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AR (002080)

Q1 YERSMAEXIEES, EM 24 FHIRO LS

AB—EETWIAFSEFE 2.16 {275, FHTE 47.66%

RNEI&R 24 F—FHR, 24Q1 LI N/ EFE 44.30/2.16 27T, EEL
-12.16%/-47.66%, 24Q1 SLIOIEVFREEFE 1.08 127, [ELE-70.76%, 3E
SEMREETERITASHIRESAIBUFAND o

WARFHHMBRE, RBERHHEEHIFEERREK

1) WHEANE TBRSEREA, Q2 BFIFLEOE. 2401 FAHEHSE
BIECESCEIGE, EMERFETE, B2, 24Q1 2400tex JE5%
BEZEISMN 3067 7o, WEL/EILL 5 5I-6%/-25%, 3 BIRiEFREIF, &
ZE 4 B 25 BNI&EKZE 3492 JT/ME, BFAIFTAE 24Q1 AP RINIE
REBFIIALETE, Q2 BRNEEEE, EINTEKNTNAT Q2-Q4
RG22 2.0 {278, & 23 FNIEFEFELLER 10%. FATA
N 24 FEAFTKELLEERPEIE, SATIBERIEFERZ, 8
ERI XN REEREER, SRHEPEEEMJMTE, M8
BEZRLEES.

2) Wit AR ER, HA XBEARSIEK: a1 BE AT
FAKZE, 2401 NEBFIGENME 1550 FFE, ELL+33%, & 23
FEEFIBXEBREVAMEDN 2 6%, TN Q1 IS "R AE
Ro 23 FREIMAEESMNEFRYEREA, WKAZMETBIEZRELL
B, NESTAHXTFHEER 100%ARKE , £ ERINSNERER
1BrE, BEHRABEUWER, A8 24 £ FEEREELNEK, @
B9 SR A S FIE .

3) MIRETEHIEKREY, THERESES: BETHESERS,
RoZmTHEeRSE. EeEhBINE KIgK, NEIRBEEY (23
X 40 2K, A B TRt 24 SFEPEEIT 60 2K ), F ATt 2401
FHEIERERFISKER, EFTUMIERERABEITM, it
BY SN BTE, £FKE, Zrreed KKz, BITAARE
IR S IR NARK (23 FFATPHEEEFE 7.44 12),

2401 NEBMREFE 19.43%, EEC/IRLLS BU-8.65/-5.77pct, FEZNME

e, HEZEBXR 14.70%, EE+0.64pct, HPHEE/SE/MHA/WME

ZHHEERE L5 E+0.17/+1.00/-0.75/+0.22pct, ERIZSLINEFIZR 6.58%, ELL

JIREE S Bl-5.62/-2.52pct, 24Q1 FREF=AEE 53.99%, [EEL+3.33pct, &5

ISR I%ER-17.57 1270, BLE-6.28 1275, FE XTI ELL+27.16pct

X 115.51%F .

HiRE b, RSB RMrFEsE, #iF “SEN” R

WASSHPENEEBFIRAE, BEEPEERGHEMNRNE, RER

Y FFHBSES. #1525 24-26 FIFEFFUNE 25.0/30.6/36.7 12,

yoy +12%/+22%/+20%, SEBILL N E], 8F A5 24 £ 15 {F PE, XN BHR

it 22.33 T, #HREF “EIN” ¥4,

RS WAL EBIRNEE ; NEBENARE; SEEFRFHEREART

FRETEE; FIPEEARFESEIARELS.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2210895 2588946  28987.80 3215387 3543174
HEER () 8.94 17.10 11.97 10.92 10.19
EBITDA(EG7T) 5,907.90 6,243.63 5,980.77 6,826.00 7,776.34
HEBATEFEEATT) 3,511.15 222427 2,498.05 3,059.83 3,666.43
B ®Y) 408 (36.65) 12.31 2249 19.82
EPS(7T/A) 2.09 133 149 1.82 2.18
TEE(P/E) 7.50 11.84 10.54 8.60 7.18
MIEE((P/B) 152 142 1.28 114 1.00
TEEEP/S) 1.19 1.02 091 0.82 0.74
EV/EBITDA 771 7.04 6.29 5.35 3.56

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 28 H
BRITR
Tk KETSR /b SESEt fiean
6 NBIEK SEN (TR )
HETME 15.69 7©
Birthi& 22.33 75
BEEHE
A BRSRAERE) 1,678.12
B A BREABE TR 1,678.12
A BRETH{EERTT) 26,329.76
B A BRT{E(B A TT) 26,329.76
BSEF(TT) 11.19
BFERIRE(%) 53.99
—FR&RE/&K((GT) 23.63/12.26
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

