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BXER {4 (600820 )

EXREHNE, BFSEERDATHMEERM

ERFEREEK, 2ERERRE

24Q1 NESTME W 141.3 12, BEL+5.3%, A EHEFEAR 4.4 12, @ EH+3.1%,
0EEFER 4.3 12, BEE+102%, HAPIELEMIREE N 0.18127T, EEL
B 0.44 27T, HFEEFBIBRRFINFER EFRGNE. FIW
AT 24-26 FFEIEFES 32.4. 359, 39.9 12, XIRI PE 59 6.6, 6.0,
5.4 1%, INFJAT AE] 24 F£ 915 PE, WNBERMA9.27 7T, #HiF “TN”
i:Fé&O

RERBERERRBEHER™, ZURERBONESEHE

IFHENZE. BRIEBNE (MFZ% 2024 ETEES), BHAE
TR, ERIRNGE BRI R FTEM IR, N EEEE S E,
WEESL “BUE 157 &, RADARERD KR XEM REIEE~E
BEM, AEIEE LB ISRALTEER, KIELEGITE 2300 ZRAER
BIRBIZEEFIFES, BEIMRERFBERF RS LOEM, S TR
BENFinE RiENEERE, BN AREENRBEEMIZHEREE
NETEFEAEANEES R, BNERXTFLAEHIEEEREST
EFEM T RIS

BEiR& FEISITHIERR M, EiEhiMaEmER

N 24Q1 FhFRIT B8 226.6 12, @EEL+7.15%, §E T SSHEE3SE . THI
T2, ERILIE. BRIE. AEDSBIFPIRITE 113, 87.2, 19.7. 20.7.
29.3 1275, ELE-54.19%. +10.14%. +96.24%. +22.10%. +103.57%, HEiE
SE@ERiTREERRIgK, oXiERE, EighR. msrFiRs.o.
82.91Z7C, [ELL+8.80%. +11.38%, iJHB{FEEHRELK,

ENRERNE, HERABMLEA

24Q1 ZLAEMEKR 12.5%, BEELEE 0.57pct, IRELEE 4.99pct; HEEZR
FI%/910.35%, EECIENN0.19pct, HE. EE. k. USEBERDEA
0.01%. 3.61%. 3.84%. 2.88%, REELZHN+0.01pct. -0.21pct. +1.32pct.
-0.93pct, I’EWERRILLF A 0211278 3,57 12, ZEEW T EFZEELT
F& 0.79pct & 3.26%, 24Q1 AT CFO 1#%1/9-39.08 12, BELLZRHE 6.64
12, WATHLEES B8 129.18%. 161.77%, EELEEEN+9.44pct. +12.11pcto

R R: EEIQESSTHA. R EXPG . T EHEE AR, =l
BSANIRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6527450 7419325 8114455 8919046  98137.61
HEER () 490 13.66 9.37 9.92 10.03
EBITDA(ET57T) 889340  10147.10 7,644.45 787241 8,663.73
HEBATEFEEATT) 2,809.20 2,938.83 3,239.91 3,586.49 3,988.73
B ®Y) 17.39 461 10.24 10.70 11.22
EPS(7T/A) 0.89 0.93 1.03 114 127
HERZE(P/E) 7.60 7.26 6.59 595 5.35
HSE(P/B) 0.78 074 0.69 0.64 0.59
EEESID) 033 0.29 0.26 0.24 0.22
EV/EBITDA (1.55) (1.49) (1.76) (1.87) (1.83)

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk IR AE AR EIR
6 NBEK SEN (TR )
HETME 6.79 7T
Birth& 9.27 7T
BEEHE
A BRSRAERE) 3,144.10
B A BREABE TR 3,144.10
A BRETH{EERTT) 21,348.41
B A BRT{E(B A TT) 21,348.41
BSEF(TT) 9.34
R RERER%) 77.53
—FR&RE/&K((GT) 7.06/5.26
E&
M D

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

RN ES

— BB S

3% 1
-1% 1
-5% 1
-9% 1
-13% 1
-17% 1

FER300

-21%
2023-05 2023-09 2024-01

BRSER: RREE

EES

1 (BERD-FRAUFHRESHLLE
mEwSEE, EEWVSRASR)
2024-04-20

2 (BERD-BXRBERESDLRE
EtSEE, HEEREDNESR)
2024-04-05

3 (BERYD-FRAIFHREITR. B
Wi LtH, SENESREANE)
2020-04-17
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1. HHARIGESR

