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WN/FERRE K, TR+ T +HH R =5Ra]

KWAFEREIEK, XFTREFERSRERENE

NEK® 23 FiR, 2023 FELMEWUWA 26.57 27T, BEEE+1.82%; LI
I3Eh%F)iE 2.82 1275, ELE+3.07%, 3E%FE 2.73 {270, EIEE+4.71%,
Heh o4 BE=ELIE W 6.65 1273, [EE-2.4% , SLIA %755 0.84 {2 7T,
Etb+6.8%. FMmFHUITWESERLRE, 23 FFEFLERATNEREN
BENENBEE, WEIATEAICE L8 13.07 (ZHIIRETE, 5T
24-25 FEFFEFRETEAT M ER, IS HE I BINEEHR, AT
FREE NEN SRS KS, 23 FARMES L28h 1.9 127T,
HIARIEFELL B 69%, TRz 3 B 22 BN EZR A 5.39%, = 23

FR, AEKERE (EMES+XBZMEMEF+ENIRE ) #1703 2

7T, G THEE 47%, BN BEHMIKEIER, B R HmxR( 17.84%,
M5 IRFEMEER, BT KRB MNE.

TR ISREEK, el S EssiEH

PWEE: 1) TEIRR.: 23 FATITRELAS/IRERITSBSLIMEK
4.7/1.2 1270, ELES5I-16.3%/+25.6%, FEFZFS B0 28.0%/49.6%, L
+6.5/+0.7pcto 2 ) WL RAEH : EREEERESZS/5 N /B FIN S TIME
W 13.8/4.4/23 12T, [ LD B +3.5%/+11.85%/+12.9% ,» E F| E f

14.1%/24.7%/26.3%, [ELL5BI+0.7/+0.5/-3.2pct, 3 ) Frtdkl. 23 FLEE

BINR “ZHEERERT . “=HEER MANTFRE, (PR TR ERR
HiTER . SFREFFHMHAKREEFS, 23 FRERTRAERCS
SEHMHEWN 196 57T, BEBFENHNBANE KMDEERAEFAZE,

BFIgEHNERF, BERNENETE

23 FERFGZEETEMNZFN 21.2%, FLC+1.67pct, HABZRFE) 8.87%, [EtL
+08pct, HHPEHE/EB/ AR/ UWFERBEXDINA
0.85%/4.06%/4.30%/-0.34% , @K, 95 B+0.2/+0.15/+0.39/+0.14pct, BR T A .
ATLZRERANGHEN, BERISERNESHZER R B SPEE ., 23 F
NEEF RIEBREIREEIT0.1127T, SEFM T EFZERREL+0.2pct &
10.9%, 23 X E) CFO #EUN 5.06 27T, ELLARA 0.05 1270, WIILLE
Eb-2.74pct & 105.52%, {FEILLEILL-0.43pct & 92.65%,

KEPKBPRENE, & “IN” B4R

LPIAT PE (TTM ) 9 12.8 5, 2010 FELSKAY PE SAIECH 13.8%, fhE
REF R IEXHEAL, Tl 24-25 SV &R EFN 3.2/3.6 1278, Fr
1 26 FIFRFEFETN 4.2 1275, #HF “EN” TR,

REERR: TRITREERERRINE; NEeDALFIRRTE; IT
WESET BB,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,609.85 2,657.45 291341 3,206.47 354161
HEER () (0.82) 1.82 9.63 10.06 10.45
EBITDA(ET57T) 474.90 51218 44181 49888 560.59
HEBATEFEEATT) 273.77 282.18 320.72 364.38 419.68
IR ) (27.48) 307 13.66 1361 15.18
EPS(7T/A) 042 043 049 0.56 0.65
HEREKP/E) 13.20 12.81 11.27 9.92 861
MIEE((P/B) 1.39 133 1.25 1.16 1.08
EEESID) 1.38 1.36 124 113 1.02
EV/EBITDA 487 446 418 326 2,66

BRSRIR: wind, RKUESHERT

IES RS

2024 03 B 24 H
BRITR
Tk RIS T2
6 NBEK SEN (TR )
HETME 5.57 7T
Birth& 7T
BEEHE
A BRSRAERE) 648.86
B A BREABE TR 615.31
A BRETH{EERTT) 3,614.16
B A BRT{E(B A TT) 3,427.27
BSEF(TT) 419
R RERER%) 17.84
—FR&RE/&K((GT) 7.44/4.00
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com
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renjiayu@tfzg.com
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BRSRR: RREE

BXIRES

1 (ZHHZ-NEHIEE e EHRE
HH, XETFEKPRENE)