FE paxtil

SAC HWIEP4RS: S$1110521010001
wangtaoa@tfzg.com

BiE paxonii

SAC HIERTRS: S1110519070001
tjie@tfzag.com

Ny paxutil

SAC HWERTRS: $1110523050002
linxiaolong@tfzg.com

B ES

— PR

9% 1
2% A
-5% 1
-12% 1
-19% 1
-26% 1
-33% 1

IFIR300

-40% . .
2023-04  2023-08  2023-12

BRSRR: RREE

RS

1 (PR -FEIRESERE M R B
WE, BEISKTEK, WASERHRF
’E) 2024-03-22

2 (PR -FEERSTE HERER
BEXNE, RARBRMNELRIE)

2023-08-19

3 (PR - SR A ST ETRER,
B 23 FHIRE EHIS ) 2023-04-20

BSWIRIEX 2 fFRE SR EFIRERHA
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1. AEREFEZRRFEHEE 2: AERRFIRRSFER REIEE
(fz ) - — N (e ) s 13 = L 4ty
300 - BN o EILGHEE 5% o0 - e REERE o RHEE
250 - 40% 35 1 L 60%
200 | 30% 30 1 L 40%
25 A
20% F 20%
150 A 20 -
10% 15 - 0%
100 1 0% 10 - -20%
50 1 -10% 5 - -40%
- -20% 0 - -60%
2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023 2024-Q1
BRISER: Wind. KXUESHHZSFr BRISE: Wind. KXUESHH5SFr
%+ 1. ALAEHEESR
EERE EHEER SHE HENHE EPS (7T) PE (%)
(127%) (7T) 22A 23A 24E 25E 22A 23A 24E 25E
300196.57 S sieiy 44.8 10.96 2.00 0.72 0.91 1.19 5.48 15.22 12.08 9.19
600176.SH e 477.2 11.92 1.65 0.76 0.66 0.85 7.22 15.67 18.07 13.98
603601.SH FIHRH 31.7 3.10 0.15 0.04 0.17 0.20 20.90 82.89 18.55 15.14
EH¥E 11.20 37.93 16.23 12.77
002080.SZ R RN 263.3 15.69 2.09 1.33 1.49 1.82 7.50 11.84 10.54 8.60

