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hEAM (603619)

FHERES, RREWZEED

1. REIBRANESR

2024 F FE, NEEWWANS 19.18 27T, BECIE 3.43%, & FIEIA
F 4.41 1270, ELIRS 2.54%,

2. [ARHFEMS

1) &/5E5R: 2024 F£E¥E, NTEBTE 31.63 A, tbEFERHIE
f04.12 50, EEIEK 14.98%,

2) BRER: 2024 FE¥F, HINTEADERRBEE WSE KA
7952 1Z7T; BERFMNHE, FRIWRBEIMNE 9 3624 7T/1E, TS
72.82 ST/ 1.

3) BAER: RIERNITE, ERERMWS SRR 1333 JT/M, it
& 26.78 EIT/1f.

3. RREMEREC

2024 7B 17 B, EEKEEFLEFEEFNE IR 12 MNE R, &
S EBIEERZARZUETEN R HFRISF AT LRERE A KRER
o, EIESEY 5000~10000 FIT.

4. BT E

2024 F£8 B9 H, XEAH (FEAMRASELAROBR D@ RFET
SRTBRERTERRES ), FRXAFENREITRESHEN 62338
Ak, BERELHEAART 11.8127T.

5. BRI SHE

HEFFNE) 24/25/26 FRIFENSFEN 10.3/12.7/15.8 {Z7T, FIAL EPS A9
2.24/2.74/3.43 TT/BR, #ERF “IBRE 1¥R.

REERR: 1) MNTE, SEASFETRONG; 2) ABRBFER
RIREARONBS ; 3) BURENRBTXBG EIER, AR KRA =AM AKX o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,065.16 3,731.95 466493 6,064.41 745923
HEER () 7477 21.75 25.00 30.00 23.00
EBITDA(EG7T) 1,268.53 163227 1,696.64 2,098.79 2,499.59
HEBATEFEEATT) 503.33 809.88 1,033.84 1,268.82 1,584.70
B ®Y) 660.99 60.90 27.65 22.73 2490
EPS(7T/A) 1.09 175 224 274 343
HRE(P/E) 18.33 11.39 8.93 727 5.82
MIEE((P/B) 401 351 3.56 361 3.05
EEESID) 3.01 247 1.98 152 1.24
EV/EBITDA 5.19 382 5.34 4.22 3.39

BRSRIR: wind, RKUESHERT

IES RS

2024 5 08 A 30 H
BRITR
Tk AimA RIR T2
6 NBIEK 1 (4H5TR)
HETME 19.96 7©
Birthi& 7T
BEEHE
A BRSRAERE) 462.34
B A BREABE TR 400.00
A BRETH{EERTT) 9,228.28
B A BRTE{E(B A7) 7,984.00
BSEF(TT) 6.60
BFERIRE(%) 70.60
—FR&RE/&K((GT) 30.24/16.16
E&
IR vox alii

SAC HIERTRS: S1110517120003
zhangxixi@tfzg.com
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SAC HWIEB4RS: S1110524080002
zhutaoyu@tfzg.com

P paxonii

SAC HIERTRS: S1110522080001
zhuye@tfzg.com
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1 (PEEH-FRAHR S FER—2
BELbigic, ATAGEFEELIES
68%) 2024-04-30

