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REESE (688100)

BRUFFERENIERK, AFRTRRARNEDE LR

EHE, NEk 2024 F—FR, LIMEW 4.48 {278, FHEK 5.92%,
I3EHEF)E 1.11 {270, REE< 21.96%, N3IETF2F)E 1.08 27T, [E
Eh i< 22.87%,

AN RIPAT
BASENHFERT, AFTEREFEARAREEK

MNBRIBENFRE, AT 24Q1 FEFEIK 41.9%, FELLRF 3.06 MEH A,

IFERLEFIZRIA 24.8%, BHEA 327 NESE, EEHENER 5775 A
7T, B4 50.9%. MERITERE, 24Ql NEIFE AR 5.96 1278, @
LUIBI 1.67%; & ZE 24Q1 KA TEFEIE 34.85 1278, BEIHIE 32.05%,

BECHUISHEERERK, RERLRARMTILRESEN

NETEETHISERIEK, 2401 ABEEFANTRBPIEHBFERD
TEWWN 151 1275, BEELIEK 86.93%, AEIFEH R/, 2401 A
ERFEIA 4725 AT, B 9.3%, HEULL 10.5%; #E 24Q1 RFAKA
R 411 A, AATRABM 50.4%, ATHFEERER) 709 I ( HPk
BAEF 155 I ). RAZEER 954 T, SERLER BRAEIIRITE BN 6 IT; 24Q1
FrSER oI (HFKRBEF 6 IN ).

DRSS N EREIMAOIRRER, HEHRTRRITL

2023 5, RNE@EEABRERE 10 RIREWESLAF 4.3 T(AF), SRAESS
TRIRBRIEER 30%; 2024 AT EEFENRES LIREERH
40%, NIFELEBRWEEBESREANAZHERZAR, AEEER WK
B TR ZCE R, 2024 £ 2 B AR HGE—HISE N 400 FRRIIRT
BERZTRY, FFit & 2025 FESLHE 400 5 &, 2026 FESCHE 431.48 %, HILL
RIRAEEEE S I EE FHM I BM S AOH G, HSEBRES
SARRENAE—HESRRHE, RBAQATIHEEMNE.

BRMNSKRERN: TURBEEITL 3 B2 BER L eeRs
FHRNFFEBHERS, BIHNRBIRELI, £EBREH—ENREBREL
PRI EK, AEEFERUEREEN . BENS . BHEEANF
WEREBHB, RIZEEEEE . BNEEMN. BERERWSHED, 608
BT . FEUMERES XD, FEEHERERTR, A RERFES .
¥Rt B 24-26 IR IFENS FE /9 6.55/8.41/10.60 1273, 3T K PE 95814
27/21/17 15, #5F “IN” FR.

REERR: FHRAFARF =R KNG ; TP RETEIRIENS
EiKE); TR EXE; RINIE REBIERRY i8I LS5 A RAIKTRES;
ME 3R HER R TS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,003.61 222525 2,889.30 3,690.13 4,640.95
) 9.75 11.06 29.84 27.72 25.77
EBITDA(EG7T) 61592 766.32 736.41 94359 118513
HEBATEFEEATT) 400.16 525.26 654.67 840.53 1,059.86
B ®Y) 17.20 31.26 24.64 28.39 26.09
EPS(7T/A) 0.80 1.05 131 1.68 212
HEE(P/E) 4373 3332 26.73 20.82 16.51
HSE(P/B) 6.45 5.96 493 422 348
EEESID) 8.73 7.86 6.06 474 3.77
EV/EBITDA 15.90 16.37 2048 15.88 11.79

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 29 H
BRITR
Tk BIEIBERE
6 NBEK SEN (TR )
HETME 357
Birth& 7T
BEEHE
A BRSRAERE) 500.00
B A BREABE TR 500.00
A BRETH{EERTT) 17,500.00
B A BRT{E(B A TT) 17,500.00
BSEF(TT) 5.68
BFERIRE(%) 35.80
—FR&RE/&K((GT) 37.84/23.01
E&
ERE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

