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TF1elsE (603378)

BFGENEETRE, HifF 24 FRIERE

VERETE, BFHUF-RSEDLRNE

23 FERELIME WA 31.1 127T, [IEE+0.09%, SLINYIEF%FE 0.6 12 7T,
[[IEE-43.09%, HAEF%F)5E 0.1 1Z27T, [EEL-71.37%, 2 F 4k BEXKE,
EVAA—FEBETFENXREFRTE, 53— HFHATAENTHRTRZNE
BREREK. 9Z=EE, 2304, 2401 AWK BN 7.22, 295 12
7T, [BEE Bl-7.06%. -40.0%, A% F)E-0.21.-0.82 127T, B Bl-158%.
-412%, —=F EFRILELEEE, MERENARFLHERESHBUANTIE.
EEARLED . KD FHFEIRE XL I, HAINTBE walthF=HE & iR e
g, B BRI SUSIFEER, NEEERFESR.

A7k iR R IR K, —FEENEERE

DAEE, 23 FABMEERERIRE.. BT eetrr . Bk E S RIS
WIN 2096, 6.60. 2.58 1270, BLLHBI-4.01%. -7.14% . +94.43%, 23 £F
NEILRERE .. RERE . REEIDR. BHKEM. BHKRFIEANRE
-6.15%. +7.80%. +3.79%. +7.59%. +85.45%., +158.89%, IRRIEHEEM X
E, BA/KIREIC ASSIERIFIZ 4, 24Q1 FiRM B N\ BIEE 95 81-54.8%.
-34.03%. -30.55%. +8.05%. +26.06%, —=E BEX/E, HERENYE
Frrig.

BEFIBENTIE, RERKERIS

23 FNFEFIZER N 30.5%, EEL-1.88pct, HAINEEEERFIREL. BN TRE
ME KRS BIA 37.31%. 16.69%. 2.24%, L4 8I+0.1, -2.25.
-5.55pct, 24Q1 FEFENA 19.8%, [BEE-15.22pct, BAIGENIELIRIE, 23
FHAB BAERA 22.83%, @EL-3.21pct, HPHEE. EE. k. USE
FARES BI-3.39. -0.16. -0.12, +0.46pct, EFEIN B E[S HHF 52
BHSEEE AR IEM. 2401 HAEZZAEEL+17.8pct, WA TBS
HERAREBUIEE, 23 FRAART REAFBEIRESIT 2.18 27T, E
LbZiR5k 0.79 1278, SGEFMTEFZER 1.93%, BEEL-1.47pct, 23 o
T CFO /%% N 4.38 1278, RALLZBARAN 1.13 27T, FERW I ZTHY
IR MIIREL R EE-9.75pct 2 104.88% , T EL LU EIEL-56.53pct 2 89.39%.,

EIF T BURTE RIOEW, #HRF “SIN” R

LT REF ERARRE, BRITARA T BRKITRETESXKEFHIE,
THFEFF B ST AR, ZERIAE 23 EBRFEHEEAE, BERS, &
IIFRTA E 24-26 FIFRFEF)EA 1.5, 2.6, 3.11275T (24-25 FFIEF 2.9,
3.91Z7%), IEEAMBFERIF BURIN Y, BEETHESREENE, UK
IPARABWEPESRIFOKERM, #1F “IN F4E,

RBEHER: N\ BASFHEARIRE, RMEMTEAE LK, tgRSE
TTHEETRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,107.70 311039 3,046.39 3307.83 3,757.42
HEER () (34.09) 0.09 (2.06) 8.58 1359
EBITDA(EG7T) 497.89 558.11 406.07 547.98 593.16
HEBATEFEEATT) 105.73 60.18 151.63 258.84 311.89
B ®Y) (119.44) (43.09) 151.98 70.70 20.50
EPS(7T/A) 0.25 014 0.35 0.60 0.73
=R (P/E) 25.83 4538 1801 10.55 8.76
MIEE((P/B) 158 157 1.46 131 1.15
EEESID) 0.88 0.88 0.90 0.83 0.73
EV/EBITDA 11.67 7.62 891 6.49 5.69

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 6.35 7T
Birth& 7T
BEEHE
A BRSRAERE) 430.03
B A BREABE TR 428.60
A BRETH{EERTT) 2,730.68
B A BRT{E(B A TT) 2,721.59
BSEF(TT) 3.85
R RERER%) 74.01
—FR&RE/&K((GT) 12.40/4.75
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny vax i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com
T=s
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BRSER: RREE

