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BN (600572)

WERRERK, “REBREDR" HEtIEST

2024 FF4 B 19 H, BREIUREFERS. 2023 FABRTIME WK A 67.33
{275, E+12.20%; SLIVAREF)IE 5.92127T, EEE+65.19%; SCHIOIE
I3EH%F5E 5.54 1275, BE+14.60%, 202304 BEESCIEWUZN 15.49
1Z7T, BLb+2.40%; 138%F58-0.32 27T, IEFEEFE 0.43 27T,
BEEb+7.75%.,

FHRBRBROEWRFERR, ROWSREER

2023 FENTPAKEEWSSLIMKAN 45.44 {275, EEE+16.13%, HAT
HEWHLE 67.49%, R FFIRE 228 M ED S ; R EHZWSSIRA
36.25 {275, [EHE+16.60%; FEUFHIWSTIMMAN 2391 27T, FELEE
+2.98%; FEEEEZEMISTIMN 5.80 27T, FEEE+21.28%,

AmEXRMIERREE, &b aMBEANRRIEBK

2023 FREHEESZ UMMM RS 17 4, KR EFEN 2 4 ; SIS

SN 46.19 27T, EIHE+12.93%, AT SEWLLE 68.6%, K FIRS

044 MNEPDR. BRT 2023 FHEWANIE 13 27T, ELb+28%; JBELHE

PRERE I W NRELL+16%; 2 REMSEIMEEW AN 5.7 127, BEE+23%,
“SEIPIER" (ERRE ). M=t ASFHEA T RIEKR T,

EMRERER, #a) “REEHEOR 73

2024 %2 B, AEEFEKIRIN: LAAT 2023 FELMBING DIRIRNEIC
HECHSERA (REWEFRFRITERBNKRG ) AEH, @2k
EKE 10 RIREMELIF] 2.00 T (& ). L EASERERATHHE
HE, A8 2023 FEREFRN3.97% (2021, 2022 FREERS B 3.17%.
2.98% ), PELIE A 85.27% (2021, 2022 FEHLIZS B 20.5%. 107.7% )o
ERFEHNATIBERMEF 257 1270, BIRHEES AN, EMA
B “REIBMERLR" TS 4RE, FUrREREEFRSREE,
H—ZIRERELR, HEQAELERERR.

BRI AN SREITR

RNEPFAKRBEREFWIFELAE. AREXEHNIERUEE, IEEKAE
REMEEAEYE RFNEN; I, AOsEEMBEINGHBES
e, WAN/FIBEEH—F$IEE., ZEF 2023 FARIMEHMWAR Z,
¥ 2024-2026 FLABEWWN TIEA 77.56/87.99/99.18 {Z7T (2024-2025
FRMEN 81.21.94.50127T ), A% FiE) 7.86/9.43/10.62 {Z7d 2024-2025
FRIEN 8.68. 11.08127T ), #EHF “SIN” ¥,

REERR: TWBERTHXGE, FmEREXK, FREIFXKGE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,000.44 6,732.80 7,756.43 8,799.30 9,917.80
HEER () (2.45) 12.20 15.20 1345 1271
EBITDA(ET57T) 1,079.62 134351 1,442.60 1,606.35 1,771.70
HEBATEFEEATT) 358.10 591.57 786.26 943.33 1,062.30
B ®Y) (82.18) 65.20 3291 19.98 1261
EPS(TT/B%) 0.14 023 031 037 041
HEE(P/E) 36.17 21.90 1647 13.73 12.19
mH%EE(P/B) 1.87 1.84 167 1.49 132
TEEEP/S) 2.16 1.92 1.67 147 1.31
EV/EBITDA 10.15 849 776 6.33 516

