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FRISEREE, FRtRETHEEZm

NTE 2024 F—=IR

24Q1 LMW 7.7 12, Etk+46.4%, 13E12FE 1.0 12, BEEE+28.1%, 10
EFEEFE 1.0 12, BEL+30.6%; WARFEFEBERAITE, FES
HEH T RAEENNT .

mEBMRL, EBFIBENRA

REBREREDEMRITm, FEMUTRENE. 2401 REEHRT Mm@
SSEVMIAN 7.01127T, BEIEL+54.6%, HARSIHERI =R LS
m, ERHHT ABEFEREF

2401 REMFEEMRMB AR mEMNERDBIN 54.4%F 57.7%, B EF
BRI 7.5pct F 5.8pcto

HehstE BSFARRRIIZ ATAFERELNZ O™ m, AIRERFR
A, BEXMTAEZERIFTRAREIGK, MPmEEFARRRIIES
KBS BEBEAREK.

BETERERR, B 24 FRARN

24Q1 BERELIME I KA 2.96 1275, FEE+150.5%; 23 FATEH=ATE
EMHEEMEESBANSFARPENREHEEE —, BISKIIFMA.

NERENIRM R IRIGN , MATIZET MmEEEHE, HERAR
RN A . T RKIBEE AR, 24Q1 REIHERARA 263 1278, REF
EHAE K 120.7%, RRSUELRFIENTSHAF RN, RECREBEH
AL, BINFERBIRASHT, REBARINR, BPUEE 2T
&1y, TUAREVHFENERARFRSER.

BODEEKRE, SMNEERK

NI =R Bt X BABEN MBI, REEEFASETIZRRE, 4T
REMWEHN K. #Eg. #dt. Tt IERFMIBEFEX.

24Q1 NAG TFEBESSMEW N 436 27T, FEEL+16.7%, HAZ(OXiE
LIME I HIE W NBEL+52.0%,

BAEBFTN, &F TN #E

NEKRETRIEY, INEEHREFREITEEW. MitEEsEik,
RIE 24 F—FIR, FAVEBEF TN , 7Rt 24-26 F£FF 504 3.2/4.0/5.0
12, (24-25 FERIMES B9 3.0/3.71275 ), PE &5l 25/20/16X, #HHFF “IN”
PR o

REgRz: FRbRARIE, SMERREHEERRIE, S ERFMREF

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,612.14 214415 2,794.74 3484.08 429736
HEER () 10.19 33.00 30.34 24.67 23.34
EBITDA(EG7T) 31854 397.82 44581 541.22 672.34
HEBATEFEEATT) 187.29 238.25 318.82 395.90 503.49
B ®Y) (17.83) 2721 33.82 2418 27.18
EPS(7T/B%) 0.44 055 0.74 092 117
HRE(P/E) 4191 32,95 24.62 19.83 15.59
MIEE((P/B) 6.13 5.66 518 470 419
EEESID) 487 3.66 281 2.25 1.83
EV/EBITDA 16.44 14.23 15.48 12.35 9.68

BRSRIR: wind, RKUESHERT

ESHRIRS
20245 048 21 H
BETER
T ERPFEMNPBR
6 MR FER SEN (4EEF )
EEIE 18.28 7©
Birig 7T
EARHIE
A BRBEEABEFR) 429.40
B A BRIREREFR) 428.44
A BRETH{EERTT) 7,849.46
B ARKRHEBEATT 7,831.80
BRFE™(T) 3.47
EFERER %) 27.82
—FRHEE/&ECT) 19.10/11.80
E&
NEEFE eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
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BRSER: RIREE

