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FFRERKARE, REHWMIK

NTE T 2024 F—=IR

24Q1 WA 21.1 12, BELE+17.0%, JAEHEFE 1.7 12, Etb+58.6%, HI3EI3
EhEFE 1.6 12, EE+73.8%; IANIEKIREE, FiFSIE,

KEPEE . BEEHINF, FEEHHRIRERE

2024 FREURAREHH ‘SR 2RE. 2mE" NKIEHRE, IK
BESHIEIERE:

1) @i H—2Y ML, RELBEBERE HRBEHEE. A RE
HKmFEFmELER.

2) i, PEINERRIEERIR, RIEW R ML HITRIGTHIHINE
T, K=, K. BEEUNREREEEMAREATIES; F
SRURRISEFEE, NEXRESHESSZFIGE, FRIREE
B TR SRS BISRHETE. IRRENZERFTX, ©B
BIMHT .

3) mhfin, FmEKEMBERIFRIEFEOEN, IMREZTIRHH,
FEL BRI

4) WEBEEHEARTIRIGIIRC, ERZIEIHRES, #TEEEE
HRIURY, FETEFTREERN, ETESECERRITHE .

BRERNEE, SENESRILEHBTEZZTNRM

2401 REEH K 32.6%, [FELL-0.6pct, FFIZE8.2%, EEL+2.5pct, EFIAE
NRERE; NBRBRRIKRE, 2401 HE/SE/ME/MESEBERDA
10.1%/8.0%/4.1%/0.01%, %3 BlIEIEE-1.1pct/-0.9pct/-0.2pct/-1.1pcte AN EFH
Iﬁ%%iéiﬁt%, HASERRUBEEFERMUEREE. FEZE
R ET L

24Q1 NEREML MFE-102 1275, TE KR 1) 24 FREFEZORY
TEMW, ERZEEEN, HERR. BEESSKENMESHNBLE
K, 2) 24Q1 £FFEEINSER RS HAER S0,

HERFRFITON, 4E “SEN” FR

NEZRE. 2RE. 2RERS, BERHKSENHESREZENER
LWAMNERIBB R EE, BT 2426 EATHBEF S BIH
14.7/16.7/18.6 1275, XIRL PE 3 BUJ9 11/10/9X, 4 “SIN” 1K,

REERR: TREDANTE; M- HIRFEESS; FEMRHMNMEIREIRG
HHRRMEINGE; RERRTATRSE

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1122254 1166565 1317051  14,53761  16,029.17
TR () 7.84 395 12.90 10.38 10.26
EBITDA(E/G7T) 2,306.45 2,889.10 2,689.62 2,906.63 312013
HEBARENIEERTT) 1,064.30 1,261.28 1,465.71 1,673.62 1,861.46
HEER () 768.28 1851 16.21 14.19 11.22
EPS(7T/A%) 111 131 152 174 193
HREP/E) 15.50 13.08 11.26 9.86 8.86
mIFER(P/B) 2.85 235 223 213 2.03
HEZR(P/S) 147 141 1.25 113 1.03
EV/EBITDA 6.61 428 5.30 3.70 408

BRSRIR: wind, RXUESHHZ T

SR RIRS
20245 05 8B 07 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 18.29 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 963.05
B A BRIREREFR) 638.79
A BRETH{EERTT) 17,614.13
RBEAKRBEBELTT) 11,683.55
BRFE™(T) 7.35
EFERER %) 44.90
—FRHEE/&ECT) 21.20/14.45
E&
B eaxauli
SAC HIERRS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
— RIEL JFIR300
134 1
8% 1
3% 4
-2%
-7%
-12% 1
-17% 1
-22%
2023-05 2023-09 2024-01

