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b4 E R (600970)

BIMTREERK, EARELBPENE

EWENRIRER, 2FEEERRE

24Q1 AEELWME W 102.9 12, ELb+2.74%, 3%FER 6.4 12, ELE
+3.08%, NAEEFEA 6.5 12, EEL+12.35%, HPIEREMHIRZEH-0.17
27T, ELR0.531Z27T.

EFEE RS BIBERIR, BIrIRTH

NE)24Q1 FHFITH 21212, BL-2%, TREARRS. SipEEHhs. &£
FIEERSZSD BT R 146, 17, 4512, BEH-12%. +2%. +43%, &S
KRG, HPT LBEHEFKEBEEHRSITES BRECIEK
32%. 15%, BIMTERELLIEK 70%, HtbH67%, BINSSESRIELE . BHE
24Q1 K, REIRTHERE 554 12, AEEKAR 5.4, EFRITERE
18,

FBRNREFNE, NBELEOREUNR

24Q1 LZZEEFER 19.5%, EELIBHN 2.55pct; BRIEIZR FBEN 11.23%, @
ECIEAN 1.88pct, HHE . BEE. A, USERAXRDHN 1.31%. 4.48%.

3.13%. 2.31%, [EELZEEN-0.05pct, +0.38pct. -0.08pct, +1.62pct, BFZM
ERRERE S 85 FTt, BRI 493 BT, LA T%FIZRE LT
0.09pct & 6.59%, 24Q1 AF] CFO 1$&i3-11.9 12, FDARE 8.012, WK
FTELE S B9 71.87% . 84.68%, [ELLZERN+5.50pct. +3.66pct, TNH £E (D]
ENII

EFHVEIBAORFERDENE, 45 “IN” TR
HIPAARBEHISEREK, EFITRERE, BT T8 ELIFEMR
AR BRIAFHNERDE, AAERISHEEERFESE ‘—r— i
SRMELE . HIFTAE 24-26 SELIMAREF)ESN 32.8. 37.9. 438 12,
SIRL PE /9 10.2. 8.8, 7.6 {&, &L AE] 24 £F 16 Z89FY PE, A
BFNEI 24 F 1245 PE, WMBIRMN A 149 7T, HEF “IN” TR,

RBERR: BINZENR, THEREFWSIBRAR T, ITRENCAR
AR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3881925 4579884 5273326 6000791  67,792.38
HEER () 711 17.98 15.14 13.80 1297
EBITDA(EG7T) 445495 6,676.19 5,322.32 597021 6,804.59
HEBATEFEEATT) 2,194.07 291581 3,284.08 3,794.58 4382.69
B ®Y) 21.20 32.90 12.63 15.54 15.50
EPS(7T/A) 0.83 1.10 1.24 144 1.66
HEE(P/E) 15.25 1147 10.19 8.82 7.63
MIEE((P/B) 2.30 1.75 1.49 1.28 1.09
EEESID) 0.86 0.73 0.63 0.56 0.49
EV/EBITDA 2.67 2.26 417 338 263

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 27 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 12.66 7©
Birii& 14.9 7T
BEEHE
A BREZRAETLR) 2,642.32
B A BREABE TR 1,757.66
A BRETH{EERTT) 33,451.74
B A BRTE{E(B A7) 22,252.03
BSEF(TT) 7.46
B RIERER %) 62.57
—FR&RE/&K((GT) 15.10/8.83
E&
5 ST

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

GEP S A=

1 (1 Eir-FiRRTER S BFEEH
PEEXE, EFPKREBINEHRET
EA) 2024-03-27

2 (P ERR-FIRSFIBINAEITER
BEEE, ENXRBFEHNE)
2023-10-28

3 (P ER-EFRAT R SiaH
REEK, Q2 BFgEHMENE)
2023-08-25
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1. HHARMER