EWAE BATH EPS (L) PE
E A JEH AR
(e ) H 2022 2023 2024E  2025E 2022 2023 2024E  2025E

301091.82  FI 141.87  45.47 0.51 0. 64 0.57 0.67 88.46 70.94 80.15 67. 88
300826.5Z W LEREA 19.99  12.66 0.45 0.49 0. 61 0.74 28.04 25.62  20.61 17.08
603018.SH %t %A 69.95 10.23 1.00 1.03 1.10 1.18 , 10. 23 , 9.89 , 9.30 , 8. 68
3 58.25 48.28 50.38 31.21
600039. SH =9 )| 3&4fF 630. 98 7.24 1.29 1.34 1.20 1.33 5.63 5.40 6.02 5.43
002060.SZ S HEL 162.94 4.34 0.10 0.46 0.45 0.49 41.68 9.49 9. 67 8.88
600170.SH  kig#E T 217.71 2.45 0.15 0.27 0.20 0.22 16.06 8.97 12.21 10.92
600284.SH  HA L 58. 89 6.07 0.58 0. 69 0. 67 0.75 10.38 8.82 9.12 8.06
F34 18. 44 8.17 9.25 8.32
600820. SH [ Jx 47 213.48 6.79 0.89 0.93 1.03 1.14 7.60 7.26 6.59 5.95

