87 260.87 260.87 SR (7T) 0.17 061 0.62 0.68 0.78
Emenatrait 315.88 260.87 260.87 260.87 260.87
mEET 5,565.04 4,768.30 4,920.25 5,513.82 6,072.08
BRI GER 8.86 6.58 (0.94) (9.20) (18.69) FEMSLE 2022 2023 2024E 2025E 2026E
2z 1,173.00 1,173.00 1,173.00 1,173.00 1,173.00 24:N:(72]
BARRR 2,359.59 2,353.08 2,353.08 2,353.08 2,353.08 BN -13.15% 12.16% 1.75% 9.36% 13.92%
BEKE 3,803.61 4,408.35 4917.14 5476.02 6,118.53 ZALAE 176.86% 370.44% 3.12% 9.78% 14.91%
Hity (150.10) (150.10) (150.10) (150.10) (150.10) HETFBATEFE 31.50% 256.63% 0.89% 9.84% 14.96%
BER@AT 7,194.97 7,790.91 8,292.19 8,842.81 9,475.82 ERBES
REMREREE R  12,760.00  12,559.21 1321244  14,356.62  15,547.90 ESGIES 29.73% 32.02% 32.33% 32.47% 32.62%
FER 2.92% 9.27% 9.19% 9.23% 9.32%
ROE 2.81% 9.25% 8.76% 9.02% 9.67%
ROIC 4.63% 15.05% 16.97% 25.44% 40.29%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 199.01 719.57 726.85 798.39 917.87 e 43.61% 37.97% 37.24% 38.41% 39.05%
HrIBHEE 575.66 584.39 515.11 515.11 515.11 BTRIRER -25.52% -40.63% -55.59% -66.20% -77.61%
55 # 29.66 12.70 (112.18) (103.92) (91.54) mENtLER 1.23 1.50 1.71 1.83 1.95
FEIRK (38.93) (14.08) (31.03) (31.85) (29.48) EEDELER 0.88 113 143 1.52 1.69
EEEAETH (741.56) 22741 42763 178.79 351.98 Eizseh
HE 392.13 235.98 (10.74) (11.80) (13.56) Il dl SINEEEE 5.03 6.50 6.55 6.55 6.55
LE TSR 415.96 1,765.97 1,515.64 1,344.73 1,650.37 FIRERE 4.05 448 532 5.92 6.29
BAXZH 548.77 161.40 0.00 0.00 0.00 PR 0.54 061 0.61 0.63 0.66
KRR 54.27 0.12 0.00 0.00 000 &R (57T)
Eift (1,732.11) (110.28) 31.03 31.85 29.48 =1l 0.17 061 0.62 0.68 0.78
BB EIER (1,129.07) 51.24 31.03 31.85 29.48 BREZUER 0.35 151 1.29 1.15 141
A 897.93 (660.92) 7218 73.92 7154 BEEF 6.13 6.64 7.07 7.55 8.09
RS (212.65) (353.34) (214.83) (235.98) (271.29) fhE=xR
EHift (565.59) 213.67 0.00 0.00 (0.00) EES 31.12 873 8.65 7.87 6.85
LR FEINER 119.69 (800.59) (142.66) (162.06) (199.75) RS 0.87 0.81 0.76 0.71 0.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.63 3.16 0.49 -0.32 -1.11
I & HEIER (593.42) 1,016.63 1,404.02 1,214.52 1,480.11 EV/EBIT 10.83 4.58 0.75 -0.46 -1.56
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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SN FREFRZAN XTI ZR 20%LA &
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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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