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A REPEESSE, BFIFEBAFHER

2E—FEXHINFERZEFE 1.681Z27t, FELLTIE 65.95%

RERH 24 F—FHR, 24Q1 LMW N/ $F)iE 33.82/3.50 1275, [E
Eb-7.86%/-61.97%, 24Q1 SLIINIEIIEFEF)IE 1.68 {Z7T, EEL-65.95%,
LB REFERIERNMER=LERT (RS IHERFTREESEN
MEEERS ) 1.6 1Z27T.

20Q1 B TEEBRIAN, Q214 B FMIIFFIAEKM

WNE24Q1 WANIREE TR 2.0%, FEMNMITEEZEME TBERZAE .. 5
FiBIMMNERK, SE—F=EFRFARFIMEITH O 525 5E, E+12.4%,
BN K IFE A 0T . E NI AR K INEE B8 , & Lk 3 BIRfT\LERFA 79.4
BIE, IR/ BEED BI-12%/-1%, FEAIFTAE Q1 HENAIEK, HEX
S —E R, MESE, 24Q1 AT 2400tex EHREZEMNMGIFET B,
HINIALL 2304 I8 5%1X 3075 Jo/MW, ELLTRIB 25%, BB F 70 Q1 3 3.33
7T, BEEL/AREETIB 17.4%/6.8% . S5 3 BIRA SIFFIAXI BB mRFhIE £HN1E
T A, 4 BUSRINERFEEIRS, &L 4 B 25 H 2400tex 8528 401y
& 3525 Jo/ME, FHAIMiT Q2-Q4 NEBABERT, RiX 24 FERH
ERCEIFIRE , RELRN BRI 2 FEE KL 300 o/iE, FIHE
SR AT)EFEIEEA 3.9 127t , 4 23 FENIFAFEFELLES B8 21%.
4 BhEBFHEMIELK 02 7T, 23 &k 24 EESHBHFTINE—% 3
BEF&ERE, M 24 EENES T 2 LB FUTTELELTRE, Al
Be 8 Ak, TR AISEEWYs, & NBEERIFE, RITAABTY/BFH
;Eiiikﬂgﬁmaﬁﬁ, RNEWE AR FmTI L, S8k 10 12X, B
ERNDZH.

#HAXEHRA, BRARZRLERNE

24Q1 ANEEREFIZ 20.13%, EEL/FRELSBI-9.78/-5.67pct, FEZINIE
TRRZ . HE2E A= 12.09%, E+0.29pct, P HEE/ SB/HfR/
W55 B EREL 581 +0.27/+0.74/-0.30/-0.42pct , B 22L& F =R 10.78%,
EEL/IREE 5 581-15.10/-0.35pct, BRISHIELE FIE. &L 24Q1 KA TERF~
AR 43.25%, [EEE+0.92pct, EEMMER-1.912, BEEDRE 9.2 12,

EFPRKIBREEK, 4§ “IN” F4R
EREASEEYORINBFHLL, RAGHE. BEEHBEARER.
FEREV KT R, HEBZY . B KB FHA “+HR” HE=XkH
sy, BAT=RMINESRESRT, B MBAREERNE, FEMKESH
o HEIFRDRITN , 445 24-26 F£FREFEFRN = 27.1/38.0/48.3 12 7T,
ERINDRAEFHEROFAERE, EAEEESEQN, #1F “IN i
%,

REERR: QABEFeeiRiust EARE. BAFKTB. T =g XIEY
3. SPERIRETAE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2019222 1487580 1673474 1960652  21739.96
) 246 (26.33) 12.50 17.16 10.88
EBITDA(ET57T) 7,892.09 5,356.09 5,529.08 6,938.32 8,115.98
HEBATEFEEATT) 6,610.02 3,044.44 2,712.40 3,799.59 4,833.62
B ®Y) 9.65 (53.94) (10.91) 4008 2721
EPS(7T/A) 1.65 0.76 068 0.95 121
HEE(P/E) 7.26 15.75 17.68 1262 9.92
mH%EE(P/B) 1.74 1.67 156 142 1.26
MEEP/S) 238 322 2.87 245 221
EV/EBITDA 823 9.52 9.78 744 5.19

