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FiM4S54% (605007 )

BRRE, RE—EREHIIN

NTE 2024 F—=IR

24Q1 LM 17.3 12, EEE+37.2%; A FE 1.3 12, [ELE+548.8%;
03EIFEFE 1.3 12, EEL+1023.0%, BRI NEBEEFER 1) FFRES
I 2) EMEINE TR . AT EAIE .

RMEM. ERBEM, Q2 BFIFWitRE

4 BREVREERED . BRI R RAIRF], BRUES KM LiKk; 24Q1
RE) 30 7 MR8 , WAL TEEM B, G AN BELEEL EW.

BFELEFE, HeRiE

24Q1 NEEFIZFR 13.0%, FE 9.5pct; FFIZ=R 7.8%, E1E 10.2pct, K
36pct; NEZERAXRUXKRE, BE/EB/MER/USEBDA
374/2425/2737/2995 F76, D RIEIE 72%/24%/126%/69%., {EMER A EHN
BTEREBIRMEAER, BREHRICNERE.

24Q1 ARIFEEMIMER BN 1.7 12, HERERK EZR INAN B
EWHEFTEL.

TARBBMHmA, FRETERER

2023 FABFEREMRIFEIRF . BRIIFA S50 A (PM10) B mERE~%
FERERERIEIRSN , (DI IS—R 7= 2.2 BIE SRS ENEKT= 2 (PMS );
QIAFIE—RE 1.8 HIHER™% (pm17 ); ()IIF 30 J5 IEALHL
KT 2023 FERERZIRTA; O=FERB I RMER (i)
NEFME TAATF=8E 3.5 BE, WRABRAMBrrmbaR, BFREHM
HRAEEEEE .

2024 FREFFREE LR AL EM 449 T5 MREK — AL TN — B
IR, it 5 BRI, 6 BRIk ; TrAEMEM U —&ER~
£, 5 2025 R, B WL EM—HF8EER, FrEiE &t s /g,
SRS S EE, @M. 0. I=whERRE, BRNBE
A, FRERENRESE, BRFRHmRsIXK.

HRFBATN, EHF TN TR

NBAERABUSFRIAL L Wz —, FREMEiaE 2R, RE—
RRRZIHI IR, ARt 24-26 FEIREHEFES B 5.6/7.2/8.5 1278, XM
PE B8 11/9/7X,

REERR: EAMRIBRA LR #re e AR TE; TR KED AN
H; T RFEImEE.

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 5,962.08 6,519.31 7,804.92 973039  12,095.85
TR (09) 61.59 9.35 19.72 24,67 2431
EBITDA(EGTT) 626.87 64531 1,080.33 1,363.34 1,648.07
HEEAEEHNIE(EATT) 205.20 272.86 563.29 724.80 848.86
TR (0p) (47.41) 3297 106.44 28.67 17.12
EPS(7T/A%) 051 0.68 1.39 179 210
HEBEP/E) 30.84 2320 11.24 873 7.46
%K (P/B) 2.87 261 217 1.77 1.46
HEZR(P/9) 1.06 0.97 0.81 0.65 0.52
EV/EBITDA 1437 13.23 9.63 7.38 6.39

BRSRIR: wind, RXUESHHZET

ESHRIRS
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B A BRIREREFR) 400.56
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BRSER: RIREE