BRSRIR: wind, RKUESHERT

IESARIRS
20245 048 22 H
BETER
T EAGEYIHE |
6 MR FER SEN (4EEF )
EEIE 5.04 7T
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EARHIE
A BRBEEABEFR) 2,570.04
B A BRIREREFR) 2,563.30
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,468.03 2,570.01 3,307.10 4,378.28 5,419.99 Bl A 6,000.44 6,732.80 7,756.43 8,799.30 9,917.80
N7 ZE R R RIS ER 95331 1,108.73 865.73 1,614.02 1,205.20 [R5 2,442.45 2,795.60 3,084.21 3,497.80 3,955.45
FRAS KSR 69.80 40.86 66.27 70.96 87.54 BAlie RN 74.51 84.98 99.95 111.31 125.40
7 1,127.90 1,332.97 1,020.03 1,904.02 1,378.03 HEZEA 2,061.56 2,286.53 2,598.40 2,921.37 327287
EHifth 776.43 722.75 917.06 908.80 989.49 BEEEA 519.89 545.78 624.39 703.94 791.44
mENBEAT 5,395.47 5,775.32 6,176.19 8,876.07 9,080.25 &2 195.72 298.09 352.92 400.37 451.26
KEBRRUIRE 1,415.98 1,521.74 1521.74 1521.74 1,521.74 45522 (14.28) (18.67) (17.15) (31.69) (64.00)
EIE&F= 2,550.17 2,.806.74 2,692.60 2,568.47 243433 B/ RIREREK (69.30) (58.71) (29.82) (15.41) (12.53)
wEIRE 661.93 23837 238.37 238.37 23837 NRMEETI S (198.20) (134.92) 0.45 (0.34) 0.03
FRRF= 390.79 369.84 361.23 351.63 341.03 BRI ER 33.78 82.26 74.03 74.03 74.03
Eift 515.62 526.23 750.31 603.50 579.26 Hity 351.85 63.60 0.00 0.00 0.00
EFmahBF=ALt 5,534.49 5,462.92 5,564.27 5,283.71 5114.73 ElAE 602.46 788.27 1,058.37 1,254.48 1,446.90
BRIt 10,929.96 1123824 1174046  14,159.79  14,194.98 SRIZON 1.84 1.11 2.63 1.90 1.87
ZHAMETR 717.73 648.15 1,133.10 900.00 700.00 B4 14.30 21.69 17.25 15.61 17.21
IVARE=Z)S VAN E/ 629.13 819.53 337.93 1,151.48 590.43 F 8 2 & 590.01 767.69 1,043.75 1,240.77 1,431.56
Hifth 1,328.95 1,661.20 1,304.77 2,071.87 1,664.69 FriS#i 129.92 92.97 126.40 150.26 173.36
mEhAEAaTt 2,675.81 3,128.88 2,775.80 4,123.35 2,955.12 #FE 460.09 674.72 917.35 1,090.52 1,258.20
KHEAER 330.30 305.03 37045 300.00 250.00 DEBS IR IR 101.99 83.15 131.09 147.19 195.90
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 358.10 591.57 786.26 943.33 1,062.30
Eift 486.53 411.03 380.68 432.44 427.67 SR (7T) 0.14 0.23 031 0.37 0.41
Emenatrait 816.83 716.06 751.13 732.44 677.67
mEET 3,605.94 3,888.60 3,526.93 4,855.79 3,632.79
DEBRTFNES 41017 308.58 439.67 586.86 782.76 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,570.04 2,570.04 2,570.04 2,570.04 2,570.04 24:N:(72]
BARRR 149.54 210.32 156.74 156.74 156.74 BN -2.45% 12.20% 15.20% 13.45% 12.71%
BEKE 419417 426071 5,046.97 5,990.29 7,052.60 ZALAE -76.07% 30.84% 34.27% 18.53% 15.34%
ity 0.10 (0.01) 0.12 0.07 0.06 HEFEATEMIE -82.18% 65.20% 32.91% 19.98% 12.61%
BER@AT 7,324.02 7,349.64 8,213.53 9,304.00  10,562.19 ERBES
REMRABES ST 1092996  11,23824  11,74046  14,159.79  14,194.98 ESGIES 59.30% 58.48% 60.24% 60.25% 60.12%
FER 5.97% 8.79% 10.14% 10.72% 10.71%
ROE 5.18% 8.40% 10.11% 10.82% 10.86%
ROIC 7.80% 11.83% 16.72% 17.88% 20.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 460.09 67472 786.26 943.33 1,062.30 e 32.99% 34.60% 30.04% 34.29% 25.59%
HrIBHEE 282.31 327.40 342.74 353.74 364.74 BTRIRER -17.41% -20.88% -20.53% -32.88% -41.22%
552 34.66 32.37 (17.15) (31.69) (64.00) mENtLER 1.93 1.82 2.23 2.15 3.07
FEIRK (36.08) (84.73) (74.03) (74.03) (74.03) EEDELER 1.53 1.40 1.86 1.69 261
EERETH 538.46 (43.30) (834.33) 14835 (108.03) Eizseh
HE (123.97) (7.83) 131.54 146.86 195.93 Il dl SINEEEE 6.79 6.53 7.86 7.10 7.04
LE TSR 1,155.48 898.64 335.02 1,486.54 1,376.91 FIRERE 5.85 5.47 6.59 6.02 6.04
BAXZH 268.06 311.94 300.35 218.24 274.77 PR 0.55 061 0.68 0.68 0.70
KEpRAR (51.45) 105.76 50.00 50.00 5000 SR (57T)
Eift (427.72) (706.75) (497.21) (413.54) (470.79) =1l 0.14 0.23 031 0.37 0.41
B & ENER (211.11) (289.05) (146.87) (145.29) (146.02) BREEUETR 0.45 0.35 0.13 0.58 0.54
RN R (277.85) (138.78) 602.40 (270.02) (189.18) BRRE 2.69 274 3.02 3.39 381
G (450.84) 60.68 (53.46) (0.05) (0.01) fh R
EHift (196.02) (640.99) 0.00 (0.00) (0.00) EES 36.17 21.90 16.47 13.73 12.19
LB FEHMESR (924.71) (719.08) 548.94 (270.07) (189.19) R 1.87 1.84 1.67 1.49 1.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.15 8.49 7.76 6.33 5.16
I & HEIER 19.66 (109.49) 737.09 1,071.18 1,041.70 EV/EBIT 13.59 11.13 10.17 8.11 6.49
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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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
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