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Q1 MABBES, BHENE

24Q1 W StR 9 : NEEMEWKA 3.34 27T (EH-3.17% ); 1A%
# 0.57 127t (EEE-3.79% ), 13RI R 0.59 127t ( FEE+1.65% )o

Q1 ERREMEE, LERERNFTHEM,

1) PSS E, 24Q1 FIIREYE MRS B9 3.24/0.09 27T,
BEtL—4.37%/+77.47% o

2) DHEENE, 24Q1 KHE/EHRERAD BIA 3.26/0.07 27T,
@Etb—-3.52%/+14.08%

3) PRIHE, 24Q1 KfR/Lerh/Fa /e b/e ra/RIL/ Fadbith KUIA 55
3l 73 1.69/0.66/0.62/0.05/0.18/0.02/0.02 12 7Tt , % % B L
+1.75%/-14.74%/4.05%/-12.37%/-10.80%/-43.38%/-32.64%; £&
RO IFHE R MK ISR, Bi=KHEHE XREFR/EHD/FEHizlR
AN B 51%/20%/19% . 24Q1 REVREEEEIE 203 . %
18 42 RE 2627 1. 24Q1 R/ KA/ Emib K HEHHE #1E
15/14/13/13 4, EHRRBREIMNER, ERBEHERE . NERE,

HNIEEFI=REH, BHEHERLBE.,
24Q1 MNAEEF XREEL+0.8pct, H . 1) EFZRELL+1.6pct = 38.2%;
2) HEEXR-0.9pct; 3) EEEXRRL+2.1pct.

BAVAR, 24 FAREMUNEZF, FEERRBNAN, RELBREEE.
INEIR; RERBANCERAERRE, ExARImEEDT.

BAMN: S55HKR. —FRAZ BBIKEEINE, HAITE 24-25 F
KWA&IFEFRERNE, Mt 24-26 FRIWRANEBR DB A
11%/12%/14% ( €& 15.7/17.6/20.0 {275, 24-25 FHi{E A 17.1/20.5
1275), VAREFEIBERD B8 11%/13%/15% (&% 2.6/3.0/3.4 12 7T,
24-25 FRIEN 3.1/3.7 127T ), X B PE 5351 /3 20X/17X/15X,, 45 “18
¥R

RERR: ERREEFERRBEMY, BEHERRE, Ri4eRs L
BRITER, KigrhimzS IR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,403.54 1,411.90 1,572.15 1,758.30 1,997.07
HEER () (4.50) 0.60 11.35 11.84 1358
EBITDA(EG7T) 279.26 33543 400.69 45830 527.11
HEBATEFEEATT) 221.03 236.96 261.89 297.21 34321
B ®Y) (15.80) 721 1052 1348 15.48
EPS(7T/A) 0.56 0.60 0.66 0.75 0.87
HERZE(P/E) 2329 21.72 19.65 17.32 15.00
mH%EE(P/B) 2.98 302 2.54 2.33 2.14
EEESID) 367 365 327 2.93 2.58
EV/EBITDA 2237 14.11 10.54 8.79 757

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 09 H
BRITR
Tk BRIREHRRI LS
6 NBEK 1 (4H5TR)
HETME 12.71 75
Birth& 7T
BEEHE
A BRSRAERE) 394.43
B A BREABE TR 394.43
A BRETH{EERTT) 5,013.23
B A BRTE{E(B A7) 5,013.23
BSEF(TT) 437
BFERIRE(%) 39.84
—FR&RE/&K((GT) 26.36/8.95
E&
KRV S

SAC HIHEBIRS : S1110517010002
wulil@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com

EES 8 vax i

SAC HIER4RS . S1110523090002
heyuhang@tfza.com
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—— FFE = —— FR300
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-62%
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BRSER: RREE