BRSRIR: wind, RKUESHERT

IES RS

20245 04 A 26 H
BRITR
Tk KETSR /b SESEt fiean
6 NBIEK SEN (TR )
HETME 11.92 75
Birthi& 7T
BEEHE
A BRSRAERE) 4,003.14
B A BREABE TR 4,003.14
A BRETH{EERTT) 47,717.39
B A BRT{E(B A TT) 47,717.39
BSEF(TT) 7.24
B RIERER %) 43.25
—FR&RE/&K((GT) 15.47/8.50
E&
= D

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

FE paxtil

SAC HIEBRS . S1110521010001
wangtaoa@tfzg.com

BiE paxonii

SAC HIERTRS: S1110519070001
tjie@tfzag.com

Ny paxutil

SAC HWERTRS: $1110523050002
linxiaolong@tfzg.com
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BRSRR: RREE

BXRE

1 (PEER-FROHRES HESIW
WHEK, BAGEERNELMRMLE
;) 2024-03-21

2 (PEEA-A TR AETES
B L, Bk mEskLERi )
2024-01-28

3 (FEER-ZREIT Q3 WEMERY
AE, B TWERERE ) 2023-10-24
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BRSRIR: Wind., RKIESHZET

BRSRIR: Wind., RKIESHZET
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TF SECURITIES
W 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BmRE 2,635.93 3,126.27 5,844.04 8363.22  17,827.11 El A 20,19222 1487580  16,734.74  19,606.52  21,739.96
N7 ZE R R RIS ER 1,875.02 2,463.14 2,650.25 3,013.85 3,025.03 [R5 13,00420  10,71022 1158831  12,746.66  13,491.36
FRAS KSR 60.69 71.63 158.15 61.32 160.84 BAlie RN 170.20 221.62 249.31 292.09 323.88
7 4,128.66 453312 1,825.08 6,009.95 1,570.49 HEZEA 157.56 17251 194.07 227.37 252.11
Hity 3,216.41 3,193.76 4,284.04 4,288.95 3.907.32 BEEEA 685.13 702.85 769.80 892.10 978.30
mENBEAT 1191670  13,387.90  14,76157  21,737.29  26,490.78 &2 577.05 519.37 584.27 682.57 754.67
KHARRAR S 58 1,418.99 1,651.72 1,651.72 1,651.72 1,651.72 55 A 265.88 231.54 4770 101.11 3.07
EE&Er= 28,903.41 3185873  29,74402  27,62931  25514.60 BRI NSAIRMEIRE (6.16) (22.22) (14.19) (18.21) (16.20)
wEIRE 4,513.92 3,085.95 3,085.95 3,085.95 3,085.95 NRMEETI S (18.61) 13.80 0.00 0.00 0.00
FRRF= 944.73 1,064.54 1,018.95 973.36 927.77 BRI ER (32.37) 209.26 0.00 0.00 0.00
Hits 935.92 1,025.11 908.64 955.83 962.46 Hifth (2,734.87)  (1,659.00) (70.00) (50.00) (30.00)
EFmahBF=ALt 36,716.97  38,686.05 36,409.28  34,296.16  32,142.49 ElAE 8,124.23 3,775.86 3,357.09 4,696.42 5,950.37
BRIt 48,633.67  52,073.96  51,170.85  56,033.45  58,633.28 SN2 9N 16.77 26.82 29.73 24.44 26.99
ZHAMETR 4,359.58 6,246.17 4,000.00 4,000.00 4,000.00 B4 101.85 94.90 83.42 93.39 90.57
IVARE=Z)S VAN E/ 3,676.29 3,381.27 3,139.75 4,646.41 3,270.07 F 8 2 & 8,039.15 3,707.78 3,303.40 4,627.46 5,886.79
Hity 4229.74 4,317.90 5,605.43 5478.98 5,198.13 FRiSH? 1,218.85 550.47 490.43 687.01 873.97