2024-02-29

2 (ZHHZ-EREFEFEISE
b+ 700/ FREE +20%, KB LHEZKE )
2023-10-27

3 (Z#HEZ-FEFIRAF EFIER
BRAE, HEH S RERK )
2023-08-26
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,075.35 1,119.82 1,700.07 1,886.28 2,040.23 Bl A 2,609.85 2,657.45 2,913.41 3,206.47 3,541.61
N7 ZE R R RIS ER 243.04 330.75 47853 323.09 463.93 [R5 2,099.18 2,093.01 2,302.84 2,521.60 2,770.37
FRAS KSR 124.06 38.08 153.82 28.30 141.00 BAlie RN 11.88 12.30 14.57 16.03 17.71
7 178.56 200.54 132.10 232.14 168.03 HEZEA 16.79 2252 18.35 19.24 19.48
EHifth 640.59 442.46 571.24 676.15 618.67 BEEEA 102.08 108.01 113.62 121.85 132.81
mENBFEA 2,261.59 2,131.66 3,035.75 3,145.95 3,431.86 &2 101.82 114.17 116.54 128.26 141.66
KEBRRUIRE 1.40 1.40 1.00 0.90 1.90 45522 (12.53) (9.03) (14.67) (15.75) (16.00)
EE&Er= 418.74 483.30 507.23 546.16 590.76 BRI NSAIRMEIRE 1.56 (7.56) (4.00) (5.00) 0.00
ERETRE 44.61 11.04 12.83 19.87 27.89 NRMEZTES 021 0.40 0.20 0.27 0.29
FRRF= 107.48 108.94 105.10 101.02 96.68 BRI ER 15.12 19.91 13.00 12.00 11.00
Hity 374.92 606.32 139.99 14525 149.25 Hity (43.06) (37.89) 0.00 0.00 0.00
E 35k < ia= 947.15 1,211.01 766.15 813.21 866.49 ElAE 316.80 34161 371.36 42251 486.87
BRIt 3,345.87 3,481.83 3,801.91 3,959.16 4,298.35 SRIZON 0.67 0.45 1.20 1.10 1.40
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.19 0.83 0.86 0.96 0.88
IVARE=Z)S VAN E/ 305.13 257.99 317.72 284.66 330.98 F 8 2E 316.28 341.24 371.70 422,65 487.39
Hity 99.52 111.61 318.76 288.78 335.48 FRiSH? 37.85 51.90 44.60 50.72 58.49
mEnaRAaTt 404.65 369.60 636.48 573.44 666.46 #FE 278.43 289.34 327.10 37193 428.90
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 466 7.15 6.37 755 9.22
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 273.77 282.18 320.72 364.38 419.68
Eift 109.35 92.56 121.00 132.00 142.00 SR (7T) 0.42 043 0.49 0.56 0.65
Emenatrat 109.35 92.56 121.00 132.00 142.00
mEET 630.13 621.01 757.48 705.44 808.46
DERRRING 120.58 14273 146.37 150.60 155.67 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 648.86 648.86 648.86 648.86 648.86 24:N:(7]
BARRR 645.72 645.72 645.72 645.72 645.72 BN -0.82% 1.82% 9.63% 10.06% 10.45%
BEKE 1,289.13 1,409.42 1,592.23 1,796.28 2,027.11 ZALAE -27.49% 7.83% 8.71% 13.77% 15.23%
ity 11.44 14.09 11.24 12.26 12.53 HEFEATEFIE -27.48% 3.07% 13.66% 13.61% 15.18%
BER@AT 2,715.74 2,860.82 3,044.43 3,253.72 3,489.89 ERBES
T RS 3,345.87 3,481.83 3,801.91 3,959.16 4,298.35 EF=E 19.57% 21.24% 20.96% 21.36% 21.78%
FER 10.49% 10.62% 11.01% 11.36% 11.85%
ROE 10.55% 10.38% 11.07% 11.74% 12.59%
ROIC 24.56% 25.61% 29.30% 31.63% 37.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 278.43 289.34 320.72 364.38 419.68 e 18.83% 17.84% 19.92% 17.82% 18.81%
HrIEEE 7278 69.72 79.12 85.12 91.71 AR -38.98% -38.53% -55.58% -57.82% -58.38%
55 %: R 6.19 5.04 (14.67) (15.75) (16.00) mantbE=R 461 430 477 5.49 5.15
FEIRK (15.12) (20.40) (13.00) (12.00) (11.00) EEDELER 4.26 3.92 456 5.08 4.90
EERETH (166.61) (6.18) 428.00 55.20 (54.14) Eizseh
HE 334.95 168.34 6.58 7.83 9.52 Il dl SINEEEE 8.13 9.26 7.20 8.00 9.00
LE TSR 510.61 505.85 806.74 484.78 439.77 FIRERE 16.40 14.02 17.52 1761 17.70
BAXZH 58.35 118.96 72.56 116.00 130.00 PR 0.79 078 0.80 0.83 0.86
KHERIR R 0.02 (0.00) (0.40) (0.10) 1.00 griEtk (57T)
Eift (730.15) (291.50) (160.17) (264.57) (238.09) =1l 0.42 043 0.49 0.56 0.65
B & ENER (671.78) (172.54) (88.01) (148.67) (107.09) BREEUETR 0.79 0.78 1.24 0.75 0.68
OGS 13.21 10.00 5.01 1275 14.00 BRRE 4.00 419 4.47 478 5.14
RS (158.99) 265 (143.49) (162.64) (192.73) LB
EHift (40.27) (278.85) 0.00 0.00 0.00 EES 13.20 12.81 11.27 9.92 8.61
&5 EMER (186.06) (266.20) (138.49) (149.89) (178.73) R 1.39 1.33 1.25 1.16 1.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 487 4.46 418 3.26 2.66
I & I HNER (347.22) 67.11 580.25 186.21 153.95 EV/EBIT 576 5.16 5.10 3.93 3.18
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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SIS

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.

BE T RERH
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 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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