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2024 —Z=EDSRFFIIL, StREIREISATHA

B, AR 2024 E—FEIRS,

o IRTRHSIEROTF, SHRMILIREIROTHE

—Z=ENTLMEWWA 62.72 1278, BEL+1.98%; V3E4%F)iE 1.55 127, @
tE+76.04%; $03EI3R4EFE 1.06 1Z7T, [E+444.82% 5 HEEFEK 11.64%,
EtL—0.34pcts, FREE+2.08pcts; HESFFR 2.96%, Eb+1.21pcts, Ktk
+0.64pcts . ETAK, ATHEAENE—BEHEIEF~2E R ERM=EBNE
WV, ENERTHZHT HNEER EEEBRXRETKEF:; ENREATES
@TFEE. EANSEERKER: BIMESaTREEHSES, =Xkt
SHEF, HEEATSIEK,

B, 2024 £ Q1 =EHl82 A 5.87 127T, EEE-13.17%, #HEE-30.78%.
AR 0.45 27T, [E-33.74%, FEZETMBIRNGELD; WSER 0.59
{Z7t, BEEE+24.23%, EEZ2w S AKHEEN, FSEBEMN. HEEEx
9.36%, RItk-1.42pcts, IREb+4.50pcts, He, HE. S8, k. USER
HHH 2.02%, 5.69%, 0.72%, 0.94%, H3EEEN-0.12, =1.29, -0.39,
+0.17pcts, RELEF+1.42, +2.94, -0.14, +0.28pcts. FriSfiZEH 0.32 12
7T, @EtE+501.56%, £ ERATIRFENHEMN RTRBUNMES HIH IR MTRIAR
B RSB ER .

BEffEEn, 24Q1 IARATRMAS 32.87 127%, @A-32.52%; Rf1ZiE
KMER 371.71 1278, BEE+19.01%; 752 363.07 27T, [Et+14.33% . LR
BIRTMET AFEFESEEM, RUEHEHEE RGN, RIBTAALT
EFITERRE, ERRETERE, RRISHELATHE.

o HWFEEVHRFERSL LT, TATESXRRESRS

RIBATE (2023 FEERFASRINH) 1R5E, 24 FEEBRITIHER
497.62 1275, EEE+13.78% ., HPFEEWSKA 491.94 1275, EHBVSKEA
5.68 1Z7T. FRitIA&#FE 15.12 1278, E+6.36%. BEE “+UR™ Efp%E
BEMIKRET R LT, BINEREETEEREF, ERMATHRSEGEHR
—H1RF . BAAE, Ef. fEit. KMttt 300 22 CO19iTRELHEES, B
WENHIZEERLHEM .. BIBAR, AaFAERE—EHEHE~2IERER
ERNOEY, FFEEETER, S2RsZRTERTHRRLT.
ERWMNSITER: SEmR, HIPAARE—FEILRFIIL, WESIBIKETE,
RERUREFER, —EEFRIMRIZGINE. ASHEAERE—BEHHE~2iE
REAMERINNEY, ELFr-RXFRE. AR SHEKRKE. KBS
pipeline F4L, [EinA#HETIAIRSIB KM, KRS ZHTENERBELRE.
BINHIARET, NERPKIYARRIFRESLS. KTt 24-26 FAG
HRITEA 17.31 /19.51/25.67 1275, SIRL PE /9 57.83/51.30/38.99x, #HF “SEN”
TR,

RBEIRTR . ERWSKEIAINEG; FESESHHALTAIRE; FRNEIK
B; BWEERRREABEDFATUARIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3709715 4373388 5033770 5748565 6559113
) 8.78 17.89 15.10 14.20 14.10
EBITDA(EG7T) 4,604.67 5,139.96 4,921.87 5,233.40 5,935.10
HEBATEFEEATT) 1,267.78 1,421.42 1,730.84 1,951.28 2,567.46
B ®Y) 6.75 1212 21.77 12.74 3158
EPS(7T/A) 048 0.53 0.65 0.73 0.96
THERZE(P/E) 7895 7042 57.83 51.30 3899
mH%EE(P/B) 261 2.54 2.46 2.38 2.28
TEEEP/S) 2.70 229 1.99 1.74 1.53
EV/EBITDA 2334 20.09 19.00 16.61 13.17

