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‘ TF SECURITIES

B BRSNS (002541)

R REEAE, SeREGESGETKIHER

Bl Sk, MREARIEERISKIZK

NTE) 23 ESCHURN 235.4 12, Etb+18.6%, 1A, F0IEEFE A 11.8. 8.7
12, Btb+1.4%. -4.7%; Q4 BEELIEF W 65.7 12, ELL+21.2%, 3.
NAEEFESR 29, 1.7512, ELL+0.4%, -15%, 23 ELFEIELEMREAN
3.05 12, LGN 0.6 12, HEPEAFENENSN 3.8 12, EEEM BUSLA R FiE
S E M T RE BRI EHE o) EWEE RIF I8 , Q4 B A ZR A RIS
10 1.45 {Z(FEBMEEFIIGERE.

FrREF AREF, FHEESLIRREK, MEFIEEAE

23 ERFiHES 42565 M, EEL+30.6%, 7= 448.8 A E, [ELL+28.4%,
23 FFARFEEN 500 B E, REFEItE S FEFIYF=6EF FXN 91.6%, @
EEERF 13.9pct, FATAN 24 FEE T HFFENSEH IR R B XREE
R, BAINE L FEWEF) 205 7o/if, BEEETFIB 76.1 75, Q4 BEM
#R) A 146 Jo/ME, BEETE 76.3 TT. 23 F2FEFNRKRA 11.1%, FEEL
-0.84pct, Q4 BEEFMZEJ 10.87%, EEL+0.87pcts

NEeRFTINNE, HREAZERAUIEXIERH

23 FHIEZE BT 0.37pct E 6.15%, HPHE/ S/ &/WMS ERR
35873 0.63%. 1.36%. 2.97%. 1.18%, RELZEFA-0.15pct. -0.17 pet. +0.65pct.
+0.04pct, EFREERAN 712, BELL+51.6%, Q4 BEREERN 2.73
12, BEb+113.1%, EHIMEEFIRF, TEHERUBUER NR KA. £
FETFRERRBER 0.6127T, RLEL 012127, FEF M TEEEF
#J95.01%, FEEE-0.85pct, Q4 BEEEFIZE 441%, [EEL-0.93pct. 23 &
CFO #Ei/9 1098 1275, BELZRAN 4.75 12, WASTELREILL-3.22pct
-10.5pct,

EF AT KPERAERERER, 4 “IN” R

23 FENFWAT “BRIGMENBAEREERS”, BS7T IR R
RGP TIEUERAEN . MR T+ KEFE BB IRNGERNIE IS8
RIDEEEIZEN A SBTERNIMR R EaEIRET Fib. RINE
TFATE BEiEE BT SRAVIZ FRIERN, ZREIEZE TiRIRER R LUK i
EERS BHARREYE, BIBHTAATIRFIFAN, it 24-26 F£LWM
FEHEFEA 13.2. 152, 17.6 12 (RI{E 24 . 25 &9 14.4. 16.9127T ),
SETLL AT 24 F 11 F¥18 PE, INTEFAE 24 &F 11 5 PE, I H
RN 21.12 75, #EF “SEN ¥R,

MBI SRNIFEL EATXRIBR MBTRES; AR 8eR A REFIRER
RIGH; BRI ARIN; TR RANIAEE; Tl HiBMtes SiEm
/Hﬁ()

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1984768 2353912 2651167 3064301 3556881
HEER () 1.71 18.60 12.63 15.58 16.07
EBITDA(EG7T) 2,152.44 2,463.60 2,228.19 2,616.23 2,991.24
HESATEFEEATT) 1,162.68 1,179.31 1,321.88 1,522.29 1,759.30
B ®Y) 1.09 143 12.09 15.16 1557
EPS(7T/A) 1.69 171 192 221 2.55
HERZE(P/E) 8.87 875 7.80 6.78 5.86
MIEE((P/B) 125 112 0.96 0.84 073
EEESID) 052 044 0.39 034 0.29
EV/EBITDA 11.29 7.92 6.86 592 487

