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EZR £ (600612)

24Q1 SLINARHEF) 8 {ZEE 124, BFEM LITH
MEE

NER®T 23 FFERE 24 F—FiR, 23 FRELINF UL 714.36 {Z7TREILL
+13.37%, AEHEFE 22.14 {2 7TRIEL+30.23%, FFETRER; 24Q1 AFLH
B 256.30 {270 EEL+4.36%, A% FIE 8.02 {275 E+12.00%, 23 T
jﬁilﬂl’é 10 BRIRA LR 19.5 7T (& ), BRAZTERR 46.07%, IR KSR
7 2.5%,

EliG: PTME, 23 FEX/KFEN/EESR S/ T2 mEES BISEM
2.24/581.36/127.50/0.58 1275, 7> BIEEL+3.66%/+15.44%/+5.53%/-37.16%;
PHEBNXE, 23 FR/FES BT 543.04/41.14 1275, #RIEEL
+14.35%/+29.4% o

ERis: 23 FHEEEFIZEN 8.30%E EE+0.72pct, 24Q1 HEEFIZE 9 8.37%
[EEE+0.35pcto

#ZHHiR: 23 FHABIZARA 2.420EEE+0.09pct, EFHEE/ SR/ WA/
£ #E A X 49 85 A 148%/0.69%/0.05%/0.20% , 5 B B Lk
+0.16/+0.05/+0.00/-0.12pct, SHEREBEAXRERKFEZRRT NEF
NEANEHEART BHR RGN ZEINAY, USERRFLPFERT
BZRFAELBERFERATAFFESEZRRK DT 24Q1 Hi@ZE
FZEA 201wEEL-030pct, HPHEE/ BB/ A/ MFERERDHA
1.25%/0.49%/0.04%/0.23% , 9BlUEIEL-0.17/-0.12/+0.01/-0.02pcto

BFEEHETNIE SN B . 2023 SEERIEANM &= 385 R, #ilE 23 K,
EREIHABE EHEMA 5994 R ( FEIMEE 15 K ), HPEEREEN
M187 &K, EMINESE 5807 K (23 S 392 R ). NE I 2024 3
MESEE, RENIHERDTF 300K,

mEBECIFH~RNOFLE . XREESR ‘BF. BX. E8”, U
‘“BMEE” ‘RUFEE" HEH, EHSTE EEm, BEHEOEEmER
&, THIUUmIEER, FEFRERX, BRARBER.

Sk miE g, REERERE. FANTESHKETIRL. BR
mEEmAOEER £, REEREDH—PINE, BESRBRSILTER
AN 5 8wERERIN, REHELDLHE. Mit 24 FESNTIET,
EREFERTI L, HEBREELELE,

BHREN: RRERADFEH4EMHHE, BISEE|E (FHES. RE
SRS ) BHEBAMY . it 24/25/26 F£ATRENSEFIE 9 26/30/32 12,
IR 16x/14x/13xPE, #ERF “EN SR,

REERR: SMKINKE. NDERRARIE . £ENKEE.

W %5 BUERGE 2022 2023 2024E 2025E 2026E
BN (BT 6301014 7143564 7660706 8447980  91,23819
HEER () 7.36 1337 7.24 10.28 8.00
EBITDA(ET57T) 320973 4,067.25 5,023.75 5,662.09 6,204.56
HEBATEFEEATT) 1,700.34 2,214.40 2,555.29 2,954.51 3,242.51
B ®Y) -9.38 3023 15.39 15.62 9.75
EPS(7T/A) 325 423 488 565 6.20
HEE(P/E) 2383 18.30 15.86 13.71 12.50
mH%EE(P/B) 4,00 3.50 3.02 2.59 221
EEESID) 0.64 057 0.53 048 044
EV/EBITDA 8.11 8.53 857 6.74 6.46

BRISRIR: wind, KXIESHTTET

IES RS

2024 5 05 H 01 H
BRITR
Tk BRI/ IR
6 NBIEK SEN (TR )
HETME 77.23 75
Birthi& 7T
BEEHE
A BRSERAEBERR) 317.11
B A BREABE TR 317.11
A BRETH{EERTT) 24,490.38
B A BRT{E(B A TT) 24,490.38
BSEF(TT) 23.66
BFERIRE(%) 56.01
—FR&RE/&K((GT) 89.49/55.15
E&
G S

SAC HERHRS: $1110521120003
hefuli@tfzg.com

B paXonaii

SAC HHEP4RS: S1110518070004
sunhaiyang@tfzg.com

K BREA
zhulinb@tfzg.com
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BRSRR: RREE

BXiRE

1 (EBRE-ATEF23 FLMARHE
A 22 {Z[E1E 30w, ENIETEIHEE
FEREERELE) 2024-03-06

2 (EBREE- AT =iE R 2025 B
¥R) 2024-01-23

3 (ERE-AT R TEESMs:
ik 0,950 AR, BRANEELL SSRAERD )