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 A 13 H
BRITR
Tk EEIMEE
6 NBIEK SEN (TR )
HETME 37.39 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,665.59
B A BREABE TR 2,665.12
A BRETH{EERTT) 99,666.57
B A BRT{E(B A TT) 99,649.01
BSEF(TT) 14.87
BRI (%) 56.20
—FR&RE/&K((GT) 43.40/28.29
E&
EFEF pax vl
SAC HIHEBIRS : S1110523070002
wangzeyu@tfzg.com
MR S

SAC HWIEP4RS: S1110523090001
yangyingjie@tfzg.com
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1 (A& -FER SRS 2023 #BE5T
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2024-04-01

2 AMEDND-ZRIOFF=Z=EZW
faLiET, ERNXRE, DEPZEF
iE+32.76%) 2023-10-29
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 9,374.41 838208  13609.01 2029814  29134.79 Bl A 37,097.15  43,733.88  50,337.70  57,48565  65,591.13
MWERER MR 21,54881  26,159.12 2417857  26919.78  24,095.54 [R5 33,08249  38886.08 4449853 5093229  57,720.19
FRAS KSR 3,364.92 3,985.03 3,431.39 4,208.46 348757 BAlie RN 121.54 268.18 307.06 350.66 400.11
7 2573381 2966290 2966846 3541168 3513522 HEZEA 45529 47433 604.05 747.31 918.28
Hity 357.85 754.60 728.91 607.14 755.30 BEEEA 1,376.97 1,567.01 1,761.82 2,012.00 2,295.69
mENBEAT 60,379.80  68,943.74  71,616.34  87,44520  92,608.42 &2 710.50 553.45 956.42 1,034.74 1,180.64
KHARRAR S 58 2,476.92 2,448.02 2,448.02 2,448.02 2,448.02 55 A (17.93) 247.85 269.90 115.08 71.97
EE&Er= 19,798.30  21,05862 2021523  19,131.84  17,913.45 BRI NSAIRMEIRE (458.90) (480.67) (340.00) (426.53) (415.73)
wEIRE 2,340.81 244913 244913 244913 244913 NRMEETI S 31.00 (145.00) 0.00 0.00 0.00
FRRF= 2,874.37 2,985.36 2,744.07 2,502.79 2,261.51 BRI ER 367.10 407.03 387.37 387.17 393.86
Hits 2,095.72 1,910.69 2,050.20 2,005.98 1,980.91 Hifth (86.22) 270.86 0.00 0.00 0.00
EFmahBF=ALt 29,586.12  30,851.81  29,906.65  28,537.77  27,053.03 ElAE 1,515.30 1,684.76 1,987.30 2,254.21 2,982.38
BRIt 89,965.91  99,795.55 101,522.99 11598296 119,661.45 SRIZON 84.37 63.12 60.00 50.00 40.00
ZHAMETR 2,015.84 8,514.24 4,000.00 4,000.00 4,000.00 B4 4261 39.32 30.00 30.00 30.00
MATERRMNMER 2656924  32,58497 2798247  46,183.32  37,289.58 F 8 2 & 1,557.07 1,708.57 2,017.30 2,274.21 2,992.38
Hity 5,106.35 519100 2676350 2111233  31,640.40 FRiSH? 205.11 189.56 242.08 272.91 359.09
mEhAEAaTt 33,691.44  46,290.22  58,745.97  71,295.65  72,929.98 #FE 1,351.96 1,519.01 1,775.22 2,001.31 2,633.29
KHEAER 779.87 572.93 200.00 200.00 200.00 DEBS IR IR 84.18 97.59 4438 50.03 65.83
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,267.78 1,421.42 1,730.84 1,951.28 2,567.46