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
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HETME 14.95 7T
Birth& 21.12 75
BEEHE
A BRSRAERE) 690.01
B A BREABE TR 496.17
A BRETH{EERTT) 10,315.67
B ARKRHEBEATT 7,417.77
BSEF(TT) 12.90
BFERIRE(%) 60.51
—FR&RE/&K((GT) 37.00/14.20
E&
5 ST
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B 1: AItEARIGER

ETHA LaH# EPS () PE
(1o (&)  2022A 2023A/E 2024E 2025E 2022A 2023A/E 2024E 2025E

E KRR GER L AR

300986.SZ E 4544+ 21.88 8.88 0.72 0.14 0.58 0.89 12.33 61.62 15.21 9.95
002949. Sz 48 E Fr 23.05 11.76 0.57 0.88 1.07 1.28 20.55 13.42  11.02 9.18
600496. SH #5 T4 56. 36 2.80 0.35 0.34 0.40 0.47 7.98 8.33 6.98 5.97
3 13. 62 27.79 11.07 8.37
002541.SZ #3440 # 103.16 14.95 1.69 1.71 1.92 2. 21 8.87 8.75 7.80 6.78

BRIKR: Wind, KXUESHHZT T
i BTEELET 2024/3/29, BRISERINMDINERIIA Wind —EUFRER.
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 913.19 1,410.93 1,910.86 1,960.79 227598 Bl A 19,847.68 2353912  26,511.67  30,643.01  35568.81
R7ITZE R B KT IR 2,129.99 2,729.51 2,867.39 428264 3,720.34 [R5 17,47087  20919.01 2361722 2737166  31,849.01
FRAS KSR 632.94 716.49 788.41 1,188.44 934.83 BAlie RN 15453 185.20 190.03 210.45 244.28
7 8,283.67 841919  11,393.03 837539  13,211.16 HEZEA 15458 149.02 159.07 183.86 213.41
Hity 34341 409.24 1,175.85 639.58 1,379.68 BEEEA 304.21 320.55 318.14 337.07 355.69
mENBFEA 12,303.21  13,685.36  18,13555  16,446.84  21,522.00 &2 46161 699.88 662.79 674.15 711.38
KHARRAR S 58 12.10 10.25 10.25 10.25 10.25 55 A 226.59 277.88 221.57 262.22 240.51
EER= 587284 731797 7,451.73 7,527.36 7,449.02 BRI NSRIRMEIRE 71.76 59.90 48.00 25.00 0.00
ERETRE 239.06 69.53 184.77 192.38 196.19 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,047.94 1,039.20 1,384.63 2,087.09 2,038.44 BRI ER (43.24) (25.42) (5.00) (10.00) (25.00)
Hits 778.83 966.60 581.19 581.19 581.19 Hifth (362.64) (448.96) (160.00) (160.00) (160.00)
E 35k < ia= 7,950.77 9,403.54 9,61257  10,39827  10,275.08 ElAE 1,409.41 1,402.05 1,545.85 1,778.60 2,089.55
BRIt 20,589.46  23,284.29  27,748.11  26,845.11  31,797.08 SN2 9N 4.89 5.74 22.00 20.00 10.00
ZHAMETR 1,869.76 1,270.87 2,394.36 2,605.47 2,779.82 B4 8.18 19.87 8.00 8.00 8.24
IVARE=Z)S VAN E/ 3,766.20 4,396.90 577163 411258 6,680.69 F 8 2E 1,406.11 1,387.93 1,559.85 1,790.60 2,091.31
Hifth 1,398.75 1,681.55 3,019.53 2,010.66 3,200.45 Frisw 243.43 208.62 224.62 263.22 324.15
mEnaRAaTt 7,034.71 7,349.32  11,185.52 8,728.70  12,660.96 #FE 1,162.68 1,179.31 1,335.23 1,527.39 1,767.15