2024-01-02
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5,576.99 9,317.96 443891 1334671  12,867.06 Bl A 63,010.14 7143564  76,607.06  84,479.80  91,238.19
N7 ZE R R RIS ER 812.24 316.66 321.73 697.79 23291 [R5 5823291 6550512 6973564 7728260 8284427
FRAS KSR 4195 52.56 24.93 7376 25.16 BAlie RN 215.81 256.53 229.82 278.31 291.96
7 16,799.23  12,327.88  18,665.73  15690.19  21,133.83 HEZEA 828.91 1,053.81 995.89 1,030.65 1,076.61
Hity 1,516.60 1,031.35 1,306.87 1,154.27 1,237.58 BEEEA 401.96 489.64 530.89 506.88 529.18
mENBEAT 24,747.01  23,046.41  24,758.17  30,962.71 3549654  FAKZER 31.30 36.57 30.64 33.79 36.50
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 204.30 140.62 378.15 431.24 472.83
EER= 334.37 354.83 311.11 267.40 223.69 BRI NSAIRMEIRE -33.95 -76.83 -54.28 -56.34 -62.48
ERETRE 45.99 67.24 67.24 67.24 67.24 NRMEZTES -103.40 47.76 -7191 351.10 -210.10
FRRF= 56.15 53.14 49.66 46.17 4268 BRI ER -65.75 -157.77 -40.00 -87.84 -95.20
Eift 821.31 812.22 785.78 719.74 681.63 Hity 280.78 172.02 0.00 0.00 0.00
EFmahBF=ALt 1,257.83 1,287.43 1,213.79 1,100.56 1,01524  ELFE 3,017.28 3,968.16 4,539.84 5,123.26 5,619.05
BRIt 26,004.84  24,333.85 2597196  32,063.27  36,511.78 SN2 9N 13.35 13.85 17.92 15.04 15.60
ZHAMETR 6,893.25 5,623.68 2,901.40 6,392.00 6,942.00 B4 264 3.00 2.88 2.84 291
IVARE=Z)S VAN E/ 814.98 503.55 1,000.11 610.89 1,145.74 F 8 2 & 3,027.98 3,979.01 4,554.88 5,135.46 5,631.74
Hifth 5,486.01 3,581.49 4,340.92 4,632.83 4,483.54 FriS#i 760.13 1,003.62 1,138.72 1,283.86 1,407.94
mEhAEAaTt 13,194.25 9,708.72 824243 1163572 1257128 #FE 2,267.85 2,975.39 3,416.16 3,851.59 4,223.81
KHEAER 200.00 200.00 1,207.00 1,008.00 1,037.00 DEBS IR IR 567.51 761.00 860.87 897.08 981.30
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,700.34 2,214.40 2,555.29 2,954.51 3,24251
Eift 360.35 316.19 338.27 327.23 332.75 SR (7T) 325 423 4.88 5.65 6.20
Emenatrait 560.35 516.19 1,545.27 1,335.23 1,369.75
mEET 14,02337  10,598.76 9,787.70  12,970.95  13,941.02
DEBRTFNES 1,853.41 2,161.11 2,777.08 3,454.78 4,263.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 523.12 523.12 523.12 523.12 523.12 24:N:(72]
BARRR 467.41 467.49 467.49 467.49 467.49 BN 7.36% 13.37% 7.24% 10.28% 8.00%
BEKE 913674  10587.38  12,41575 1464773 1731844 EAlFE -6.66% 31.51% 14.41% 12.85% 9.68%
Hity 0.80 -4.01 0.83 -0.80 -1.33 HETFBATEFE -9.38% 30.23% 15.39% 15.62% 9.75%
BER@AT 11,981.47 1373509  16,184.26  19,092.32  22570.75 ERBES
REMBRESEISET  26,004.84 2433385 2597196  32,063.27  36,511.78 EF=E 7.58% 8.30% 8.97% 8.52% 9.20%
FER 2.70% 3.10% 3.34% 3.50% 3.55%
ROE 16.79% 19.13% 19.06% 18.89% 17.71%
ROIC 20.41% 22.33% 36.24% 26.11% 34.45%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,267.85 2,975.39 2,555.29 2,954.51 3,242.51 BFRIRE 53.93% 43.56% 37.69% 40.45% 38.18%
HrIBHEE 74.60 83.60 47.20 47.20 47.20 BTRIRER 23.60% -17.84% 5.23% -25.33% -16.59%
552 328.58 253.84 378.15 431.24 472.83 mENtLER 1.84 2.29 3.00 2.66 2.82
FEIRK 65.75 157.77 40.00 87.84 95.20 EEDELER 0.59 1.06 0.74 1.31 1.14
BzReE -2,285.72 351590  -5,725.69 233675  -4,379.76 Eizgkh
HE 513.02 225.07 788.97 1,248.19 771.20 Il dl SINEEEE 12735 126.56 240.00 165.72 196.06
LE TSR 964.08 7,211.58  -1,916.08 7,105.72 249.18 FIRERE 4.29 491 4.94 492 4.96
BAXZH 97.82 128.90 -22.08 11.04 -552 PR 261 284 3.05 291 2.66
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift -150.52 -435.07 -14.29 -58.88 -117.56 =1l 325 423 488 5.65 6.20
® & AR -52.70 -306.17 -36.37 -47.84 -123.08 BREZUER 1.84 13.79 -3.66 13.58 0.48
OGS -988.96  -1677.83  -1,959.61 2,793.45 139.62 BRRE 19.36 2213 25.63 29.89 35.00
AR -768.65 -4.73 -966.99 -94353 -74537 fhEE
EHift -601.21  -1,49133 0.00 0.00 0.00 EES 23.83 18.30 15.86 13.71 12.50
LB AN -2,358.82  -3,173.88  -2,926.60 1,849.92 -605.75 RS 4.00 3.50 3.02 2.59 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.11 8.53 8.57 6.74 6.46
I & HEIER -1,447.43 373153  -4,879.06 8,907.80 -479.65 EV/EBIT 8.22 8.63 8.65 6.79 6.51
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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

KETERERH
E 331l 5 0E 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 S50
= 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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