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chsXNEER (000928 )

24Q1 HHAFSF/EBIERIR, BINT BT IEES

WAREIEESR, So4MERYNE

NE 23 FLIME W 263.8 12, [ILL+40.92%, SLHAR . HFEEF)E 7.6
6.312, ELL+20.6%. +13.6%; 2304 BESLIMF W 92.2 17, [EIEL+50.8%,

38, NIEEFER 2.7, 1.9127T, PEIEEC+25.2%. +35.2%, 24Q1 LI
W 49.0 12, [ILL-4.1%, 138 0AEEFED B A 2.1, 2.1 12, FEE+3.3%.
+32.6%, 24Q1 {IIEEF ES EFEXREF XEBLLEZBE . RIBELATED
B (=ERFRLEIRML (2023-2025 F)), HEEKUHNBERTATEEM
EPARRF Y ETHSEFDH 40%, T 23 PILITHI 3.8212 (&
B1), LB 50%, FlE 2024/4/30, BREERN 4.10%. HIFRITLAT
24-26 FLIMFRHEF)EH 8.8, 10.1. 11.5 12, XI/ PE 5 106, 9.2, 8.1
=, NI4T AE) 24 & 14 5 PE, WNBEIRMN A 8.57 T, #F “SEN

R,

TRESAGTIREEK, BRRGETERE

PAERE, BZFRAFIESFE. BREE. RESoBISCMEIL 250.2,
105, 2.8 1270, [EHL+42.85%. +20.05%. -9.25%, EFIZFHDBIHK 7.55%.

24.0%. 54.0%, [EILL-0.71pct. +9.29pct. +7.82pct, D HXKE, EINFUL
59 97.3127T, EEL+80.3%, EFIZ S 7.58%, EILL+1.03%; IERE UL 1666.5
1275, BEE+25.0%, EFZFA 9.50%, EIEL-0.89pct, 23 FL TR ERRK
8.8%, [ELL-0.49pct, TEZ TIRLABIWS EFERTBHER, 2304, 24Q1
BEEFRZRS DA 9.23%. 10.59%, [EJEE-1.04pct. +1.69pcto,

BIMTEERIE, EFITERE

23 FENTFHEEEE 192.61 12, BLb+4.7%, FEEIMTE 105512, &
b 54.8%, BIMSEEILLSIE 55.0%, 24Q1 AEFE SR 60.17 1275, B
Lb+48.2%, BAMNFERRE 52.49 1270, REIEE+303.8%, BIMT RIELESIES
B, BHEUF—FER, EFITHE48.2012Tt, EFITEFRE.

BEIRBARYT, AERFINR

23 FEHAB B AR 4.02%, BIEL-0.73pct, HPEE. BB, k. UFSH
BERSBIEEER) 0.0pct. -0.51pct. -0.32pct. +0.11pct, W52 AREILL
1810 205.55% KL el sz FIELRG D>, HE EAR EIE K 40 50 FEE R INKE
S IR IREBIRANIEI, BERERMEREFHEN 1.13 2F 2.82
12, I"REBEWHBLLIEIN 0.62 12, S M TFFIZ 9 3.05%, FEE-0.50pcts.
23 £ CFO & &N 13.7 12, B ZimA 2.112 , WL b /AT TR EE 5581 79 79.02%
78.13%, DBIEEL-13.1pct. -8.5pct, #E 23 FRMKKIK. SREE~AH
50.8. 8.3127T, WEFHIIEI 18.7. 5.812.

REEIRD: ITEREMARINES; B HmXEE; IEE AR IR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 18717.84 2637706  31071.08 3632802 4145306
HEER () 18.00 40.92 17.80 16.92 1411
EBITDA(EG7T) 1,399.07 1,773.70 1,541.05 1,688.97 1,835.16
HEBATEFEEATT) 631.11 761.48 878.40 1,006.83 1,153.80
B ®Y) (2.74) 20.66 15.35 14.62 14.60
EPS(7T/A) 0.44 0.53 061 0.70 0.80
HRE(P/E) 1473 1221 1058 9.23 8.06
MIEE((P/B) 142 118 112 1.05 0.99
EEESID) 0.50 0.35 0.30 0.26 0.22
EV/EBITDA (4.29) (5.22) (6.42) (6.86) (7.25)