. BURELE 20240426 KB, BRPHRHZSN, EHREPS A Wind —EFRU
BRSE: Wind. RKUESHE B
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55 TS EE
B fatkEEHT) 2022 2023 2024E 2025E 2026E FEEEF T 2022 2023 2024E 2025E 2026E
RHRE 5,783.32 3,542.25 8,682.84  10,302.65  20,079.09 B A 22,0895 2588946  28987.80  32,153.87 3543174
RIKTER YRR RTUER 6,313.15 8,903.78 641847  11528.87 772378 Bl A 16,462.93 1950847  21,527.30  23/466.88  25421.88
FRAT KR 306.65 383.40 376.89 468.30 435.92 Bl e RN 195.96 218.31 244.43 271.13 298.77
758 3,177.52 3,904.97 3,268.00 4,757.29 3,758.01 HEER 296.96 494.15 538.79 581.56 623.13
Hits 3,827.85 4,424.39 432611 4,638.56 422135 B 1,000.88 1,302.07 1,420.40 1,559.46 1,700.72
B 19,40849  21,158.78  23,072.30  31,695.66  36,218.14  FFREM 1,057.10 1,299.04 1,454.50 1,610.15 1,770.75
KHEARRAIS B 152.84 307.40 307.40 307.40 307.40 5522 386.58 352.29 398.27 428.11 553.01
BlRE&r= 19996.99  24989.04 2322253  21456.02  19,689.50 BrE/ASRIRERK (138.19) (244.76) (191.48) (218.12) (204.80)
"wEITRE 3,866.66 6,053.86 6,053.86 6,053.86 6,053.86 RRMET 23.00 0.00 0.00 0.00 0.00
TR 1,815.89 2,388.01 2,236.67 2,085.33 1,933.99 RREWEE 119.72 (12.52) 100.00 80.00 80.00
Hith 1,614.18 1,786.37 1,686.87 1,634.81 1,576.25 Hith (1,356.00) (8.96) (70.00) (50.00) (30.00)
ERBF=AIT 2744656  35524.68  33,507.33  31,537.42  29,561.00 BV FiE 4,060.02 2,981.36 3,382.63 4,148.45 4,968.68
Br=git 46,888.56  56,807.53  56,579.63  63,233.08  65,779.14  EMEA 26.76 91.71 60.87 59.78 70.79
ZHAMERR 1,636.66 693.92 4,000.00 4,000.00 4,000.00 SN2 21.05 35.43 31.95 29.48 32.29
JVARE=Z)SIVANELSIN 875521  11,014.19  10,306.84 1320455  12,119.64 F 38 =& 4,065.72 3,037.65 3,411.55 4,178.75 5,007.18
Hity 254522 6,901.72 4,835.55 5,684.90 5,850.32 FRiSHe 334.59 321.71 361.31 44256 530.30
R ah afREL 12,937.09  18,609.83  19,142.39  22,889.45  21,969.97 #FE 3,731.13 2,715.94 3,050.24 3,736.19 4,476.88
KEIER 5404.24 8,322.46 4,000.00 4,000.00 4,000.00 DERRIRES 219.98 491.67 552.18 676.36 810.45
RIS fRs5 3,695.69 819.84 2,461.71 232575 1,869.10 HETFBATEHRE 3,511.15 2,224.27 2,498.05 3,059.83 3,666.43
Eift 1,966.94 2,056.07 2,071.63 2,031.54 2,053.08 BRIz (7T) 2.09 1.33 1.49 1.82 218
Jemanataat 11,066.88  11,198.37 8,533.34 8,357.29 7,922.18
mEAat 2434338  30,309.63 27,675.72  31,246.74  29,892.15
DEERNES 5,270.97 7,933.86 8,369.84 8,927.64 9,633.88 EEMELER 2022 2023 2024E 2025E 2026E
B 1,678.12 1,678.12 1,678.12 1,678.12 1,678.12 mikgsh
BARRIR 5,095.70 5,092.10 5,092.12 5092.12 5,092.12 ST oN 8.94% 17.10% 11.97% 10.92% 10.19%
B 10,48855  11,77729  13,74965  16,273.10  19,468.11 BlAEE -0.95% -26.57% 13.46% 22.64% 19.77%
Eift 11.83 16.53 14.18 15.36 14.77 HEFEAEEFE 4.08% -36.65% 12.31% 22.49% 19.82%
BERMEET 2254518  26,497.90  28,903.90  31,986.34  35,887.00 by Cval
MRS 46,888.56  56,807.53  56,579.63  63,233.08  65779.14 EAE 25.54% 24.65% 25.74% 27.02% 28.25%
bl 15.88% 8.59% 8.62% 9.52% 10.35%
ROE 20.33% 11.98% 12.17% 13.27% 13.97%
ROIC 18.34% 11.09% 9.45% 12.87% 14.86%
N RBRETTT) 2022 2023 2024E 2025E 2026E (=164
&R 3,731.13 2,715.94 2,498.05 3,059.83 3,666.43 il 51.92% 53.35% 48.91% 49.42% 45.44%
HrIBHEHE 1,547.02 1,768.50 1,917.85 1,917.85 1,917.85 AR 26.20% 41.58% 15.68% 8.86% -18.90%
W55 #: R 496.22 402.77 398.27 42811 553.01 ot 1.46 111 121 1.38 1.65
RBIRE (119.72) 12.52 (100.00) (80.00) (80.00) IREELER 123 091 1.03 118 148
S| (379.34) (494.27) 2,16357  (3,302.84) 3796.02 Eizgkh
HE (2,115.55) 414.46 552.18 676.36 810.45 Il SNBSS 4.26 3.40 378 358 3.68
SEEIRSR 3,159.75 4,819.92 7,429.93 2,699.31  10,663.76 FRERE 8.15 731 8.08 8.01 8.32
BARZH 575455 9,540.07 (15.56) 40.08 (21.54) R RREER 0.52 0.50 051 0.54 0.55
KHERRR (190.31) 154.56 0.00 0.00 000  SEkIEHE (5T)
Hits (9,225.99)  #itHH 115.40 40.02 101.52 SRS 2.09 1.33 1.49 1.82 218
8T AR (3,661.76)  (7,510.84) 99.84 80.11 79.98 BREZUSR 1.88 2.87 4.43 1.61 6.35
R R 598.34 251699  (1,744.95) (505.84) (391.08) FRISET 10.29 11.06 12.24 13.74 15.64
AR (447.96) 1.10 (644.24) (653.76) (576.22) fEEHEE
Hift 343494  (2,210.83) 0.00 0.00 0.00 HEE 7.50 11.84 10.54 8.60 7.18
ERENER 3,585.32 307.26  (2,389.18)  (1,159.60) (967.30) R 1.52 1.42 1.28 1.14 1.00
TCERTEENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.71 7.04 6.29 5.35 3.56
& HEINER 3,083.31  (2,383.65) 5,140.58 1,619.81 9,776.44 EV/EBIT 10.24 9.72 9.25 7.44 472
BRSRR: ABAE, RXUESHE T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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