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24 FIRFIWE, shEESELE

AR HBUWSETIE AL, it 24 £EW 157.2-161 {27, [ELL+4043%;

it A% FE 31.5-34.5 27T, EH+54%-69% ( RAIE 62% ). 24 FIF

5 F) PR 20.7% ([F+2.6pct ), Fit 2404 EUY 31.6-35.4 1Z7T, FLL

18R 75 21%-35%( P U(E 28% ); 1A RFZTT 4.4-7.4127T, B +15%-93%
( PAIE 54% ).

WERAFSTH, MHEEBESRE. 2024 FAFMRE
NEEFWN" FARTMNPMINR, e EW K, BEEALER
BEE, FHIEREEERN, BREMBKNENER, RE2RIU“m
ROBEYER | W RinshiE; B, ARDESIHREFRELRE, FERE
TREIBRAEM £, FAMRRSmERRE, BEFNERR, AR
SEREINTHIES, NMH—LFEINE K.

23§ “1+67 P mIREE, HBRLEH. TREE, RBRIFESIR
PEIRX — B KB mAVER R, RIEHR @RS T, BEEBRE K “4h
IKHL” . IEEERAE “ARBERM . THERIE “BER LR XBEE “Vivi
BEBE Er-m, RREE “1+6” N~ RRES. 24Q1-3 #KMSLHE
12 1ZEWL, GECEER 10%, 3B IEFANTTE FAMKBEEE 15 27T, ™=
BESHE, FRIBIRHEAREI R, I . =@ BKR. i, M. X2
FHRT 11 NMEFEM, LRI T 335 A, ArrmAREME
B KM TAENRNE. HiBGE, EXTIEEIHHZES MEIR
EMIVK, RESIREHEIE “EHE" FAFIERKE, RiRHE8BHD
%, MREEEK. AH—SHNERREDE, REEIMHTILS, HRIBX
FIEREMATDUS 2R FRE FRBIHERA DGR IR ERHA
TRE], RELGAEY 2125w, ETEERTIRBNE SRS FRI
5

BN NEVERISEBIRER, RN TR R NRE, PEKRE, BE
R+ MRS IRTT AR R MK BEEES, ZHERET
Hi, 1RIE 24 &S, RIDAARBTREENE, BEEEHSKIEFE
e, FEULEEARBFIFN, TRt 24-26 FEWN 160/204/256 127T
(BB 160/209/272 27T ), RS BIF 42%/28%/25%; IFEHEFER
33/43/55 127t (BIEA 32/43/56 1Z27T ), 18RS B 60%/31%/28%, XKL
PE 989 38/29/23X, ##F “SIN” ¥4,

“LAsntEE SHEX

REERR: TURHINE; FamiE, ARE; FE RN IREIAI K ;
FronfEl ANFAEE; XY KRR WEMSNANSHE, BIRLA
RNEFIRNES

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 850539 1126279 1595592 2040006  25572.88
HEER () 21.89 3242 4167 27.85 25.36
EBITDA(EG7T) 2,105.79 2,826.49 447230 5737.38 7,262.59
HEBATENIEERTT) 1,440.52 2,039.77 327174 427381 547415
B ®Y) 20.75 41.60 60.40 30.63 28.09
EPS(7T/A) 2.77 392 6.29 8.22 10.53
HRE(P/E) 87.05 61.47 38.33 29.34 2291
MIEE((P/B) 24.76 19.83 15.54 12.28 9.68
TEEEP/S) 14.74 11.13 7.86 6.15 4.90
EV/EBITDA 31.83 2349 26.15 19.71 15.10

BRSRIR: wind, RKUESHERT

IES RS

2025 01 B 26 H
BRITR
Tk BRIREHRRI LS
6 NBEK SEN (TR )
HETME 24113 7T
Birth& 7T
BEEHE
A BRSRAERE) 520.01
B A BREABE TR 520.01
A BRETH{EERTT) 125,390.73
B A BRT{E(B A TT) 125,390.73
BSEF(TT) 13.51
B RIERER %) 64.73
—FWNRE/&METT)  298.06/154.16
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

