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‘ TF SECURITIES

hEHE (601618)

FiRERE, ENATT =RERMNME

BFEEWLRRLSIERK, SREERABEEARE

NaE) 23 FLIUWN 6338.7 1278, [EEL+6.95%, 1FEEFIEA 86.712, B
Eb-15.6%, 03ESFEA 75512, REEE-21.9%, HFIFELEMIREN 11.2
12, WEFREAEMN 5.1 27T, FEREFEEFBEZFHEHER IR, &%
BB 22 FEATERERREKENE, 23 FI38%F5E5k 22 SR +23.2%.
Q4 BEILIMEW 16655 12, ELL-14.9%, 1IE%FE R 4.87 12, ELE
-86.3%.

TREAB\WSEHNEAELIRA, BMISEELIRREK
PWERE, 23 FETIRERGD/BRAL/ B F/ 551 SH3LME
W 5854.8.68.2.319.8.165.2 127T, BEL7 Bl+9.3%. -23.1% . +0.2%. - 27.3%,
TRRWSEH, AeTE/BEETIRE/MRITES BISSMER 1112.7. 3433.5,
1213.7 1Z7t, ELEHBI-8.2%. +16.6%. +9.5%, THE TIESEIEIRIGK,
=EEFY LA AR A TRERSE 12.14 270, BTS2 HEE
TRNRITIAEF=EET 24 & 1 BIRF=, U RIBENE KAFENRMEE
BFf. pXigkRE, BER. BIMNSDBIEEMEW 6075.2. 2635 27T,
DRIEILL+6.7%. +14.5%. MITRABEXRE, 23 FLABMEEE 142478
1275, Rtb+6%, EFFHEBINGRE 634 1275, REE+43.72%0 24M1-2 3f
EEME 1954.1 127T, ELL+0.4%, HPFHFEBIMEE 49.1 27T, BELEL+3.2%,
BN S PEELIRIRIE K

EFMENMERE, BETHRREERIEM

EFERNERE, 23 FLIEAE/ BRFR/AFEIS/ a5 EF=
2809 9.09%. 30.99%. 15.81%. 7.89%, [EILL5BU+0.25pct. -5.36pct.
+2.09pct. -3.11pct, LZERBLFEMNFRN 9.7%, BELLIRF 0.05pct, T
HEEMNHEMEH . ZRXRERETE, HE. 818, ik, USHEBX
28079 0.5% . 1.95%. 3.11%. 0.16% , EELZERD+0.01 pct« +0.05pct « -0.05pct.
Opcte RFRAIEFIREIRA N 89.5 12, REFREEIEIN 39.9 12, 1B RFE
B, 2FR7EFERN 1.37%, FELTB 0.37pct. 23 & CFO %519 58.9
27T, BEDRAN 1226 1278, WISHELD B9 76.8%. 75.2%, EIELEEED
-11.2pct. -8.39pct, DEFEFEES 1.02, B 0.03K,

EFTRERE, EMERRFTESNE, E:F “IN” $#K

NEER “BESBIBERIN 2REMHBEEFERN, BINENLATER
ERFMSESNE, EEREIMTTTEARKURSE BN K RHE
M, BN TEASTRFIFR, FRit24-26 EXLWWFEEFE A 100, 111,
123127T, (BI{E 139/1611Z7T ), INATEF AT 24 & 9 £ PE XM BAR N
436 7T, #HF “IN” FR,

REERR: EFIRTBER R . EBMEKIEBRING . SREHETE
KARIRER. MBI ERIINFH XK. HERBUAXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 592,669.07 63387042 69498024 76393695 839,316.30
) 18.40 6.95 9.64 9.92 9.87
EBITDA(EG7T) 4450181 4905218 3256631 3629832 4143829
HESATEFEEATT) 10,272.36 867041 1004720  11,094.76  12,348.60
B ®Y) 22.66 (15.59) 15.88 1043 11.30
EPS(7T/A) 0.50 042 0.48 0.54 0.60
HEE(P/E) 6.78 8.03 6.93 6.28 5.64
HSE(P/B) 0,57 048 045 042 0.39
EEESID) 012 011 0.10 0.09 0.08
EV/EBITDA 1.23 044 0.81 0.61 0.45

BRSRIR: wind, RKUESHERT

IES RS

2024 03 B 29 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 3.36 7T
Birth& 436 70
BEEHE
A BRSRAERE) 17,852.62
B A BREABE TR 17,852.62
A BRETH{EERTT) 59,984.80
B A BRT{E(B A TT) 59,984.80
BSEF(TT) 473
R RERER%) 74.61
—FR&RE/&K((GT) 4.68/2.89
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl
SAC HMERHRS: $1110521120005
wangwena@tfzg.com