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 6.69 7T
Birii& 8.57 7T
BEEHE
A BRSRAERE) 1,434.64
B A BREABE TR 1,434.62
A BRETH{EERTT) 9,597.77
B A BRT{E(B A TT) 9,597.62
BSEF(TT) 5.66
BFERIRE(%) 69.78
—FR&RE/&K((GT) 12.18/5.03
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

RN ES

— RER TFIR300

8%

-1%
-10%
-19%
-28%
-37%

-46%
2023-05 2023-09 2024-01

BRSER: RREE

GEP S A=

1 (PNERR- AT SITEQ4 RIS
iR, BIMTERIFELND) 2024-01-18
2 (PNER-ERBEER S EREEE
B, —w—B &R ke TR
) 2023-09-04

3 (PINEFR-Z=REIFQ3 BEE S
KIS, JHEMHERLSIHE)
2020-10-30

BSWIRIEX 2 fFRE SR EFIRERHA
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1: AILEATENAERR
Sl Harih EPS (JG) PE (f%)

o i
IRCRACHE R AR Uzt P " 2022 2023 2024E 2025E 2022 2023 2024E 2025E
002051.82 HTHEHPR 95.16 7.69 0. 27 0.35 0. 34 0.39 28. 49 22.23 22. 47 19. 49
600970. SH HF#EEFR  335.31 12.69 0. 83 1. 04 1.27 1. 45 15. 28 12. 25 10. 02 8.73
000065.SZ  AL77EER  121.24 12.10 0.63 0. 86 1.05 1.25 19. 06 14. 08 11.47 9.72
601618.SH HEHE  623.67  3.27 0. 50 0.59 0. 48 0.53 '6. 60 , 5.58 , 6. 88 , 6. 20

