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—ZF RO, BIMNTEREIE

B AFKRM 2024 F—FiR, 2FETWNE WA 3.25127T, BEECIE
1 20.37%; 138EFIE 0.95127c, FEEE EFH 22.42%; 3ESHFITE 0.9412
75, B EFH 26.68%,

M.

24Q1 EFIRTAMEIE, BEFIREBRRA . 24Q1 EFZ/SFFFRDBH
36.46%/29.11%, EIEL-1.47pct/+0.48pct, PREL-0.98pct/+1.11pct. $HEE/E
B/HRE/ WS ERBERS A 1.48%/1.41%/3.17%/-4.03%, B9 BIEEH
0/-0.36/-0.32/-2.32pct, & WIRFMHERB%E BERES, wREES/ 18/
R ZRFRRELEE, MEREAFERNEINEET FBEE,

2023 FLFRNBLIE W 13.16 27T, FEL-11.32% ; SEE AR F5E 3.84
{275, EtE-9.06%, £EFEFZE37.91%, EEE+2.1pct; FEFIZE 29.17%, @
lb +073pct « E FHE/ BB/ A/ MSERBXS I A
1.61%/1.68%/3.49%/-3%, [EEL% BIZERI+0.52/-0.16/+0.11/-0.22pct, B3R
FERIKE,

2023 FENT B : 1) BREARIAN 5561278, ELE-29.47%, EF=
38.07%, EEL+4.32pct; 2) FEEWRWAN 5.07 1278, EEL+10.47%, EF)
3 38,.24%, [E+1.85pct, 3 ) BRAZRWA 2.20127T, ELE+24.83%, EF]
3 30.33%, [REIELIE 1.50pct, 2023 FHMXEU: 1) REEA 6.5 127T,
LY 49.6%, WARLE+8.29%, FEFIZ 35.36%, REL+0.05pct. 2) IMEU
N 6.6127T, &L 50.4%, WAEEL-24.7%, BRI 40.42%, EEL+4.27pcto
HMER R P AREFRIBFH SR AR BENIR T

BONEFIHW, ABITRER., 2023 F, BIMEFNEFZRNERE, %
JEREEE, FEL FREREZRIWE . i, EEERZFRNEFADLE,
RIHETT BEH IR, 2023 FABNRMNBARBE FEIRENERK. &K
iIFRET 2024 BEEBINEFRIFELE K, AEITREERLES.

HIFSDUERE, EEATKRENE. A8 2018 FLSRDLIZERETE 70%
AL RIBABFIR, 2023 FRABEME 10 RIRAMELIF 10 7T, BT
KRIMELIF 3.58 1278, & 2023 EFEFERY 93.22%. AT BRI ERFTA,
BESIBREERT, ZEATRENE.

ZEEBIIHREKRRERETE, HNEHTAT ATHRFFAN, T
AT 24-26 FEFELEFES B 4.55/5.15/5.72 27T (24-25 FE/IHEN
5.26/5.56 27T ), XN PE 9870 18/15/14X, #HHAE “EN” iF4!]

REERR: BINFERANTAE; HiHRRIME; F7r- M, ARIRE; i
ER BTN RIE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,483.46 131557 1,547.82 1,763.49 1,961.97
HEER () (28.09) (11.32) 17.65 1393 11.25
EBITDA(ET57T) 51517 48354 515.42 583.11 644.87
HEBATEFEEATT) 421.94 383.70 454.64 514.54 571.82
TR (19) (12.70) (9.06) 18.49 13.17 11.13
EPS(7T/A) 118 1.07 127 144 1.60
HEE(P/E) 18.90 20.78 17.54 15.49 13.94
ISR (P/B) 361 356 349 342 333
EEESID) 5.37 6.06 515 452 4.06
EV/EBITDA 843 947 12.29 1093 9.80
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BFERIRE(%) 6.30
—FR&RE/&K((GT) 23.18/13.68
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com