2 (PEAH-ATAFEHETEEE
AHEHF, ENEBWERE L)
2024-02-02

3 (PEEIM-EERAT ZTRERT
2185, AFAEFEEE k)
2023-08-30
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BmRE 763.63 1,249.68 1,006.65 1,128.17 1,067.41 Bl g 3,065.16 3,731.95 4,664.93 6,064.41 7,459.23
N7 ZE R R RIS ER 660.95 722.84 1,269.18 1,062.43 1,062.43 [R5 1,662.50 2,025.51 2,612.36 3,396.07 417717
FRAS KSR 322.42 241.73 78.03 176.68 126.72 BAlie RN 140.41 117.62 147.02 191.13 235.09
7 50143 594.63 548.03 571.33 559.68 HEZEA 29.09 51.92 93.30 121.29 149.18
EHifth 131.87 162.15 454.54 367.81 485.86 BEEEA 269.68 242.22 302.78 393.61 484.14
mENBEAT 2,380.30 2,971.03 3,356.44 3,306.42 3,302.10 &2 116.54 135.20 169.00 219.70 270.23
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 116.11 149.06 119.96 120.02 120.04
EE&Er= 1,938.34 2,130.04 1,978.81 2,002.08 201232 BRI NSAIRMEIRE (39.44) (10.49) 0.00 0.00 0.00
ERETRE 375.45 423.08 349.80 338.33 371.66 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 51.64 58.23 51.36 49.94 4851 BRI ER 0.00 0.00 0.00 0.00 0.00
Hity 2,146.61 3,357.08 2,634.14 2,862.10 271417 Hity 72.10 (6.85) 0.00 0.00 0.00
EFmahBF=ALt 4,512.04 5,968.42 5,014.10 5,252.45 5,146.67 ElAE 698.17 1,027.76 1,220.51 1,622.60 2,023.38
BRIt 7,154.51 9,132.37 8,370.54 8,558.87 8,448.77 SRIZON 0.05 0.30 0.00 0.00 0.00
ZHAMETR 835.38 1,054.19 1,693.36 1,717.74 1,117.83 B4 11.38 6.82 0.00 0.00 0.00
IVARE=Z)S VAN E/ 995.53 1,113.43 1,048.35 1,053.91 1,052.80 F 8 2 & 686.84 1,021.24 1,220.51 1,622.60 2,023.38
Hifth 1,021.14 1,637.29 772.82 872.60 905.06 Frisw 184.10 200.07 189.18 356.97 44514
mEhAEAaTt 2,852.05 3,804.91 3,514.54 3,644.24 3,075.69 #FE 502.74 821.17 1,031.33 1,265.63 1,578.24
KHIE 1,121.81 1,505.60 1313.71 1,409.66 1,409.66 DERRIRIRE (0.58) 11.30 (2.50) (3.19) (6.47)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 503.33 809.88 1,033.84 1,268.82 1,584.70
Eift 707.56 726.60 717.08 721.84 719.46 SR (7T) 1.09 1.75 224 2.74 343
Emenatrait 1,829.37 2,232.21 2,030.79 2,131.50 2,129.12
mEET 4,856.70 6,270.14 5,545.33 5,775.73 5,204.81
DERR TR (2.08) 233.08 230.54 227.78 22223 EEMELLE 2022 2023 2024E 2025E 2026E
2z 400.00 400.00 462.34 462.34 46234 24:N:(72]
BARRR 1,023.37 655.29 950.59 94955 947.84 BN T477% 21.75% 25.00% 30.00% 23.00%
BEKE 976.84 1,678.70 1,327.77 1,503.23 1,415.50 ZALAE 478.98% 47.21% 18.76% 32.94% 24.70%
Hity (100.32) (104.83) (146.03) (359.77) 196.05 HETFBATEFE 660.99% 60.90% 27.65% 22.73% 24.90%
BER@AT 2,297.82 2,862.23 2,825.21 2,783.13 3,243.96 ERBES
T RIS 7,154.51 9,132.37 8,370.54 8,558.87 8,448.77 EF=E 45.76% 45.73% 44.00% 44.00% 44.00%
FER 16.42% 21.70% 22.16% 20.92% 21.24%
ROE 21.88% 30.80% 39.84% 49.65% 52.44%
ROIC 37.21% 55.12% 77.90% 55.93% 76.72%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 502.74 821.17 1,033.84 1,268.82 1,584.70 e 67.88% 68.66% 66.25% 67.48% 61.60%
HrIBHEE 383.09 462.19 115.81 141.87 168.32 BTRIRER 68.61% 68.53% 79.26% 81.14% 53.83%
55 %: R 79.14 150.15 119.96 120.02 120.04 mantbE=R 0.87 078 0.96 091 1.07
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.71 0.64 0.80 0.75 0.89
EEEAETH (541.29)  (1,280.89) (484.70) 3358 93.40 Eizseh
HE 175.87 1,430.70 (2.50) (3.19) (6.47) Il dl SINEEEE 5.02 5.39 468 5.20 7.02
LE TSR 599.55 1,583.33 782.40 1,561.09 1,960.00 FIRERE 6.53 6.81 8.17 10.84 13.19
BAXZH 356.08 566.98 134.31 361.79 400.69 PR 0.47 0.46 0.53 0.72 0.88
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,233.73)  (2,199.02) (121.65) (361.79) (400.69) =1l 1.09 1.75 224 2.74 343
BB EIER (877.65)  (1,632.04) 12.66 0.00 0.00 BREEUETR 1.30 342 1.69 338 4.24
A 463.87 721.96 (168.95)  (1,139.63) (110.67) BEEF 4.97 5.69 561 553 6.54
BRI (253.54) (617.48) (23.63) 0.00 0.00 fE{ELER
EHift 419.76 517.28 0.00 0.00 0.00 EES 18.33 11.39 8.93 7.27 5.82
LR FEINER 630.08 621.76 (192.58)  (1,139.63) (110.67) R 401 351 3.56 3.61 3.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.19 3.82 534 422 3.39
I & HEIER 351.99 573.06 602.49 421.46 1,849.33 EV/EBIT 6.84 4.82 6.76 5.08 3.96
BRSRR: ABASE, RKUESHRFT
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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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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
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