BEXikRE

1 (rtelge-=RAT Q3 HEEKE
Z, MBTHEIERIKAN) 2023-10-31

2 (It B8 - IR AT EMEHN S
[Ol%, BAEEHBEEXE) 2023-08-25
3 (rtelge-FiRmFR S EEE
HE B, BAEODBEEXRE)
2023-04-28
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 298.18 469.00 913.92 992.35 1,127.23 Bl A 3,107.70 3,110.39 3,046.39 3,307.83 3,757.42
N7 ZE R R RIS ER 2,117.55 1,806.57 1,578.30 994.46 1,510.49 [R5 2,100.88 2,161.21 2,102.98 2,286.02 259359
FRAS KSR 36.12 35.56 14.38 50.27 23.38 BAlie RN 35.01 33.89 33.20 36.04 40.94
7 217.58 203.28 14721 233.79 198.48 HEZEA 458.01 352.94 426.49 380.40 469.68
EHifth 244.13 224.65 200.11 183.90 199.70 BEEEA 156.53 151.64 152.32 148.85 150.30
mENBFEA 2,913.55 2,739.05 2,853.93 2,454.76 3,059.27 &2 98.14 94.63 85.30 82.70 88.30
KHARRAR S 58 0.68 0.69 0.69 0.69 0.69 55 A 96.56 11091 91.39 82.70 75.15
EIE&F= 144772 177592 2,006.38 2,150.60 2,094.75 B/ RIREREK (139.49) (218.04) (116.09) (34.96) (23.76)
ERETRE 724.82 443.24 565.95 45957 447.65 NRMEZTES 14.30 072 0.00 0.00 0.00
FRRF= 529.66 455.87 448.33 440.80 433.26 BRI ER 3.38 (0.39) (0.50) (0.50) (0.50)
Hity 955.16 976.75 95357 957.07 960.12 Hity 177.28 378.67 (129.16) (33.00) (33.00)
E 35k < ia= 3,658.05 3,652.48 3,974.92 4,008.72 3,936.48 ElAE 107.09 44.22 167.27 288.66 348.20
BRIt 6,583.26 6,405.16 6,828.85 6,463.48 6,995.75 SRIZON 1.06 5.76 5.65 6.13 6.96
ZHAMETR 1,198.54 1,076.58 1,670.91 1,740.21 1,825.39 B4 488 1.46 0.61 0.66 0.75
IVARE=Z)S VAN E/ 1,622.67 1,952.93 1,435.21 850.81 878.25 F 8 2E 103.27 48.52 17231 29413 354.42
Hity 1,137.08 884.82 851.80 883.13 1,168.66 FRiSH? (2.46) (11.65) 20.68 35.30 4253
mEnaRAaTt 3,958.29 3,914.33 3,957.91 3,474.15 3,872.30 #FE 105.73 60.18 151.63 258.84 311.89
KHEAER 576.87 543.48 774.30 684.38 542.82 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 105.73 60.18 151.63 258.84 311.89
Eift 251.38 156.03 232.39 213.27 200.56 SR (7T) 0.25 0.14 0.35 0.60 0.73
Emenatrat 828.26 699.51 1,006.69 897.65 743.38
mEET 4,857.70 4,665.82 4,964.60 4,371.80 4,615.68
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 43174 430.03 430.03 430.03 430.03 24:N:(7]
BARRR 751.16 727.65 727.65 727.65 72765 BN -34.09% 0.09% -2.06% 8.58% 13.59%
BEKE 384.81 412.65 548.82 77247 1,059.62 ZALAE -115.32% -58.71% 278.29% 72.57% 20.63%
ity 157.85 169.02 157.75 161.54 162.77 HEFEATEFIE -119.44% -43.09% 151.98% 70.70% 20.50%
BER@AT 1,725.56 1,739.34 1,864.24 2,091.69 2,380.07 ERBES
T RS 6,583.26 6,405.16 6,828.85 6,463.48 6,995.75 EF=E 32.40% 30.52% 30.97% 30.89% 30.97%
FER 3.40% 1.93% 4.98% 7.82% 8.30%
ROE 6.13% 3.46% 8.13% 12.37% 13.10%
ROIC 15.57% 7.51% 9.68% 11.88% 12.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 105.73 60.18 151.63 258.84 311.89 e 73.79% 72.84% 72.70% 67.64% 65.98%
HrIBHEE 100.58 140.31 154.38 169.70 175.29 BTRIRER 103.72% 91.36% 98.67% 85.34% 67.53%
55 %: R 93.02 104.22 91.39 82.70 75.15 mantbE=R 0.73 0.69 0.72 0.71 0.79
FEIRK (3.38) 0.39 0.50 0.50 0.50 EREALLER 0.67 0.64 0.68 0.64 0.74
EERETH (49.51) (214.67) (29.53) (142.88) (185.89) Eizseh
HE 77.84 347.20 0.00 0.00 0.00 Il dl SINEEEE 1.38 1.59 1.80 2.57 3.00
LE TSR 324.27 437.63 368.37 368.85 376.94 FIRERE 12.26 14.78 17.38 17.36 17.38
BAXZH 730.98 204.31 42364 219.12 112.70 PR 0.45 0.48 0.46 0.50 0.56
KERR (2.60) 0.01 0.00 0.00 0.00 sRigkE (5T)
Eift (1,124.09) (421.07) (924.14) (419.62) (213.20) =1l 0.25 0.14 0.35 0.60 0.73
B & ENER (395.71) (216.74) (500.50) (200.50) (100.50) BREEUETR 0.75 1.02 0.86 0.86 0.88
RN R 374.95 (140.69) 603.78 (58.52) (118.06) BRRE 401 4.04 434 486 553
BRI (32.56) (14.06) (26.73) (31.39) (23.50) fE{ELER
EHift (704.27) (85.81) 0.00 0.00 0.00 EES 25.83 4538 18.01 1055 8.76
&5 EMER (361.88) (240.56) 577.05 (89.92) (141.56) R 1.58 1.57 1.46 1.31 1.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.67 762 8.91 6.49 5.69
I & HEIER (433.32) (19.68) 444.92 78.43 134.88 EV/EBIT 14.48 10.07 14.37 9.41 8.08
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oHTImAEA

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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