B AR 2 3) LA LiRL fie 3y EPS (/R P/E
o) () 22A 23A/E 24E 25E 22A 23A/E 24E 25E
002051. 82 L [E ER 95 7. 67 0.27 0.35 0.34 0.39 28.4 22.2 22.4 19.4
000928. SZ & 49 [F Er 95 6. 65 0. 44 0.56 0. 64 0.72 15.1 1.9 10.4 9.2
000065, SZ A 7 8 BR 124 12. 40 0.63 0.86 1.05 1.25 19.5 14.4 1.8 9.9
600845, SH EiFi M 807 39.77 0.91 .11 1.29 1.62 43.7 36.0 30.7 24.6
688768. SH e B #F 21 25.26 1.42 1.25 1.42 1.87 17.8 20.2 17.8 13.5
300982. SZ H A G 36 17.40 1.24 1.48 1.85 2.36 14.1 11.8 9.4 7.4
000157, SZ o g E A 700 8. 62 0.27 0. 41 0.53 0.68 32.4 20.8 16.2 12.7
000425. SZ & T AL 814 6.89 0.36 0. 51 0.63 0.81 18.9 13.6 10.9 8.5
FH {E 23.7 18.9 16.2 13.2
o i # 19.2 17.3 14.0 117
600970. SH o H H ER 335 12. 66 0.83 1.10 1.24 1.44 15.2 1.5 10.2 8.8