RN ES

—— SEFA

21%
15%
9%
3%
-3%
-9%
-15%

FER300

-21%
2023-03 2023-07 2023-11 2024-03

BRSER: RREE

GEP S A=

1 (FEFE-ZIRETF S FDRER
R, BIMTERLLLKIBRF )
2023-10-28

2 (FREAIE-EFRATE WSRFRFR
RIBER, BREDBLGFRHE)
2023-09-01

3 (PEFE-ZRAFSEHSIEE,
B RERFLEMM) 2023-04-29

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

P
DERE | ERAERS g0 2 JEss

1: HHARMER

BRERDG NILMKE L ae & EPS (%) PE
e x) (z) 22A 23A/E 24E 25E 22A 23A/E 24E 25E

601390. SH 4 1,735 7.01 1.26 1.40 1.55 1.72 5.5 5.0 4.5 4.1
601800. SH # B & 1,403 8. 62 1.17 1.30 1.44 1. 60 7.3 6.6 6.0 5.4
601117.SH + B 412 6.75 0.89 0.97 1.14 1.32 7.6 6.9 5.9 5.1
601669.SH  H &3k 856 4.97 0.66 0.76 0.88 1.02 7.5 6.6 5.6 4.9
601868.SH Hfk 2 884 2.12 0.19 0.18 0.22 0.25 1.3 11.5 9.8 8.4
000928.S8Z MR E R 88 6.13 0.44 0.56 0. 64 0.73 13.9 11.0 9.6 8.4