HEXikRE

1 (AN -F IR & S
RS, BIF 24 FFRM) 2024-04-11

2 (AMNEER-ZIROF R AEDZRS
ZRE, 23H2 It HEBRLEK)
2023-10-30

3 ( MR - EFIR I 23Q2 IR
LS, HE+RANERELEED)
2023-08-11
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 777.06 568.15 624.39 778.43 967.67 Bl A 5,962.08 6,519.31 7,804.92 9,730.39  12,095.85
RIKTER YRR RTUER 1,100.74 1,204.55 1,370.94 1,806.16 2,266.53 Bl A 5,438.56 5,893.82 6,758.28 843430  10,576.61
FRAT KR 28.20 14.34 4856 25.65 63.63 SNz =5 il 21.63 31.91 28.10 34.06 4113
= 658.97 575.11 1,145.25 795.39 1,651.44 HEZRA 9.71 16.51 15.61 18.49 18.14
Eift 662.67 274.04 21267 202.71 248.16 BIEEA 80.68 95.62 105.62 126.50 157.25
B 3,227.64 2,636.19 3,401.81 3,608.35 519743  WKEERA 64.84 88.02 101.46 116.76 14515
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 123.01 92.64 116.01 137.93 143.81
EERr= 1,406.84 2,039.81 2,539.94 3,291.14 433031 B /ASFRREIR% (25.74) (3.55) (24.64) (9.35) (16.83)
"wEITRE 1,281.30 2,164.70 2,488.23 2,467.58 1,540.55 RRMET 3.16 0.00 0.00 0.00 0.00
TR &= 308.67 486.60 661.97 729.98 84161 KBS EE 9.42 (33.69) (22.13) (37.91) (40.02)
Eifth 342.45 375.15 269.78 325.48 320.17 Hitb 10.22 38.89 0.00 (0.00) (0.00)
ERF=AI 3,339.27 5,066.27 5,959.92 6,814.17 7,032.63 BV FiE 226.58 299.13 633.06 815.10 956.91
Br=git 6,566.92 7,702.45 9,361.73  10,42252  12,230.06 SN2 ON 19.59 20.08 12.82 17.50 16.80
FIERMER 2,020.34 2,020.66 3,247.46 3,423.59 3,990.34 BT 3.87 6.47 355 463 488
JVARE=Z)SIVANEL SN 898.51 1,079.57 1,071.69 1,505.57 1,877.18 F 38 =& 242.30 312.75 642.33 827.96 968.83
Hits 312.07 432.48 343.89 416.26 431.50 FriSHe 37.10 37.98 77.08 99.36 116.26
R ah afREL 3,230.92 3,532.70 4,663.04 5,345.41 6,299.02  #FiE 205.20 274.77 565.25 728,61 852.57
KEER 350.00 73333 981.87 642.95 722.97 DERRIRES 0.00 191 197 3.80 371
R RS 529.38 555.29 555.29 546.65 552.41 AE FEATEFE 205.20 272.86 563.29 724.80 848.86
Hift 224.82 397.19 225.14 282.38 301.57 BiRKES (7T) 0.51 0.68 1.39 1.79 2.10
E3 k=1 1,104.20 1,685.81 1,762.29 1,471.98 1,576.95
mEET 4,363.56 5,260.26 6,425.33 6,817.40 7,875.97
DEBE RN 0.00 20.11 21.77 25.27 28.55 EEMELER 2022 2023 2024E 2025E 2026E
B 400.22 403.90 403.90 403.90 403.90 |24 N::7a]
BARRIR 464.26 496.03 496.03 496.03 496.03 ST oN 61.59% 9.35% 19.72% 24.67% 24.31%
BRI 1,181.59 1,390.36 1,865.68 2,533.89 3,283.33 BALFE -50.25% 32.02% 111.63% 28.75% 17.40%
Hity 157.29 131.80 149.03 146.04 142.29 FETFBATEFIE -47.41% 32.97% 106.44% 28.67% 17.12%
BERMEET 2,203.36 2,442.19 2,936.41 3,605.13 4,354.10 IKFBES
R ARARIGR =i 6,566.92 7,702.45 9,361.73 1042252  12,230.06 EAE 8.78% 9.59% 13.41% 13.32% 12.56%
bl 3.44% 4.19% 7.22% 7.45% 7.02%
ROE 9.31% 11.27% 19.33% 20.25% 19.62%
ROIC 9.92% 9.39% 13.14% 12.00% 13.25%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 205.20 274.77 563.29 724.80 848.86 il 66.45% 68.29% 68.63% 65.41% 64.40%
HrIRHEHE 200.16 19479 303.33 397.69 527.41 HRRER 105.84% 120.83% 147.27% 111.76% 103.06%
W55 #: R 12111 96.92 116.01 137.93 14381 st 0.99 074 0.73 0.68 0.83
KEIRK (19.08) 18.32 2213 37.91 40.02 AL 0.79 0.58 0.48 0.53 0.56
S| (499.38) 619.57 (868.65) 424.98 (983.49) Eizgkh
He 28.18 (127.79) 1.97 3.80 371 Il SINESEE 2 6.76 5.66 6.06 6.13 5.94
SEEIRSR 36.19 1,076.58 138.08 1,727.11 580.33 FRERE 9.69 10.57 9.07 10.03 9.89
BAZH 754.10 1,716.70 1,474.41 1,139.00 731.99 PR 1.07 091 091 0.98 1.07
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,261.71)  (2966.94)  (2,79890)  (2,373.15)  (1,523.19) (=3l 0.51 0.68 1.39 1.79 2.10
B R EINER (1,507.62)  (1,250.24)  (1,324.49)  (1,234.15) (791.20) BREAZENER 0.09 267 0.34 428 1.44
A 1,283.78 317.24 1,313.69 (279.03) 503.72 BIEE 546 6.00 7.22 8.86 10.71
AR (61.64) 9.96 (71.04) (59.88) (103.60) fEEHEE
Hift (240.18) (178.95) 0.00 (0.00) (0.00) HEE 30.84 23.20 11.24 8.73 7.46
EREMER 981.95 148.24 1,242.65 (338.92) 400.11 mER 287 261 217 1.77 1.46
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.37 13.23 9.63 7.38 6.39
I & HEINER (489.47) (25.42) 56.25 154.04 189.24 EV/EBIT 21.05 18.95 13.39 10.42 9.39
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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.

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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