BRIRIR: Wind, KXESHFr
7. ENEELLETF 2024/04/26, BRPHERRINERE A Wind —EFRER
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 7,809.31 963814  12,329.67 1473361  17,285.51 Bl A 38,819.25  45798.84  52,733.26  60,007.91  67,792.38
N7 ZE R R RIS ER 7.689.62  10,158.27 7,712.44 1312364  11,733.57 [R5 3223313 3690039 4262379 4863863 5492340
FRAS KSR 5,280.68 5,074.48 6,886.81 6,762.39 8,650.48 BAlie RN 166.20 220.72 254.13 289.19 353.82
7 2,444.80 2,879.25 5,408.71 4,048.81 6,630.75 HEZEA 478.03 557.96 632.80 720.09 813.51
Hity 3,821.86 487173  11257.06 1339518  13,748.70 BEEEA 1,903.85 2,164.89 2,478.46 2,820.37 3,172.68
mENBFEA 27,046.27  32,621.87  43,594.69  52,063.62  58,048.99 HRER 1,362.72 1,841.54 2,109.33 2,400.32 2,643.90
KHEARAS &R 657.91 1,215.71 121571 1,215.71 1,215.71 55 A (94.26) 252.39 63.46 (153.45) (192.63)
EER= 3,536.06 5,097.02 6,265.11 7,341.70 8,328.48 BRI NSAIRMEIRE (145.79) (491.01) (380.00) (392.93) (365.91)
wEIRE 572.73 576.11 540.89 512.71 490.17 NRMEETI S (20.52) 78.39 (26.12) 0.00 0.00
FRRF= 833.40 1,092.46 999.37 906.29 813.20 BRI ER (11.14) (32.57) (37.50) (42.67) (60.00)
Eift 6,407.18 6,950.13 6,877.23 6,804.33 6,754.52 Hity 292.10 694.37 0.00 0.00 0.00
ERmAmEF=Eit 12,007.27 1493143 1589831  16,780.73  17,602.07 Bl FE 2,654.94 3,611.77 4,127.67 4,857.15 5,651.78
BRIt 43,785.75  54,419.54  59,493.00  68,844.35  75,651.06 SN2 9N 50.13 118.06 118.06 55.00 40.00
ZHAMETR 2,053.35 2,025.70 2,025.70 2,025.70 2,025.70 B4 18.81 3229 32.29 32.29 32.29
MATERRMAWER 1151499  14,33507 1455439  17,871.36  18,744.24 F 8 2E 2,686.26 3,697.54 4,213.43 4,879.86 5,659.49
Hifth 4,642.72 5926.63 1455521 1644323 1767141 Frisw 353.39 511.42 624.91 733.51 870.51
mEnaRAaTt 18,211.06  22,287.39  31,13529  36,340.29  38,441.35 #FE 2,332.87 3,186.12 3,588.53 4,146.35 4,788.99
KHEAER 1,810.73 2,043.71 2,043.71 2,043.71 2,043.71 DEBS IR IR 138.81 270.31 304.45 351.77 406.29
RIS 1,500.00 1,000.00 1,250.00 1,250.00 1,166.67 AR FEATEFE 2,194.07 2,915.81 3,284.08 3,794.58 4,382.69
Eift 674.84 864.35 864.35 864.35 864.35 BRI (75) 0.83 1.10 124 1.44 1.66
Emenatrat 3,985.57 3,908.06 4,158.06 4,158.06 4,074.73
mEET 28,310.08  33,80842 3529335  40,498.35  42,516.08
DEBRTFNES 919.28 1,515.76 1,820.21 217198 2,578.28 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,265.63 2,642.32 2,642.32 2,642.32 2,642.32 24:N:(7]
BARRR 201.27 409.92 409.92 409.92 409.92 BN 7.11% 17.98% 15.14% 13.80% 12.97%
BEKE 12,184.33  16,17517  19,459.24  23253.82  27,636.51 EAlFE 12.44% 36.04% 14.28% 17.67% 16.36%
Hits (94.84) (132.04) (132.04) (132.04) (132.04) IHEFBLAEEFE 21.20% 32.90% 12.63% 15.54% 15.50%
BER@AT 1547567  20,611.12  24,199.65  28,346.00  33,134.99 ERBES
RIBMRABES R  43,785.75  54,419.54  59,493.00  68,844.35  75,651.06 ESGIES 16.97% 19.43% 19.17% 18.95% 18.98%
FER 5.65% 6.37% 6.23% 6.32% 6.46%
ROE 15.07% 15.27% 14.67% 14.50% 14.34%
ROIC 80.96% 46.45% 37.54% 35.90% 35.77%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 233287 3,186.12 3,284.08 3,794.58 4,382.69 e 64.66% 62.13% 59.32% 58.83% 56.20%
HrIEREE 437.28 529.46 621.19 705.64 789.82 BTRIRER -10.75% -14.71% -22.62% -27.79% -31.73%
5528 322.08 255.43 63.46 (153.45) (192.63) mENtLER 1.31 1.32 1.40 1.43 1.51
FEIRK 11.14 32.57 37.50 42.67 60.00 EEDELER 1.21 122 123 1.32 1.34
EEEAETH (3,403.91)  (1,316.90) (485.20) (753.03)  (1,170.62) Eizseh
HE 1,218.12 849.18 278.33 351.77 406.29 Il dl SINEEEE 6.09 513 5.90 5.76 5.45
LE TSR 917.59 3,535.86 3,799.36 3,988.19 4,275.56 FIRERE 15.57 17.20 12.73 12.69 12.70
BAXZH 1,340.37 2,554.14 1,660.97 1,660.97 1,660.97 BB 091 0.93 093 0.94 0.94
KERR 26.10 557.80 0.00 0.00 0.00 sRigkE (5T)
Eift (2,352.47)  (4,01549)  (2,955.34)  (3,398.67)  (3,493.92) =1l 0.83 1.10 124 1.44 1.66
B & ENER (986.00) (903.55)  (1,294.38)  (1,737.70)  (1,832.96) BREEUETR 0.35 1.34 1.44 1.51 1.62
OGS 2.373.77 206.96 186.54 153.45 109.30 BRRE 551 723 8.47 9.91 11.56
BRI (965.58) 548.13 0.00 0.00 0.00 fE{ELER
EHift (1,852.83)  (2,463.13) 0.00 (0.00) (0.00) EES 15.25 11.47 10.19 8.82 763
&5 EMER (444.64)  (1,708.03) 186.54 153.45 109.30 RS 2.30 1.75 1.49 1.28 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 267 2.26 417 3.38 263
I & HEIER (513.05) 924.28 2,691.53 2,403.94 2,551.90 EV/EBIT 2.92 243 4.72 3.84 298
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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.
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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%
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2 THEATTALFEZAERIE Shld
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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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