BRSER: RIREE

HXRIRE

1 (FIETL-FR PRSI E5RE,
REPL, BRI ) 2024-04-13
2 (RIEM-AT=iF23 FllsiaseE,
EREEBEIKEIAKIE ) 2024-03-23

3 (RIET-AT=F A RITIFRIT
KEZ, PEREREED) 2024-03-04
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 211351 3,494.53 1,070.83 4,617.64 2,712.60 Bl A 1122254 1166565 1317051  14537.61  16,029.17
RIKTER YRR RTUER 1,357.42 1,015.65 2,120.20 307.25 2.369.25 Bl A 7,520.01 7,448.00 8,388.30 927791  10,274.70
FRAT KR 50.28 44,59 102.71 49.47 11048 SNz =5 il 90.16 108.01 105.36 113.39 121.82
= 636.44 563.84 895.28 707.59 1,077.22 HEZRA 1,115.56 1,126.67 1,256.47 1,385.43 1,522.77
Hits 454.96 1,219.31 1,106.92 1,105.65 1,215.16 B 758.06 769.49 842.91 927.50 1,009.84
B 4,612.62 6,337.93 5,295.93 6,787.59 748472  EER 358.11 41325 460.97 503.00 551.40
KERRAUR &R 85.25 65.99 65.99 65.99 65.99 55 A 69.07 53.46 28.62 8.55 (26.14)
BIE&r~ 3,618.89 3,712.23 3,562.83 3,334.43 3,021.04 BN AIREIRE (131.55) (314.82) (177.72) (171.23) (149.40)
"wEITRE 523.56 765.14 765.14 765.14 765.14 RRMET 35.76 88.13 0.00 0.00 0.00
TR &= 1,694.78 1,649.04 1,595.04 1,541.04 1,487.03 BB RKER 29.83 21.77 25.80 23.79 24.80
Eifth 1,479.42 197831 1,536.39 1,611.79 1,674.50 Hitb 90.48 328.24 0.00 0.00 0.00
ERF=AI 7,401.91 8,170.72 7,525.40 7,318.39 7,013.71 BV FiE 1,287.05 1,623.44 1,935.96 2,174.39 2,450.18
B git 12,056.81  14,554.89  12,821.33  14,105.98  14,498.42 FAlSMIN 9.46 0.96 1.00 1.00 1.00
FIERMER 872.11 2,021.87 533.60 667.00 833.80 BT 553 5.27 3.00 5.00 5.00
JVARE=Z)SIVANEL SN 1,575.75 1,670.22 1,869.52 2,072.20 2269.46 F 38 =& 1,290.97 1,619.13 1,933.96 2,170.39 2,446.18
Hits 1,430.21 1,247.87 2,383.52 3,000.57 2,682.18 FriSHe 215.47 296.06 328.77 412.37 464.77
W ah afRELt 3,878.07 4,939.96 4,786.63 5,739.77 578545  ¥FiE 1,075.50 1,323.07 1,605.19 1,758.01 1,981.40
KEER 1,269.58 867.81 166.00 150.00 100.00 DERRIRES 11.20 61.80 139.48 84.39 119.95
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,064.30 1,261.28 1,465.71 1,673.62 1,861.46
Hift 163.74 16253 169.25 165.18 165.65 BiRKES (7T) 1.11 131 1.52 1.74 1.93
E3 k=1 1,433.33 1,030.34 335.25 315.18 265.65
mEET 6,013.13 7,276.39 5,121.89 6,054.94 6,051.10
DEBE RN 261.30 263.09 290.99 307.87 331.86 FEMSLE 2022 2023 2024E 2025E 2026E
B 91237 963.05 963.05 963.05 963.05 23.N::7a]
BARRIR 968.15 1,523.93 1,523.93 1,523.93 1,523.93 ST oN 7.84% 3.95% 12.90% 10.38% 10.26%
BFKE 4,012.30 4,628.33 492147 5,256.20 5,628.49 BAALE 188.06% 26.14% 19.25% 12.32% 12.68%
Eift (110.43) (99.90) 0.00 0.00 0.00 HEFEAEEFE 768.28% 18.51% 16.21% 14.19% 11.22%
BERMEEET 6,043.69 7,278.50 7,699.44 8,051.04 8,447.32 IKFBES
R EMRESEEETT  12,056.81  14,554.89  12,821.33  14,105.98  14,498.42 EAE 32.99% 36.15% 36.31% 36.18% 35.90%
bl 9.48% 10.81% 11.13% 11.51% 11.61%
ROE 18.41% 17.98% 19.78% 21.61% 22.94%
ROIC 30.42% 30.73% 40.54% 34.31% 97.70%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,075.50 1,323.07 1,465.71 1,673.62 1,861.46 il 49.87% 49.99% 39.95% 42.92% 41.74%
HrIRHEHE 458.55 511.18 45340 462.40 467.40 HRRER 3.59% -7.07% -3.20% -45.53% -19.68%
155 # M 90.38 90.41 28.62 8.55 (26.14) EnteER 1.02 1.02 111 118 1.29
KEIRK (29.83) (21.77) (25.80) (23.79) (24.80) EREALLER 0.88 093 092 1.06 111
S| (750.11) (307.77) (893.16) 278590  (2,767.45) Eizgkh
He 518.50 1,058.48 139.48 84.39 119.95 Il SINESEE 2 8.85 9.83 8.40 11.98 11.98
LEENER 1,362.99 2,653.60 1,168.25 4,991.07 (369.59) FEREEER 16.29 19.44 18.05 18.14 17.96
BAZH 771.61 707.92 24327 184.08 99.52 SRR 0.92 0.88 0.96 1.08 112
KEIZ R 23.89 (19.26) 0.00 0.00 0.00 SRR (57T)
Hift (1,676.45)  (2,414.12) (467.47) (340.29) (174.73) (=3l 1.11 131 152 1.74 1.93
®R&EEMET (880.95)  (1,725.45) (224.20) (156.21) (75.20) BREENER 1.42 276 121 5.18 -0.38
IR (154.07) 59559  (2,183.51) 118.37 124.87 BRSR~ 6.00 7.28 7.69 8.04 8.43
AR (1,000.23) 616.98  (1,184.25)  (1,406.41)  (1,585.12) fE{EHE
Hift 27.81 (785.23) 0.00 0.00 0.00 HEE 15.50 13.08 11.26 9.86 8.86
EREIMESR (1,126.49) 42733  (3,367.76)  (1,288.04)  (1,460.26) AR 2.85 2.35 2.23 213 2.03
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.61 428 5.30 3.70 408
I & SR (644.45) 1,35548  (2,423.71) 3,546.82  (1,905.05) EV/EBIT 8.03 5.04 6.37 4.40 4.80

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

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.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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
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