mEhAEAaTt 12,26561 1394534 1274518  14,12539  12,468.20 #FE 6,820.30 3,157.31 2,812.96 3,940.46 5,012.82
KHEAER 4,309.16 524067 4,000.00 4,000.00 4,000.00 DEBS IR IR 210.28 112.87 100.56 140.87 179.20
RIS 1,499.39 799.92 1,004.05 1,101.12 968.36 AR FELATEFE 6,610.02 3,044.44 2,712.40 3,799.59 4,833.62
Eift 1,260.30 1,582.38 1,247.89 1,363.52 1,397.93 SR (7T) 1.65 076 0.68 0.95 1.21
Emenatrait 7,068.85 7,622.96 6,251.94 6,464.64 6,366.29
mEET 19,836.18  22,075.73  18,997.13  20,590.03  18,834.49
DEBRTFNES 1,199.82 1,356.23 1,435.53 1,551.65 1,707.73 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 24:N:(72]
BARRR 3,194.98 3,194.98 3,194.99 3,194.99 3,194.99 BN 2.46% -26.33% 12.50% 17.16% 10.88%
BEKE 20,254.80  21,21361 2335255 2648475  30,694.72 ZALAE 11.13% -53.52% -11.09% 39.90% 26.70%
ity 144.75 230.28 18751 208.89 198.20 HEFEATEMIE 9.65% -53.94% -10.91% 40.08% 27.21%
BER@AT 28,797.49  29,998.23  32,173.72 3544342  39,798.78 ERBES
RBMRABES R  48,63367  52,073.96  51,170.85  56,03345  58,633.28 ESGIES 35.60% 28.00% 30.75% 34.99% 37.94%
FER 32.74% 20.47% 16.21% 19.38% 22.23%
ROE 23.95% 10.63% 8.82% 11.21% 12.69%
ROIC 22.41% 9.05% 7.19% 11.08% 13.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 6,820.30 3,157.31 2,712.40 3,799.59 4,833.62 e 40.79% 42.39% 37.12% 36.75% 32.12%
HrIBHEE 1,733.55 2,060.04 2,160.30 2,160.30 2,160.30 BTRIRER 32.51% 36.21% 15.97% 7.27% -17.64%
55 %: R 382.43 325.82 47.70 101.11 3.07 mantbE=R 0.93 0.93 1.16 1.54 212
FEIRK 3237 (209.26) 0.00 0.00 0.00 EREALLER 0.61 061 1.02 1.11 2.00
EERETH (1,129.91)  (3,225.27) 138865  (2,866.18) 3,078.51 Eizseh
HE (3,714.68)  (1,241.42) 100.56 140.87 179.20 Il dl SINEEEE 11.13 6.86 6.55 6.92 7.20
LE TSR 4,124.06 867.22 6,409.63 3,335.69  10,254.71 FIRERE 6.38 343 5.26 5.00 5.74
BAXZH 8,156.86 3,617.46 334.49 (115.63) (34.41) BB 0.44 0.30 0.32 0.37 0.38
KEpRAR 64.52 23273 0.00 0.00 000 &R (57T)
Eift (9,467.99)  (3,751.86) (334.49) 115.63 34.41 =1l 1.65 076 0.68 0.95 1.21
BB EIER (1,246.60) 98.33 0.00 0.00 0.00 BREZUER 1.03 0.22 1.60 0.83 2.56
RN R (127.82) 176016  (3,054.38) (145.75) (133.37) BRRE 6.89 715 7.68 8.47 952
RS (1,744.04) 8553 (637.47) (670.76) (657.46) fhE=xR
EHift (594.88)  (2,315.95) 0.00 0.00 0.00 EES 7.26 15.75 17.68 12.62 9.92
&5 EMER (2,466.74) (470.27)  (3,691.85) (816.51) (790.83) R 1.74 1.67 1.56 1.42 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.23 952 9.78 7.44 5.19
I & HEIER 410.71 495.28 2,717.78 2,519.18 9,463.88 EV/EBIT 10.55 15.47 16.06 10.80 7.08
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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