R ES

— RBR

42% A
33% A
24% A
15% 1
6% 1
-3% A
-12% 1

IFIR300

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

BRSER: RIREE

EP St

1 (FERI-ERESFRSBHIE
RiTlk “REEEE , HOE+SKRE
TRIME) 2024-01-25

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

P
ATRE | SRAT g0 2 JEss

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,148.94 1,599.62 1,602.68 1,563.97 1,616.92 Bl A 1,483.46 1,315.57 1,547.82 1,763.49 1,961.97
RIKTER YRR RTUER 108.51 155.32 171.44 220.44 237.35 Bl A 952.26 816.87 970.46 1,107.24 1,232.75
FRAT KR 28.13 21.48 37.66 37.03 4785 SNz =5 il 12.60 11.67 10.83 9.70 10.79
= 278.84 236.07 292.52 378.37 399.39 HEER 16.11 2113 15.48 17.63 19.62
Eift 42555 2213 23.07 21.65 21.94 BIEEA 27.33 22.06 23.22 26.45 29.43
B 1,989.97 2,034.62 2,127.36 2,221.47 232346  WEERA 50.17 45.92 46.43 52.90 58.86
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (41.27) (39.48) (45.71) (45.71) (50.90)
EERr= 306.79 293.63 262.88 238.11 218.12 B /ASFRREIR% 485 (4.61) (4.90) (4.12) (4.33)
mETRE 1.69 2244 27.44 25.15 17.49 NRMETERER 11.86 6.25 (0.00) 0.00 0.00
TR &= 8.07 7.68 731 6.93 6.56 BB RKER 1.17 063 1.00 1.00 1.00
Hity 40.81 27.19 3413 34.04 31.78 Hitg (39.85) (9.29) 0.00 0.00 0.00
ERF=AI 357.36 350.94 33175 304.23 273.95 BV FiE 488.23 444.41 523.21 592.17 658.09
B git 2,347.33 2,385.55 2,459.12 2,525.70 2,597.41 FAlSMIN 0.79 041 0.85 0.75 0.70
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 1.95 117 1.48 1.49 152
JVARE=Z)SIVANEL SN 47.99 54.21 63.27 75.29 79.20 F 38 =& 487.07 443.65 522.58 591.42 657.26
Hits 28.49 3571 88.03 90.88 101.69 FriSHe 65.13 59.95 67.94 76.89 85.44
W ah afRELt 76.49 89.91 151.30 166.17 180.89  %FiE 42194 383.70 454,64 514.54 571.82
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 421.94 383.70 454.64 514.54 571.82
Hift 26.92 24.41 25.62 25.65 25.22 BiRKES (7T) 1.18 1.07 1.27 1.44 1.60
E3 k=1 26.92 24.41 25.62 25.65 25.22
mEET 137.04 147.69 176.92 191.82 206.12
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 357.68 357.68 357.68 357.68 357.68 23.N::7a]
BARRIR 687.56 687.56 687.56 687.56 687.56 ST oN -28.09% -11.32% 17.65% 13.93% 11.25%
BFKE 1,163.69 1,189.71 1,235.17 1,286.62 1,343.81 BAALE -12.15% -8.97% 17.73% 13.18% 11.13%
Eift 1.36 292 1.79 2.02 224 HEFEAEEFE -12.70% -9.06% 18.49% 13.17% 11.13%
BERMEEET 2,210.29 2,237.86 2,282.20 2,333.89 2,391.29 EFIEEH
RRFRRIERS T 2,347.33 2,385.55 2,459.12 2,525.70 2,597.41 ESIES 35.81% 37.91% 37.30% 37.21% 37.17%
bl 28.44% 29.17% 29.37% 29.18% 29.15%
ROE 19.09% 17.15% 19.92% 22.05% 23.91%
ROIC 49.26% 57.34% 68.38% 74.07% 72.13%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 421.94 383.70 454.64 514.54 571.82 il 5.84% 6.19% 7.19% 7.59% 7.94%
HrIRHEHE 26.54 31.82 31.12 31.44 32.02 HRRER -51.98% -71.48% -70.22% -67.01% -67.62%
155 # M (14.52) (12.38) (45.72) (45.71) (50.90) EnteER 18.07 16.50 14.06 13.37 12.84
RBIRE (1.17) (0.63) (1.00) (1.00) (1.00) IREELER 15.54 14.59 12.13 11.09 10.64
BIERET 204.97 35.94 (67.41) (117.83) (32.47) EizsEh
He (8.40) (20.96) (0.00) 0.00 0.00 Il SINESEE 2 9.37 9.97 9.47 9.00 8.57
SEFINSHR 629.37 417.48 371.63 381.43 519.47 FRERE 419 511 5.86 526 5.05
BAZH 4754 4154 3.79 397 443 PR 0.63 0.56 0.64 0.71 0.77
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 547.73 19.30 (7.78) (6.97) (7.43) (=3l 1.18 1.07 127 1.44 1.60
®R&EEMET 595.27 60.85 (3.99) (3.00) (3.00) BREENER 1.76 117 1.04 1.07 1.45
IR 4127 39.48 4571 4571 50.90 BRSR~ 6.18 6.26 6.38 6.53 6.69
AR (353.71) (356.15) (410.31) (462.85) (514.42) fE{EHE
Hift (41.24) (41.01) (0.00) (0.00) (0.00) HEE 18.90 20.78 17.54 15.49 13.94
EREMER (353.68) (357.68) (364.59) (417.14) (463.52) mER 361 356 3.49 3.42 333
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.43 9.47 12.29 10.93 9.80
I & SR 870.95 120.64 3.05 (38.70) 52.95 EV/EBIT 8.89 10.14 13.08 1155 1031
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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 EA

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