FH1E 8.9 7.9 6.9 6.0

L7 3 7.6 6.8 6.0 52
601618.SH & H ¥4 696 3.36 0.50 0.42 0.48 0.54 6.8 8.0 6.9 6.3

BRIRIR: Wind, KXIESHTFr
it IEEZET 2024/3/29, BRFEFIEINERIEA Wind —EFRER.
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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 4548541  44,44027 138996.05 152,787.39 167,863.26 Bl A 592,669.07 633,870.42 694,980.24 763,936.95 839,316.30
MWERR AT 98567.10 13562097 12731322 17401746 18036053  EHAAA 535,516.92 572,456.85 628,404.10 689,960.54 756,028.45
FRAS KSR 36,35253 3312092 4314230 4059142  51,160.31 BAlie RN 1,870.77 1,921.07 2,106.28 2,315.27 254372
7 7994863 8007551  95588.08  97,282.95 114,056.65 HEZEA 2,883.12 3,169.32 3,474.86 3,819.64 4,196.53
Hity 7102539 6904257 20122888 22435674 22702095 — EIEZEA 1127397 1236031 1355194  14,89658  16,366.45
mENBFEA 331,379.06 362,300.24 606,268.54 689,035.97 740,461.71 &2 18,732.63  19,73040 2059009 2248027 2469845
KHARRAR S 58 31,86370 3623640 3623640  36,236.40  36,236.40 55 A 940.84 989.12 3,209.13 5,296.08 7,417.84
EIE&F= 2541111  27,72593  27,84046  27,797.39  27,595.09 B /S BIREREK (4,961.53)  (8949.11)  (6,40365)  (6,211.55)  (6,304.29)
wEIRE 4,077.35 3,830.58 3,864.46 3,891.57 3,913.26 NRMEETI S (317.78) (314.22) 0.00 0.00 0.00
FRRF= 2202629 2284985 2177138  20,692.90  19,614.43 BRI ER (1,523.21)  (1,487.35)  (1,338.61)  (1,298.45)  (1,259.50)
Hits 6380028 8682553  90,624.46 9461939  98832.16 Hifth 12,868.46  20,278.19 0.00 0.00 0.00
E 35k < ia= 147,178.73 177,46829 180,337.16 183,237.65 186,191.33 ElAE 15,384.88  13,715.84  15901.57  17,65857  20,501.07
BRIt 585,384.39 661,602.24 786,605.70 872,273.62 926,653.04  EIMIA 323.06 288.79 288.79 200.00 50.00
ZHAMETR 20,192.88  28,22028 103,190.06 113,717.48 123,944.30 B4 315.82 239.85 239.85 245.00 245.00
MATERR RN 22434651  272,111.23 27286624 32549546  330,163.00 F 8 2E 1539212  13,764.77 1595051  17,61357  20,306.07
Hity 67,289.04  83,66755 167,491.95 17459049 19572472  PRiSH: 2,464.64 2,358.66 2,733.20 3,018.17 4,061.21
mEnaRAaTt 311,828.44 383999.06 54354824 613,803.43 649,832.02 #RE 1292747  11,406.11 1321731 1459540  16,244.86
KHEAER 28,840.67 3416879 5185895  52991.79  53,894.03 DEBS IR IR 2,655.12 2,735.70 3,170.11 3,500.64 3,896.26
RIS 1,300.00 3,300.00 2,300.00 1,600.00 2,400.00 AR FEATEFE 10,272.36 8,670.41  10,047.20  11,094.76  12,348.60
Eift 7,489.94 7,323.84 7,690.03 8,074.53 8,478.26 SR (7T) 0.50 0.42 0.48 0.54 0.60
Emenatrat 37,630.62  44,792.63  61,84898  62,666.32  64,772.29
mEET 42347527 493,611.07 605397.22 676,469.75 714,604.31
DEBRTFNES 40,800.79  22,51098  25681.09  29,181.74  33,077.99 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2072362 2072362 2072362 2072362  20,723.62 24:N:(7]
BARRR 2260159 2258222 2258222 2258222 2258222 BN 18.40% 6.95% 9.64% 9.92% 9.87%
BEKE 48,078.84  53251.10 6329830 7439305  86,741.65 EAlFE 8.63% -10.85% 15.94% 11.05% 16.10%
ity 2970428 4892324 4892324 4892324 4892324 HEFEATEFIE 22.66% -15.59% 15.88% 10.43% 11.30%
BER@AT 161,909.13 167,991.17 181,208.47 195803.87 212,048.73 ERBES
fRRMRABES ST  585,384.39 661,602.24 786,605.70 872,273.62  926,653.04 ESGIES 9.64% 9.69% 9.58% 9.68% 9.92%
FER 1.73% 1.37% 1.45% 1.45% 1.47%
ROE 8.48% 5.96% 6.46% 6.66% 6.90%
ROIC 11.71% 11.09% 15.31% 16.94% 18.73%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 12,927.47 1140611  10,047.20  11,094.76  12,348.60 BFRIRE 72.34% 74.61% 76.96% 77.55% 77.12%
HrIBHEE 393144 4,064.97 424487 4,409.26 4,573.91 BTRIRER 10.39% 17.44% 14.57% 12.04% 9.63%
552 1,775.88 1,796.17 3,209.13 5,296.08 7.417.84 mantbE=R 1.14 1.08 1.12 1.12 1.14
FEIRK (82.07) (592.48) 1,338.61 1,298.45 1,259.50 EEDELER 0.93 0.90 0.94 0.96 0.96
EEEAETH 26,091.45  (9,817.03) (13597.44) (12,025.28) (14,130.83) Eizseh
HE (26,491.11) (965.93) 3,170.11 3,500.64 3,896.26 Il dl SINEEEE 6.38 5.41 529 5.07 474
LE TSR 18,153.06 5,891.80 841248 1357391  15,365.27 FIRERE 8.36 7.92 791 7.92 7.94
BAXZH 6,682.06  11,362.23 2,948.62 2.930.31 2,911.09 PR 1.05 1.02 0.96 0.92 093
KERR 1,534.93 437270 0.00 0.00 0.00 sRigkE (5T)
Eift (14776.34) (2245943  (5256.13)  (8377.05)  (7,711.73) =1l 0.50 0.42 0.48 0.54 0.60
B & ENER (6,559.35)  (6,724.50)  (2,307.51)  (5,446.74)  (4,800.64) BREEUETR 0.88 0.28 0.41 0.65 0.74
OGS 120752 1042926  88,450.81 5,664.17 4,511.23 BRRE 5.84 7.02 7.50 8.04 8.64
AR 446197  19,199.59 0.00 0.00 0.00 fhEE
EHift (15,339.67)  (28,472.72) 0.00 0.00 0.00 EES 6.78 8.03 6.93 6.28 5.64
LR EIER (9,670.18) 1,156.12  88,450.81 5,664.17 4,511.23 RS 0.57 0.48 0.45 0.42 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.23 0.44 0.81 0.61 0.45
I & HEIER 1,923.54 32342 9455578  13,791.34  15,075.87 EV/EBIT 1.35 0.47 0.93 0.70 0.50
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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TF SECURITIES

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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