HEXikRE

1 (BTRS-AESEEaht, B
$HNMSE ) 2024-01-20

2 ( BILRRD - A B 1% 2023 X
KhEEE, BISTIEI ; 2024 BB HIBIT)
2024-01-03

3 (BMERAD - AEIAITFQ4 FREATES,
i, BFREERIMNEREK)
2023-12-22
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 301.68 356.27 483.81 694.63 864.79 Bl A 1,612.14 2,144.15 2,794.74 3,484.08 4,297.36
N7 ZE R R RIS ER 189.91 187.87 234.91 360.06 391.29 [R5 884.90 1,065.28 1,358.22 1,682.70 2,059.52
FRAS KSR 21.62 27.75 7.49 43.42 26.04 BAlie RN 14.91 18.68 2541 31.42 3843
7 17833 172.86 271.83 328.79 391.39 HEZEA 395.02 669.01 880.34 1,100.97 1,355.82
EHifth 398.41 468.81 465.61 472.39 481.19 BEEEA 61.88 72.09 92.23 115.67 141.81
mENBEAT 1,089.95 1,213.55 1,463.65 1,899.30 2,154.70 &2 4351 54.11 69.87 90.59 110.44
KEBRRUIRE 18.99 19.42 19.42 19.42 19.42 45522 (3.67) (4.40) 0.00 0.00 0.00
EE&Er= 447.02 491.25 468.57 434.74 408.85 BRI NSAIRMEIRE (12.70) (23.90) (13.44) (16.68) (18.01)
wEIRE 61.89 21.49 6.49 6.49 6.49 NRMEETI S (2.44) 454 0.95 0.62 0.92
FRRF= 66.39 65.15 63.18 61.22 59.25 BRI ER 7.37 8.67 9.61 8.55 8.95
Hity 47.36 73.63 4387 46.20 52.70 Hity 6.86 (0.77) 0.00 0.00 0.00
EFmahBF=ALt 641.66 670.93 60153 568.06 546.70 ElAE 21651 280.83 365.79 455.22 583.20
BRIt 1,731.60 1,884.47 2,065.19 2,467.36 2,701.41 SRIZON 0.86 0.23 0.74 0.60 0.61
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.03 151 217 2.35 277
IVARE=Z)S VAN E/ 187.86 230.93 24247 401.49 382.36 F 8 2 & 212.33 279.55 364.35 453.47 581.04
Hity 196.20 194.80 297.23 385.74 435.07 FRiSH? 25.46 41.02 47.16 59.87 79.06
mEhAEAaTt 384.06 425.73 539.70 787.23 817.43 #FE 186.87 238.53 317.19 393.61 501.98
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.42) 0.28 (1.63) (2.29) (1.51)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 187.29 238.25 318.82 395.90 503.49
Eift 8.98 18.86 10.82 11.78 12.61 SR (7T) 0.44 055 0.74 0.92 1.17
Emenatrait 8.98 18.86 10.82 11.78 12,61
mEET 451.10 497.53 550.52 799.01 830.04
BRI GER 0.64 0.00 (0.65) (157) (2.17) EEMELLE 2022 2023 2024E 2025E 2026E
2z 430.33 429.40 429.40 429.40 429.40 24:N:(72]
BARRR 277,52 266.32 266.32 266.32 266.32 BN 10.19% 33.00% 30.34% 24.67% 23.34%
BEKE 593.74 703.36 830.89 989.25 1,190.64 ZALAE -15.17% 29.71% 30.25% 24.45% 28.11%
Hits (21.71) (12.13) (11.28) (15.04) (12.82) IHEFBLAEEFE -17.83% 27.21% 33.82% 24.18% 27.18%
BER@AT 1,280.51 1,386.94 1,514.67 1,668.35 1,871.37 ERBES
T RIS 1,731.60 1,884.47 2,065.19 2,467.36 2,701.41 EF=E 45.11% 50.32% 51.40% 51.70% 52.07%
FER 11.62% 11.11% 11.41% 11.36% 11.72%
ROE 14.63% 17.18% 21.04% 23.71% 26.87%
ROIC 30.98% 41.17% 59.23% 69.87% 99.52%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 186.87 23853 318.82 395.90 503.49 e 26.05% 26.40% 26.66% 32.38% 30.73%
HrIBHEE 50.23 55.65 59.64 60.89 62.63 BTRIRER -23.52% -25.41% -31.82% -41.51% -46.07%
55 %: R (0.63) (0.01) 0.00 0.00 0.00 mantbE=R 247 254 271 241 264
FEIRK (7.37) (8.67) (9.61) (8.55) (8.95) EEDELER 2.06 217 221 1.99 2.16
EERETH (18.89) (26.27) (37.73) 21.07 (61.23) Eizseh
HE 23.36 72.16 (0.68) (1.68) (0.59) Il dl SINEEEE 9.94 11.35 13.22 11.71 11.44
LE TSR 233.57 331.39 33044 467.64 495.35 FIRERE 9.47 12.21 12.57 11.60 11.93
BAXZH 28.03 4851 28.04 2414 33.95 PR 0.98 1.19 142 1.54 1.66
KERR (0.62) 0.42 0.00 0.00 0.00 gRigkx (5T)
Eift (101.11) (184.94) (39.38) (41.30) (60.69) =1l 0.44 055 0.74 0.92 1.17
B & ENER (73.71) (136.00) (11.34) (17.16) (26.74) BREEUETR 0.54 0.77 0.77 1.09 1.15
A 3.19 778 (2.09) 0.27 0.52 BEEF 298 3.23 353 3.89 4.36
AR (121.02) (238.72) (189.46) (239.92) (298.96) fhEE
EHift 1.43 86.00 0.00 0.00 0.00 EES 4191 32.95 24.62 19.83 15.59
&5 EMER (116.40) (144.94) (191.56) (239.66) (298.44) R 6.13 5.66 518 470 419
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 15.48 12.35 9.68
I & HEIER 43.45 50.45 127.54 210.82 170.16 EV/EBIT 19.50 16.53 17.87 13.92 10.68
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.

KETERERH
E 331l 5 0E 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 S50
= 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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