1 17. 36 13.53 12. 71 11. 03
000928.SZ HHHEER  92.96  6.48 0. 44 0.53 0.61 0.70 14.73 12. 21 10. 58 9.23
BRR: Wind, RKUESHE BT
i BEELLETF 2024/4/30, BRPWEFRINEREA Wind —EFREE
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 8,196.42 972546  11,813.16 1346155  15142.24 Bl A 18,717.84  26,377.06  31,071.08  36,328.02  41,453.06
N7 ZE R R RIS ER 3,286.21 5431.17 4,753.24 8,062.48 6,215.80 [R5 16979.66 2405818 2833154 3319940  38,019.63
FRAS KSR 2,206.48 679.33 2,468.62 1,865.74 341476 BAlie RN 28.69 79.80 94.00 120.80 124.36
7 237422 2,125.78 464231 3,288.65 5,160.15 HEZEA 38.05 53.47 62.99 73.65 78.76
Hity 2,796.91 3,306.37 4,123.07 4,021.55 4,504.89 BEEEA 504.43 575.46 677.35 791.95 870.51
mENBFEA 18,860.25  21,268.10  27,80040  30,699.98  34,437.84  AKERA 328.30 377.11 444.22 519.38 580.34
KEBRRUIRE 493.24 520.56 520.56 520.56 520.56 45522 17.41 53.21 (33.67) (31.72) (27.72)
EE&Er= 139.07 126.08 128.76 130.44 14061 BRI NSAIRMEIRE (168.77) (281.78) (324.00) (287.00) (238.00)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 99.09 (8.25) 0.76 (0.38) (0.81)
FRRF= 135.77 130.23 143.24 159.04 179.35 BRI ER 46.93 109.06 20.00 10.00 5.00
Eift 6,790.40 712185 7,302.76 7,502.40 7,702.98 Hity 17.41 337.79 0.00 0.00 0.00
E 35k < ia= 7,558.48 7,898.72 8,095.32 8,312.44 8,543.51 ElAE 826.62 1,023.01 1,191.41 1,377.18 1,573.37
BRIt 26,674.25  29,998.22 3589572  39,01242  42,981.35 SRIZON 1.50 372 1.75 332 323
SEEIEEN 640.76 370.04 726.00 789.00 857.00 T 0.47 233 (1.03) 0.74 0.78
MATERRMAWER 1155308 1500554  16,159.15  20,91351  20,696.86 F 8 2E 827.65 1,024.40 1,194.19 1,379.76 1,575.82
Hifth 554.17 1,124.05 9,582.96 7,25455  10,634.99 Frisw 163.33 220.75 258.78 303.55 346.68
mEnaRAaTt 12,748.02  16,499.63 2646811  28957.06  32,188.85 #FE 664.32 803.65 935.41 1,076.21 1,229.14
KHEAER 728.41 146.00 523.00 616.00 729.60 DEBS IR IR 3321 4217 57.01 69.39 75.34
RIS 799.91 0.00 0.00 0.00 0.00 A FELATEFE 631.11 761.48 878.40 1,006.83 1,153.80
Eift 207.96 240.98 248.20 255.65 263.32 SR (7T) 0.44 053 061 0.70 0.80
Emenatrat 1,736.27 386.98 771.20 871.65 992.92
mEET 19,87599  21,829.25  27,239.31  29,828.71  33,18177
DEBRTFNES 259.67 296.85 325.36 360.05 397.72 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,281.05 1,434.64 1,434.64 1,434.64 1,434.64 24:N:(7]
BARRR 1,963.09 2,700.99 2,703.01 2,703.01 2,703.01 BN 18.00% 40.92% 17.80% 16.92% 14.11%
BEKE 3,236.90 3,681.95 412115 4,624.57 5201.47 EAlFE -1.10% 23.76% 16.46% 15.59% 14.25%
ity 57.55 54.52 72.24 61.44 62.73 HEFEATEMIE -2.74% 20.66% 15.35% 14.62% 14.60%
BER@AT 6,798.26 8,168.97 8,656.41 9,183.71 9,799.58 ERBES
REMBRESEISET 2667425 2999822 3589572  39,01242  42,981.35 EF=E 9.29% 8.79% 8.82% 8.61% 8.28%
FER 3.37% 2.89% 2.83% 2.77% 2.78%
ROE 9.65% 9.67% 10.54% 11.41% 12.27%
ROIC -15.75% -12.06% -9.29% -9.67% -9.99%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 664.32 803.65 878.40 1,006.83 1,153.80 e 74.51% 72.77% 75.88% 76.46% 77.20%
HrIEREE 38.32 26.04 24.31 26.51 29.51 BTRIRER -86.77% -106.55% -116.02% -125.44%  -132.69%
552 66.28 107.02 (33.67) (31.72) (27.72) mENtLER 1.05 1.03 1.05 1.06 1.07
RBIRK (46.93) (109.06) (20.00) (10.00) (5.00) EREILLER 0.92 0.93 0.87 0.95 091
EEEAETH (1,258.72) 626.40 915.54 1,030.40 956.77 Eizseh
HE 1,698.92 (85.91) 57.77 69.01 74.53 Il dl SINEEEE 4.90 6.05 6.10 5.67 5.81
LE TSR 1,162.19 1,368.14 1,822.36 2,091.03 2,181.89 FIRERE 8.58 11.72 9.18 9.16 9.81
BAXZH (22.03) (0.95) 32.77 36.55 52.33 PR 0.73 0.93 0.94 097 1.01
KEpRAR 21.80 27.32 0.00 0.00 000  ERIEHR (5T)
Eift 0.02 1,336.85 (101.27) (133.62) (165.68) =1l 0.44 053 061 0.70 0.80
B & ENER (0.20) 1,363.22 (68.50) (97.07) (113.35) BREEUETR 0.81 0.95 1.27 1.46 1.52
A (213.23)  (1,329.22) 781.80 203.34 22542 BEEF 456 5.49 581 6.15 6.55
BRI (396.69) 888.46 (447.97) (548.91) (613.28) fE{ELER
EHift 123.36 (532.14) 0.00 0.00 0.00 EES 14.73 12.21 10.58 9.23 8.06
&5 EMER (486.56) (972.90) 333.83 (345.56) (387.86) R 1.42 1.18 1.12 1.05 0.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4.29 -5.22 -6.42 -6.86 -7.25
I & HEIER 675.43 1,758.46 2,087.69 1,648.40 1,680.68 EV/EBIT -4.41 -5.29 -6.52 -6.97 -7.37
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 (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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