PRICE Faxsa i

SAC HHIERYRS: S1110522070001
chenhuifeng@tfzg.com

FZEa pax vl

SAC HIERHRS: S1110517090004
wangyihong@tfzg.com

P T

SAC HIHERLRS: S1110522080001
zhuye@tfzg.com

B ES

— RER JFIR300
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BRSRR: RREE

HEXIRES

1 (EHEEE-FIRESFRE ERER
RIS, 2B HBITETU
B) 2024-03-03

2 (EHEES-ZIROFEROEFIEN
B, BFIBEIFFEHRTT) 2023-10-24
3 (EMEE-FERSITF23HL BWS
AWK, BREEDIFERET)
2023-07-28
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,570.33 1,629.30 2,161.38 2,250.61 3,267.73 Bl A 2,003.61 2,225.25 2,889.30 3,690.13 4,640.95
N7 ZE R R RIS ER 1,164.56 1,360.41 1,596.66 2,340.62 2,648.59 [R5 1,259.92 1,317.48 1,710.27 2,186.92 2,751.50
FRAS KSR 30.36 5.26 192.44 83.66 11733 BAlie RN 18.93 18.62 26.00 33.21 41.77
7 262.92 309.63 337.80 544.29 571.43 HEZEA 93.73 105.25 12857 158.68 197.24
EHifth 244.36 283.36 532.87 530.79 648.92 BEEEA 3533 39.39 48.54 59.04 73.33
mENBFEA 3,272.53 3,587.96 4,821.16 5,749.98 7,254.00 &2 198.52 227.44 27159 343.18 426.97
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (39.96) (24.16) (50.40) (55.39) (64.26)
EE&Er= 257.08 269.70 248.63 22755 206.48 BRI NSAIRMEIRE (28.34) 355 (15.50) (15.50) (16.00)
wEIRE 3.08 0.00 0.00 0.00 0.00 NRMEETI S (16.34) (14.89) (2.40) 0.00 0.00
FRRF= 67.22 70.90 68.00 65.09 62.18 BRI ER 12.66 7.76 7.00 7.00 7.00
Hity 193.08 198.64 17435 180.19 176.40 Hity 11.88 (56.90) 0.00 0.00 0.00
E 35k < ia= 520.46 539.24 490.98 472.83 445,06 ElAE 457.29 601.72 743.83 955.99 1,205.40
BRIt 3,918.22 4,257.56 5,312.14 6,222.81 7,699.06 SRIZON 0.41 0.24 3.00 3.00 3.00
ZHAMETR 8.87 0.00 0.00 0.00 0.00 B4 0.03 0.00 0.50 0.50 0.50
IVARE=Z)S VAN E/ 927.69 1,034.50 1,466.52 1,745.27 2,308.93 F 8 2E 457.67 601.97 746.33 958.49 1,207.90
Hifth 171.52 198.52 250.28 277.27 313.92 Frisw 55.42 75.62 89.56 115.02 144.95
mEnaRAaTt 1,108.09 1,233.02 1,716.80 2,022.54 2,622.85 #FE 402.25 526.35 656.77 843.47 1,062.96
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 2.09 1.09 2.10 294 3.10
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 400.16 525.26 654.67 840.53 1,059.86
Eift 21.98 20.78 9.00 9.00 9.00 SR (7T) 0.80 1.05 131 1.68 212
Emenatrat 21.98 20.78 9.00 9.00 9.00
mEET 1,168.37 1,285.72 1,725.80 2,031.54 2,631.85
DERRRING 34.64 35.73 37.27 39.56 42.16 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 500.00 500.00 500.00 500.00 500.00 24:N:(7]
BARRR 1,091.62 1,091.62 1,074.57 1,074.57 1,074.57 BN 9.75% 11.06% 29.84% 27.72% 25.77%
BEKE 1,280.71 1,643.54 2,126.55 2,779.89 3,668.43 ZALAE 15.45% 31.58% 23.62% 28.52% 26.09%
Hits (157.12) (299.05) (152.06) (202.74) (217.95) IHEFBLAEEFE 17.20% 31.26% 24.64% 28.39% 26.09%
BER@AT 2,749.85 2,971.84 3,586.34 4,191.28 5,067.21 ERBES
T RS 3,918.22 4,257.56 5312.14 6,222.81 7,699.06 EF=E 37.12% 40.79% 40.81% 40.74% 40.71%
FER 19.97% 23.60% 22.66% 22.78% 22.84%
ROE 14.74% 17.89% 18.45% 20.25% 21.09%
ROIC 47.31% 52.31% 59.59% 70.10% 61.21%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 402.25 526.35 654.67 840.53 1,059.86 e 29.82% 30.20% 32.49% 32.65% 34.18%
HrIBHEE 27.68 28.05 23.98 23.98 23.98 BTRIRER -56.64% -54.70% -60.27% -53.70% -64.49%
55 %: R (22.13) 0.37 (50.40) (55.39) (64.26) mantbE=R 2.96 2.94 281 2.84 2.77
FEIRK (12.66) (7.76) (7.00) (7.00) (7.00) EEDELER 273 2.69 261 257 255
EEEAETH (233.19) (103.86) (103.97) (539.69) 117.21 Eizseh
HE 95.37 (25.75) (0.30) 294 3.10 Il dl SINEEEE 1.92 1.76 195 1.87 1.86
LE TSR 257.32 417.40 516.98 265.38 1,132.89 FIRERE 8.01 777 8.93 8.37 8.32
BAXZH 16.99 37.84 1178 0.00 0.00 PR 0.53 0.54 0.60 0.64 0.67
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (122.89) (122.29) (1.08) 7.00 7.00 =1l 0.80 1.05 131 1.68 212
BB SR (105.91) (84.45) 10.70 7.00 7.00 BREZUER 0.51 0.83 1.03 0.53 227
OGS 50.93 15.13 46.66 55.39 64.26 BRRE 5.43 5.87 7.10 8.30 10.05
BRI (319.98) (141.94) (42.27) (238.53) (187.03) fE{ELER
EHift (11.79) (179.18) 0.00 0.00 (0.00) EES 43.73 33.32 26.73 20.82 16.51
&5 EMER (280.84) (305.98) 4.40 (183.15) (122.77) RS 6.45 5.96 493 422 348
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.90 16.37 20.48 15.88 11.79
I & I HNER (129.43) 26.96 532.08 89.23 1,017.12 EV/EBIT 16.45 16.89 21.17 16.30 12.04
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
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%
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 S8
= 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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