KHEAER 222481 3,396.83 3,501.76 3,507.12 270141 DEBS IR IR 0.00 0.00 13.35 5.09 7.85
RIS 1,399.84 1,453.36 1,453.36 1,435.52 1,447.41 AR FEATEFE 1,162.68 1,179.31 1,321.88 1,522.29 1,759.30
Eift 699.31 895.11 895.11 895.11 895.11 SR (7T) 1.69 1.71 192 221 2.55
Emenatrat 4,323.96 5,745.29 5,850.22 5,837.74 5,043.92
mEET 12,329.64  14,090.28  17,03573  14,566.44  17,704.89
DEBRTFNES 0.00 0.00 13.35 18.44 26.30 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 690.01 690.01 690.01 690.01 690.01 24:N:(7]
BARRR 2,278.87 2,281.43 2,436.58 2,436.58 2,436.58 BN 1.71% 18.60% 12.63% 15.58% 16.07%
BEKE 5,001.03 6,000.94 7,322.81 884510  10,604.40 EAlFE -6.73% -0.52% 10.26% 15.06% 17.48%
ity 289.91 221.64 24963 288.53 334.91 HEFEATEMIE 1.09% 1.43% 12.09% 15.16% 15.57%
BER@AT 8,259.82 9,19401  10,712.38  12278.67  14,092.20 ERBES
REMREBESRIT  20,589.46  23,284.29  27,748.11  26,845.11  31,797.08 ESGIES 11.98% 11.13% 10.92% 10.68% 10.46%
FER 5.86% 5.01% 4.99% 4.97% 4.95%
ROE 14.08% 12.83% 12.36% 12.42% 12.51%
ROIC 14.49% 11.55% 11.04% 11.11% 11.29%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,162.68 1,179.31 1,321.88 1,522.29 1,759.30 BFRIRE 59.88% 60.51% 61.39% 54.26% 55.68%
HrIBHEE 424.15 552.91 683.77 765.41 823.18 BTRIRER 59.01% 59.62% 51.76% 46.79% 34.19%
55 %: R 237.86 292.69 22157 262.22 240.51 mantbE=R 1.58 1.66 1.62 1.88 1.70
FEIRK 1.83 1.85 5.00 10.00 25.00 EEDELER 0.54 0.65 0.60 0.92 0.66
EEEAETH (1,344.35)  (1,054.02) (985.39) (981.89)  (1,009.75) Eizseh
HE 140.29 125.06 13.35 5.09 7.85 Il dl SINEEEE 9.27 9.69 9.47 8.57 8.89
LE TSR 622.46 1,097.79 1,260.18 1,583.12 1,846.09 FIRERE 251 282 268 3.10 3.30
BAXZH 1,783.55 1,622.13 1,278.20 1,551.11 700.00 PR 0.99 1.07 1.04 1.12 121
KEpRAR (1.83) (1.85) 0.00 0.00 000  ERIEHR (5T)
Eift (3596.32)  (3,274.92)  (2563.07)  (3,111.11)  (1,425.19) =1l 1.69 1.71 192 221 2.55
B & ENER (1,814.61)  (1,654.64)  (1,284.87)  (1,560.00) (725.19) BREEUETR 0.90 1.59 1.83 2.29 268
A 785.53 827.57 341.49 (12.09) (852.09) BEEF 11.97 13.32 15.51 17.77 20.39
BRI (177.89) (65.72) 183.14 38.90 46.38 fE{ELER
EHift 27.93 (157.72) 0.00 0.00 0.00 EES 8.87 8.75 7.80 6.78 5.86
&5 EMER 635.57 604.14 524.63 26.81 (805.71) RS 1.25 1.12 0.96 0.84 0.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.29 7.92 6.86 592 487
I & I HNER (556.57) 47.29 499.94 49.93 315.19 EV/EBIT 14.06 10.21 9.90 8.37 6.72
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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