BRRIR: Wind, KXIESHFFr
£ BTEELET 2024/4/29, BREFERD IMERIYA Wind —EIFRER
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 18,943.95 2181813 6,491.56 713524 7,851.01 Bl A 6527450  74,193.25  81,144.55  89,19046  98,137.61
MWERER KM 1998384  21,83564 2369548 2585478  31,119.55 [R5 56,806.71 6656515 7143437 78,8663  85761.86
FRAS KSR 944.06 815.04 1,205.33 1,257.08 1,375.81 BAlie RN 126.92 168.34 162.29 178.38 215.90
7 627.33 1,174.53 629.48 1,416.01 788.75 HEZEA 240 7.29 797 8.77 9.64
Hity 2,678.51 2,802.13  34,666.36  43,886.12  44,776.41 BEEEA 1,588.98 1,874.41 1,968.88 2,155.19 227325
mENBFEA 43,177.68 4844547  66,688.22  79,549.23 8591154  FAKZER 2,433.33 2,976.86 3,012.33 3,221.83 3,495.95
KHARRAR S 58 5,430.79 8,023.74 9,223.74 972374  10,223.74 55 A 1,466.55 1,730.17 1,584.03 1,230.37 142477
EIE&F= 4,383.06 4173.75 3,442.33 3,615.91 3,429.49 B/ RIREREK (207.57) (288.06) (211.06) (197.93) (177.93)
ERETRE 3,625.52 378254 3,182.54 2,732.54 243254 NRMEZTES 21.25 17.23 35.00 5.00 5.00
FRRF= 4736.94 4,894.71 4,649.33 4,403.95 4,158.58 BRI ER 936.12 2,979.29 1,476.00 776.00 556.00
Hits 5279873 5389249 5485181 5590930  56967.96 Hifth (1,733.88)  (5,747.71) 0.00 0.00 (0.00)
E 35k < ia= 70,975.05  74,767.23  75349.75  76,385.44  77,212.30 ElAE 3,833.69 3,910.29 4,274.62 4,792.37 5,339.30
BRIt 146,435.04 161,915.65 142,037.96 155934.68 163,123.84  EIMIA 16.80 39.39 15.00 10.00 5.00
ZHAMETR 7,672.14 6,101.94 943475 1213895  14,444.38 B4 24.13 18.38 21.63 19.49 25.00
MATERRMAWER 6169581 7361719 6726726  76,509.27  77,147.40 F 8 2E 3,826.37 3,931.29 4,267.99 4,782.88 5,319.30
Hifth 7,501.61 8,706.69  16,176.11  17,260.22  20,067.87 Frisw 833.01 756.77 768.24 908.75 1,010.67
mEnaRAaTt 76,869.56  88,425.82  92,878.11 105908.44 111,659.65 #RE 2,993.36 3,174.53 3,499.75 3,874.13 4,308.63
KHEAER 22,112.86  21,442.09 2,481.56 1,850.00 1,500.00 DEBS IR IR 184.16 235.70 259.85 287.64 319.90
RIS 254177 5,063.87 5,038.00 3,524.00 2,055.00 A FELATEFE 2,809.20 2,938.83 3,239.91 3,586.49 3,988.73
Eift 342378 3,559.73 3,759.73 3,979.56 4,199.62 SR (7T) 0.89 0.93 1.03 1.14 1.27
Emenatrat 28,07841  30,06569  11,279.29 9,353.56 7,754.62
mEET 11257923 126,261.94 104,157.41 115262.00 119,414.28
DEBRTFNES 6,573.00 6,716.38 6,898.27 7,099.62 7,323.56 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,144.10 3,144.10 3,144.10 3,144.10 3,144.10 24:N:(7]
BARRR 6,659.70 6,459.00 6,459.00 6,459.00 6,459.00 BN 4.90% 13.66% 9.37% 9.92% 10.03%
BEKE 16,812.11 1846207  20,730.00 2324054  26,032.65 EAlFE 29.49% 2.00% 9.32% 12.11% 11.41%
ity 666.90 872.16 649.19 729.41 750.25 HEFEATEFIE 17.39% 4.61% 10.24% 10.70% 11.22%
BER@AT 33,855.81  35653.71  37,880.56  40,672.68  43,709.56 ERBES
RBMRABES R  146,435.04 161,915.65 142,037.96 155934.68 163,123.84 ESGIES 12.97% 10.28% 11.97% 12.34% 12.61%
FER 4.30% 3.96% 3.99% 4.02% 4.06%
ROE 10.30% 10.16% 10.46% 10.68% 10.96%
ROIC -341.24% -147.37% -112.15% -127.76%  -220.59%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,993.36 3,174.53 3,239.91 3,586.49 3.988.73 e 76.88% 77.98% 73.33% 73.92% 73.20%
HrIBHEE 1,178.55 1,524.02 1,496.80 1,571.80 1,631.80 BTRIRER 46.64% 38.97% 34.63% 31.26% 28.281%
552 1,604.44 1,825.98 1,584.03 1,230.37 142477 mENtLER 0.89 091 0.72 0.75 0.77
FEIRK (936.12)  (2,979.29)  (1,476.00) (776.00) (556.00) EREALLER 0.89 0.89 0.71 0.74 0.76
EERETH (5,592.31)  (1,067.51)  (1,804.24)  (2,416.50)  (2,926.95) Eizseh
HE 4,500.73 700.66 294.85 292.64 324.90 Il dl SINEEEE 3.20 355 3.56 3.60 3.44
LE TSR 3,748.64 3,178.37 3,335.35 3,488.80 3,887.25 FIRERE 98.05 82.35 89.96 87.21 89.02
BAXZH 1,376.89 4,060.05 930.00 1,340.17 1,189.94 BB 0.47 0.48 0.53 0.60 0.62
KERR 1,390.11 2,592.95 1,200.00 500.00 500.00 sRigkE (5T)
Eift (5,758.90)  (8,391.32)  (1,831.39)  (2,611.56)  (2,531.33) =1l 0.89 0.93 1.03 1.14 1.27
B & ENER (2,991.90)  (1,738.32) 298.61 (771.39) (841.39) BREEUETR 1.19 1.01 1.06 1.11 1.24
A (1,419.72) (753.38)  (17,687.63) (991.73)  (1,058.34) BEEF 8.68 9.20 9.85 10.68 11.57
BRI (559.76) (309.84)  (1,272.90)  (1,082.01)  (1,271.75) fE{ELER
EHift 2,165.85 417.08 (0.00) (0.00) (0.00) EES 7.60 7.26 6.59 5.95 5.35
LR FEINER 186.37 (646.14) (18,960.53)  (2,073.74)  (2,330.09) RS 0.78 0.74 0.69 0.64 0.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -155 -1.49 -1.76 -187 -1.83
I & HEIER 943.11 79391 (15,326.57) 643.67 715.77 EV/EBIT -1.78 -1.75 -2.19 -2.33 -2.26
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.

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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