GEP S A=

1 (Z=FE-Z=RA1F23Q03 BRI
R, KEnGREREEK)
2023-10-21

2 (EFE-EERSF I EHFETRE,
RN EEFLEEME) 2023-08-29

3 (=FE-SREIPHEAENRERS
HEEXRE, cEHWHEEFEHR)
2022-11-02
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 552.51 1,047.41 1,179.11 1,372.09 1,422.46 Bl A 1,403.54 1,411.90 1,572.15 1,758.30 1,997.07
RIKTER YRR RTUER 0.78 0.44 0.96 0.60 117 Bl A 947.77 905.79 980.29 1,082.30 1,219.29
FRAT KR 14.73 14.17 15.24 17.23 19.35 SNz =5 il 13.58 16.87 16.82 20.92 23.77
= 289.60 191.23 329.15 24537 401.87 HEER 174.53 168.19 191.02 217.15 248.64
Eift 149.78 342.16 133.56 132.07 130.93 BIEEA 58.11 66.16 7153 80.00 90.87
B 1,007.40 1,595.40 1,658.03 1,767.35 197579  HKER 15.42 19.34 19.97 2233 25.36
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (24.93) (24.52) (45.70) (60.50) (66.85)
EERr= 673.05 919.33 1,014.85 1,075.24 1,120.52 B /ASFRREIR% (0.09) (0.34) (0.34) (13.26) (14.26)
mETRE 222.40 88.95 118.95 168.95 198.95 NRMETERER 0.52 (0.08) (0.99) (1.62) (1.55)
TR &= 139.68 135.95 133.68 131.37 129.00 BB RKER 1.52 1.15 1.15 1.15 1.15
Hity 334.30 318.95 309.26 299.15 288.77 Hitb (62.53) (45.92) 0.00 0.00 0.00
ERF=AI 1,369.43 1,463.18 1,576.74 1,674.71 1,737.24 BV FiE 279.64 305.28 338.04 382.36 44134
B git 2,376.83 3,058.58 3,234.76 3,442.06 3,713.02 FAlSMIN 3.55 122 122 1.22 1.22
FIERMER 75.00 200.27 14.55 0.00 0.00 BT 2.70 264 3.50 255 2.55
JVARE=Z)SIVANEL SN 302.82 335.86 360.86 408.35 458.22 F 38 =& 280.49 303.86 335.76 381.03 440.01
Hits 132.97 115.69 180.12 179.12 197.72 FriSHe 59.46 66.90 73.87 83.83 96.80
W ah afRELt 510.80 651.82 555.52 587.47 65594  HFIE 221.03 236.96 261.89 297.21 343.21
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 568.35 568.35 568.35 568.35 AE FEATEFE 221.03 236.96 261.89 297.21 34321
Hift 81.80 81.49 81.49 81.49 81.49 BiRKES (7T) 0.56 0.60 0.66 0.75 0.87
E3 k=1 81.80 649.84 649.84 649.84 649.84
mEET 647.93 1,353.16 1,205.37 1,237.31 1,305.78
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 303.41 39443 394.43 394.43 39443 23.N::7a]
BERR 660.16 569.16 569.16 569.16 569.16 ST oN -4.50% 0.60% 11.35% 11.84% 13.58%
BFKE 765.34 911.28 1,065.80 1,241.15 1,443.65 BAALE -17.90% 9.17% 10.73% 13.11% 15.43%
Eift 0.00 (169.46) 0.00 0.00 0.00 HEFEAEEFE -15.80% 7.21% 10.52% 13.48% 15.48%
BERMEEET 1,728.90 1,705.42 2,029.40 2,204.75 2,407.24  FEKFIEED
RRFRRIERS T 2,376.83 3,058.58 3,234.76 3,442.06 3,713.02 EAE 32.47% 35.85% 37.65% 38.45% 38.95%
bl 15.75% 16.78% 16.66% 16.90% 17.19%
ROE 12.78% 13.89% 12.90% 13.48% 14.26%
ROIC 25.58% 25.25% 25.92% 22.72% 26.93%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 221.03 236.96 261.89 297.21 34321 il 27.26% 44.24% 37.26% 35.95% 35.17%
HrIRHEHE 67.65 79.24 107.75 122.92 138.09 HRRER -27.59% -16.32% -29.36% -36.43% -35.46%
155 # M 191 13.29 (45.70) (60.50) (66.85) EnteER 1.78 227 298 3.01 3.01
RBIRE (1.52) (1.15) (1.15) (1.15) (1.15) IREELER 127 2.00 2.39 259 240
S| (169.92) 61.02 (92.20) 138.63 (80.76) Eizgkh
HE 140.38 2451 (0.99) (1.62) (1.55) R IR A R 1,523.75 2322.24 2,250.00 2,250.00 2,250.00
SEFINSHR 259.52 413.87 229.60 495.49 330.99 FRERE 5.95 5.87 6.04 6.12 6.17
BAZH 220.52 188.61 231.00 231.00 211.00 SRR 0.63 0.52 0.50 0.53 0.56
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (429.54) (527.81) (250.96) (457.61) (417.75) (=3l 0.56 0.60 0.66 0.75 0.87
B R EINER (209.02) (339.20) (19.96) (226.61) (206.75) BREAZENER 0.66 1.05 0.58 1.26 0.84
IR 100.36 718.19 (140.02) 45.95 66.85 BRSR~ 438 432 5.15 5.59 6.10
AR (91.02) (169.43) 62.09 (121.85) (140.72) fE{EHE
Hift (34.53) (128.54) 0.00 0.00 0.00 HEE 23.29 21.72 19.65 17.32 15.00
EREIMESR (25.19) 420.22 (77.93) (75.90) (73.87) AR 298 3.02 254 233 214
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2237 14.11 10.54 8.79 757
I & SR 25.31 494.89 131.71 192.97 50.38 EV/EBIT 29.52 18.47 14.42 12.01 10.25
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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 (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
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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