L

DI

SAC HWIEB4RS: S1110523090002
heyuhang@tfzg.com

B ES

— FREBIRE

67%
55%
43%
31%
19%

7%

JFIR300

-5%
2024-01

2024-05

2024-09

BRSKR: RIREE

BXiRE

1 (RESIRE- R ST S TRE,
FRISEMERK) 2024-11-04

2 (ZRES IR -2 4R s AU RS BT
H, ©@FSEAHE) 2024-09-02

3 (FRESIRE - ABETAFHEIENRK,
FHEMA) 2024-08-26

BSWIRIEX 2 fFRE SR EFIRERHA



al

7 TF SECURITIES

P
ATIRE | ATHF 1) A DAL S5

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,157.56 6,057.69 8,061.85  11,88243  14,795.69 Bl A 850539  11,262.79 1595592  20,400.06  25572.88
RIKTER YRR RTUER 2475 66.36 36.04 102.04 79.32 Bl A 4,905.46 6,411.65 878390 11,8647  13,987.49
FRAT KR 12712 158.35 259.47 22372 407.04 SNz =5 il 92.64 121.01 171.44 219.18 27476
= 394.22 568.60 771.55 915.44 1,199.20 HEZRA 1,449.28 1,955.67 2,616.77 322321 3,963.80
Hits 454254 1,917.56 2,078.55 2,171.88 2,622.02 B 255.52 368.59 478.68 612.00 767.19
B 7,246.19 876856  11,207.46 1529551  19,10327  FAREMR 43.75 5439 77.47 97.05 12542
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 41.04 229 10.64 17.99 10.31
BIE&r~ 2232.16 2,916.22 3,062.80 3,214.56 3,356.41 BN AIREIRE (0.36) (1.69) (0.95) (1.00) (1.21)
"wEITRE 529.41 385.05 44252 471.26 485.63 RRMET 12.79 29.37 26145 250.00 350.00
TR &= 357.35 484.84 47564 466.44 457.23 BB RKER 70.02 14156 78.04 96.54 105.38
Eifth 1,504.53 2,155.38 2,059.83 1,900.29 2,029.16 Hitb (219.02) (408.42) 0.00 0.00 0.00
ERF=AI 4,623.46 5,941.49 6,040.79 6,052.55 6,328.44 BV FiE 1,854.27 2,588.37 4,155.57 5,389.69 6,898.08
B git 11,869.65  14,710.05  17,248.25  21,348.06  25431.70 FAlSMIN 233 217 222 224 221
FIERMER 3,181.60 2,995.71 3,000.00 3,000.00 3,000.00 BT 20.59 11.27 16.35 16.07 14.56
JVARE=Z)SIVANEL SN 651.20 915.36 1,162.58 1,546.99 1,824.51 F 38 =& 1,836.01 2,579.27 4,141.44 5,375.86 6,885.73
Hits 1,245.74 1,529.05 4,704.18 6,284.18 7,346.53 FriSHe 395.49 539.50 869.70 1,102.05 1,411.57
W ah afRELt 5,078.53 5,440.12 8,866.76  10,831.17  12,171.04  &Fli@ 1,440.52 2,039.77 327174 4,273.81 5474.15
KEER 0.00 220.00 200.00 200.00 200.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,440.52 2,039.77 3,271.74 4,273.81 5,474.15
Hift 99.66 118.95 110.02 109.54 112.84 BiRKES (7T) 2.77 3.92 6.29 8.22 10.53
E3 k=1 99.66 338.95 310.02 309.54 312.84
mEET 6,805.36 8,386.29 9,176.78  11,140.71  12,483.88
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 400.01 400.01 520.01 520.01 520.01 23.N::7a]
BARRIR 2,080.40 2,080.40 2,080.40 2,080.40 2,080.40 ST oN 21.89% 32.42% 41.67% 27.85% 25.36%
BRI 2,598.22 3,838.29 5474.15 7,611.06  10,348.13 BALFE 21.31% 39.59% 60.55% 29.70% 27.99%
Eift (14.34) 5.07 (3.09) (4.12) (0.72) HEFEAEEFE 20.75% 41.60% 60.40% 30.63% 28.09%
BERMEEET 5,064.29 6,323.76 807147  10,207.34  12947.83 IKFBES
MEMRESEEEIT  11,869.65  14,71005  17,24825  21,348.06  25431.70 ESIES 42.33% 43.07% 44.95% 45.16% 45.30%
bl 16.94% 18.11% 20.50% 20.95% 21.41%
ROE 28.44% 32.26% 40.53% 41.87% 42.28%
ROIC 1444.52% 220.09%  -1103.92%  -1227.60%  -258.41%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,440.52 2,039.77 3,271.74 427381 5474.15 il 57.33% 57.01% 53.20% 52.19% 49.09%
HrIRHEHE 223.94 254.04 305.14 328.70 352.99 HRRER 21.00% -44.41% -60.23% -85.06% -89.56%
W55 #: R 49.56 57.72 10.64 17.99 10.31 st 1.08 1.09 1.26 141 1.57
RBIRE (70.02) (141.56) (78.04) (96.54) (105.38) IREELER 1.02 1.02 118 133 147
BIERET 949.33 1,212.78 34247 2,106.00 669.80 EizsEh
HEe (567.22) (141.48) 261.45 250.00 350.00 R TR B = 344.86 24724 311.65 295.47 282.01
SEFINSHR 2,026.11 3,281.27 4,113.40 6,879.96 6,751.86 FRERE 23.17 23.40 23.81 24.19 2419
BAZH 932.39 897.58 508.93 500.48 496.70 SRR 0.87 0.85 1.00 1.06 1.09
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (4,268.15)  (1,655.89)  (1,034.05)  (1,403.94)  (1,591.33) (=3l 277 3.92 6.29 8.22 10.53
®R&EEMET (3,335.77) (758.31) (525.11) (903.46)  (1,094.62) BREENER 3.90 6.31 791 13.23 12.98
A 2488.32 26.25 (60.11) (17.99) (10.31) BIEE 974 12.16 15.52 19.63 24.90
AR (814.36) (980.62)  (1,524.02)  (2,137.93)  (2,733.67) fE{EHE
Hift 90.27 (103.53) 0.00 0.00 0.00 HEE 87.05 61.47 38.33 29.34 2291
EREIMESR 1,764.22  (1,057.90) (1,584.13)  (2,155.92)  (2,743.98) AR 24.76 19.83 15.54 12.28 9.68
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.83 23.49 26.15 19.71 15.10
I & SR 454.56 1,465.06 2,004.16 3,820.58 2,913.27 EV/EBIT 35.55 25.76 28.07 20.90 15.87
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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, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
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

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
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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 REEH T
b= =0 LiE 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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