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FIMRH (002563)

SEEMUBREENS

24Q1 W 31.4 {Z[E1E 4.6%, IFEEFI 3.5 {218 11.4%

24Q1 N 31.4 {ZE1E 4.6%, ERFZRIKETE (BF&L/4AT. EE/NN
88) 2401 FEtE 1.6%, HPHIDER 1.5%, BRI ERIFEIE3.3%; Ho%KE
&, R LR 7.7%, TR 0.3%, 4 B RFARIETERISMIEILE,

24Q1 NE)AEEF) 3.512, @I 11.4%, 0FFITEF 3.4 12, F1E 15.6%.
2401 FBFIZFK 46.6%F1E 2.3pct, FFIZ 11% B 0.7pct

24Q1 EFIZ 46.6%, [EIE 2.3pct, JLESHKHE RIS EFRIGERRIET;
—FERATF RO RFREINERA, BSErRENRES; 5—HES
ETATMHNESIEEENIRT, BRIEHEI= MK,

24Q1 BB 0.1pct , P HE K 24 5%[F1E 1.1pct, BIEE K 4.4%
EE 0.1pct, A ZEHRER 1.5%E1E 0.1pct, WMSFEEZER-2 1%EH 1.1pct, U455
ZHRR> TERARAE BREAFISWNGMAE; 2401 XEVEFIER 11%,

[E)18 0.7pct
KRR ESERLERE, JLEE a1 i$E 120 R

HE 2401 Kk, ATAEHEREN 7911 K, HPARRRM 2557 % (Q1 %8
146 3% ), JLERRM 5354 K (Q1 /#8120 R ); HEBEE, HE 721 K,
BXE 103 K, /N 7087 K. HERELEWARE. HFURERELRE,
NEEH. TPBEENE.

FHRMCEERT, RIEERE

BZE 2401 R, NEEFER 25.9 12, BLLIED 23.3%, IRELEZD 5.8%; FR
BEEXRE 151 %, BELED 51 Ko

REFEKFRENE, Sai—SMK, 55T OATDEEMITKIR
TIBREBEW R, BIEHERE KL OTB itkl, EEINAFTMEARIELHI;
QHEI BRI TH LR SIHHINRE, RESEERE; QIMKEFSE
wER, REEEX,

RNERLRUEHBFUTEVERE, HEE LA TUSHESHFN
R, REWXRKNBERT; BNEEMCEREENY, BREEEFE.
2RBE. BEZEEHE, BRABRIEENE.

HFBFTN, #F N FER

NEFEHEHFEEE RN, 24 EHEERAFRIEENER, MiEEE
M, HENRFHFHIEERD, BERINESINISHEISRELEENS;
ARt ~E 24-26 FAEFD B A 13.47/15.17/16.86 127T, EPS 5l
79 0.50/0.56/0.63 JT/R&, XKL PE 935079 13/11/10X,

KGR R: T FRHXEINE; RMEFEBTH=ENNEG; KBAS
i S

SR RIRS
20245 06 B 03 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 6.37 TG
Bir i ig 7T
EARHIE
A BRBEEABEFR) 2,694.09
B A BRIREREFR) 2,208.44
A BRETH{EERTT) 17,161.35
B ARKRHEBEATT 14,067.78
BRFE™(T) 4.39
BRI (%) 34.77
—FRHEE/&ECT) 6.74/4.80
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
HOR SFIR300
5%
1% 1
-3% 1
-7% 1
-11% 1
-15% 1
-19% 1
-23% T ’
2023-06 2023-10 2024-02

BRSER: RIREE

HEXikRE

1 (FDRIF-FIRSFR & U
IXENE, REREXNE) 2024-04-10
2 {FBRIF-ZIRSUFLIHBE A
£E, QSUEHREEREF) 2023-11-02
3 (FIRIF-EFRAT FEEEN
E, SREENXIRET, ZUHHNES
BEimkE) 2023-09-05
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TF SECURITIES
W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 1333120 1366053 1523285  16,791.17 1842831
) (13.54) 247 1151 1023 9.75
EBITDA(E57T) 245344 2,711.37 246452 2,64876 2,829.36
HEEAEEFBEELTT) 637.00 1,121.50 1,347.42 1,516.50 1,685.96
HBRE®Y) (57.15) 76.06 20.14 1255 11.17
EPS(7T/A) 0.24 042 050 0.56 063
MHEE(P/E) 26.94 15.30 12.74 11.32 10.18
m%E(P/B) 157 1.49 1.49 1.46 143
MHER(P/S) 1.29 1.26 113 1.02 093
EV/EBITDA 176 1.83 266 243 2.04