Eift (1,33327)  (2,799.51)  (2,500.00)  (2,000.00)  (1,800.00) SR (7T) 0.48 053 0.65 0.73 0.96
IEmanatkait (553.40)  (2,226.59)  (2,300.00)  (1,800.00)  (1,600.00)
mEET 48,680.35  55939.90 56,44597 6949565  71,329.98
DEBE RN G 2,881.99 4,400.61 443168 4,466.70 451278 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,665.59 2,665.59 2,665.59 2,665.59 2,665.59 24:N:(72]
BARRR 2744894 2744781 2744781 2744781 2744781 BN 8.78% 17.89% 15.10% 14.20% 14.10%
BEKE 8,554.77 959293 1080452 1217041  13967.64 EAlFE 15.99% 11.18% 17.96% 13.43% 32.30%
Hits (265.73) (251.29) (272.58) (263.20) (262.36) IHEFBLAEEFE 6.75% 12.12% 21.77% 12.74% 31.58%
BER@AT 4128557  43,855.65  45077.02  46,487.32  48,331.47 ERBES
RBMREBES R  89,965.91  99,795.55 10152299 115982.96 119,661.45 ESGIES 10.82% 11.08% 11.60% 11.40% 12.00%
FER 3.42% 3.25% 3.44% 3.39% 3.91%
ROE 3.30% 3.60% 4.26% 4.64% 5.86%
ROIC 7.02% 5.18% 4.61% 6.12% 9.31%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 1,351.96 1,519.01 1,730.84 1,951.28 2,567.46 e 54.11% 56.05% 55.60% 59.92% 59.61%
HrIBHEE 1,813.72 1,980.84 2,084.67 212467 215967 BTRIRER -14.61% 2,55 -19.85% -33.61% -50.66%
55 %: R 106.27 300.17 269.90 115.08 71.97 mantbE=R 1.23 1.19 1.22 1.23 1.27
FEIRK (367.10) (407.03) (387.37) (387.17) (393.86) EREALLER 0.70 0.68 0.71 0.73 0.79
EEEAETH (15,205.32)  (11,792.04) 7,759.71 3,942.36 5,556.83 Eizseh
HE 1,059.09 1,659.91 44.38 50.03 65.83 Il dl SINEEEE 1.94 1.83 2.00 2.25 257
LE TSR (11,241.39)  (6,739.14)  11,502.12 7,796.24  10,027.90 FIRERE 1.60 158 1.70 1.77 1.86
BAXZH 3,672.88 4,893.48 700.49 300.00 500.00 PR 0.41 0.46 0.50 0.53 0.56
KERR 201.56 (28.90) 0.00 0.00 0.00 gRigkx (5T)
Eift (152.02)  (7,668.42)  (1,313.11) (712.83) (806.14) =1l 0.48 053 0.65 0.73 0.96
B & ENER 3,72243  (2,803.83) (612.63) (412.83) (306.14) BREEUETR -4.22 -253 432 2.92 3.76
A 700.22 591147  (5108.72) (103.27) (95.96) BEEF 14.41 14.80 15.25 15.76 16.44
BRI (347.29) 13.31 (553.85) (591.02) (789.14) fE{ELER
EHift 531.00 2,674.08 0.00 0.00 (0.00) EES 78.95 70.42 57.83 51.30 38.99
&5 EMER 883.94 8,598.86  (5,662.57) (694.28) (885.11) RS 261 254 2.46 2.38 2.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.34 20.09 19.00 16.61 13.17
I & HEIER (6,635.03) (944.11) 5,226.93 6,689.13 8,836.66 EV/EBIT 38.45 32.64 32.96 27.96 20.70
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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.
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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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BSWIRIEX 2 JFRE SR E IR R HA 3