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 6,369.32 8,103.73 8,176.93 8,314.10 8,984.72 Bl g 13,331.20  13,660.53  15232.85  16,791.17  18,428.31
R7ITZE R B KT IR 1,263.08 1,343.00 1,661.00 1,596.32 2,008.22 [R5 7,825.27 7,646.74 851517 9,377.87  10,292.21
FRAS KSR 16135 201.75 197.34 245.07 238.88 BAlie RN 62.64 96.70 106.63 117.54 129.00
7 3,847.41 2,746.69 5,207.31 3,216.08 6,213.22 HEZEA 3,261.85 3,293.87 3,671.12 4,046.67 4,441.22
Hity 2,028.78 1,010.85 1,113.95 1,050.50 1,114.24 BEEEA 590.36 630.40 700.71 770.71 847.70
mENBFEA 13,669.94  13,406.02  16,356.52  14,422.07  18,559.28 &2 295.37 280.84 319.89 352.61 405.42
KEBRRUIRE 0.14 0.14 0.14 0.14 0.14 45522 (54.41) (159.00) (244.21) (247.37) (259.48)
EE&Er= 1,810.50 1,644.51 1,662.04 1,613.57 1,540.10 BRI NSRIRMEIRE (656.29) (473.80) (386.59) (355.56) (325.31)
ERETRE 15.84 95.48 95.48 95.48 95.48 NRMEZTES 99.36 30.14 0.00 0.00 0.00
FRRF= 389.99 499.29 453.92 408.55 363.18 BRI ER 11.94 5.69 30.46 16.03 17.39
Hits 2,384.68 2,291.48 2,230.47 2,228.74 2,224.02 Hifth 1,023.84 803.80 0.00 0.00 0.00
E 35k < ia= 4,601.15 4,530.90 4,442.05 4,346.48 4,222.92 ElAE 871.26 1,505.14 1,807.42 2,033.60 2,264.31
BRIt 18,271.09  17,93692  20,79857  18,768.55  22,782.20 SN2 9N 7.86 392 10.00 10.00 10.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 15.51 21.38 7.00 6.00 6.00
IVARE=Z)S VAN E/ 5375.68 4,226.79 7,28391 4,942.72 8,723.09 F 8 2E 863.61 1,487.67 1,810.42 2,037.60 2,268.31
Hifth 1,663.49 1,881.10 1,787.74 1,890.12 1,855.17 Frisw 253.90 368.11 456.23 513.47 573.88
mEnaRAaTt 7,039.16 6,107.90 9,071.65 6,832.84 1057827 #FE 609.72 1,119.56 1,354.19 1,524.12 1,694.43
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (27.28) (1.94) 6.77 7.62 8.47
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 637.00 1,121.50 1,347.42 1,516.50 1,685.96
Eift 221.22 167.09 194.15 180.62 187.39 SR (7T) 0.24 0.42 0.50 0.56 0.63
Emenatrat 22122 167.09 194.15 180.62 187.39
mEET 7,377.41 6,448.16 9,265.81 7,013.46  10,765.66
DEPR RN S (6.85) (4.55) (4.38) (3.22) (1.93) FEMSLE 2022 2023 2024E 2025E 2026E
2z 2,694.09 2,694.09 2,694.09 2,694.09 2,694.09 24:N:(7]
BARRR 2,812.95 2,812.72 2,812.72 2,812.72 2,812.72 BN -13.54% 2.47% 11.51% 10.23% 9.75%
BEKE 5,584.11 6,166.81 6,200.12 6,431.73 6,688.44 EAlFE -54.84% 72.75% 20.08% 12.51% 11.35%
Hits (190.63) (180.31) (169.78) (180.24) (176.78) IHEFBLAEEFE -57.15% 76.06% 20.14% 12.55% 11.17%
BER@AT 10,893.68 1148876 1153277 1175508 1201654  ZKFUEEDH
REMRESEE R  18,271.09  17,936.92  20,798.57  18,768.55  22,782.20 ESGIES 41.30% 44.02% 44.10% 44.15% 44.15%
FER 4.78% 8.21% 8.85% 9.03% 9.15%
ROE 5.84% 9.76% 11.68% 12.90% 14.03%
ROIC 47.57% 92.90% 130.34% 142.35% 146.73%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 609.72 1,119.56 1,347.42 1,516.50 1,685.96 e 40.38% 35.95% 44.55% 37.37% 47.25%
HrIBHEE 265.32 245.79 207.84 213.84 218.84 BTRIRER -56.65% -68.98% -69.27% -69.17% -73.23%
552 85.01 4213 (244.21) (247.37) (259.48) mENtLER 1.91 213 1.80 211 1.75
FEIRK (11.94) (5.69) (30.46) (16.03) (17.39) EEDELER 1.37 1.70 123 1.64 1.17
BzReE (578.12) 112.94 (8.31) (174.15) 287.90 Eizgkh
HE 805.94 426.52 6.77 762 8.47 Il dl SINEEEE 9.82 10.48 10.14 10.31 10.23
LE TSR 1,175.93 1,941.26 1,279.06 1,300.42 1,924.30 FIRERE 3.39 414 383 3.99 391
BAXZH 145.92 278.69 152.94 133.53 93.23 PR 0.70 075 0.79 0.85 0.89
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 1,721.17 287.35 (302.48) (237.50) (175.84) =1l 0.24 0.42 0.50 0.56 0.63
B & ENER 1,867.10 566.03 (149.54) (103.97) (82.61) BREEUETR 0.44 0.72 0.47 0.48 0.71
OGS 21.66 139.67 253.87 24253 261.90 BRRE 4.05 427 428 436 4.46
S (591.05) (798.14)  (1,310.18)  (1,301.81)  (1,432.97) fh R
EHift (1,077.06) (124.13) 0.00 0.00 (0.00) EES 26.94 15.30 12.74 11.32 10.18
&5 EMER (1,646.45) (782.60)  (1,056.31)  (1,059.27)  (1,171.07) RS 1.57 1.49 1.49 1.46 1.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.76 1.83 2.66 243 2.04
I & HEIER 1,396.57 1,724.69 73.20 137.17 670.62 EV/EBIT 1.92 1.97 2.91 2.64 221
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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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