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FH&P5 (605268 )

BN ERRED

AT R 2024 FIRHEIERR BB

WEEE. SREEAR. PEEEBARRZOER (1S ) ARSI
T 341 AEFIRHIMRENE 2131 HIR ( G2 4.85% ), BFMNEA
3.76 7o/B%

AT RIEBRZERE N 2024-2025 FRNLIHTEE .

1) F—MRBRIBEHNSEEZBIRA: L2023 FEWWKANSES, 2024
BN RRE T 20%; LA 2023 F%FEAEE, 2024 F4%
AR AMET 100%;

2) BIANMRBRIEESHNSEZB RN L2023 FEWKNAES, 2025
B NIRRT 44%; LA 2023 F)%FEREE, 2025 F%
ISR AETF 300%o

AW NS RESIANR, BERRELLEIA 100%; EE N %HF)iE
“EIAIRE—, BERIRELLEISD 50%

BEATTF 2024 F£ 7 BEFHMXN SNEE, N 2024-2026 FEhftH 2 H
879 1171.89 575/1396.98 F75/225.09 FTT.

BAPAARNREEFITENL. B2 ATKEIE, R3IFNBELS
AT, ZOEDABZOR TR, BRIERERZE. ASFEEMN
BOBANARREBE—E, FEAFRRXEIQATNRKTERE. b,
REYIR B BRAELL (2024 FWNERE 30%. FEHSEFERE 331% ),
FEREZIAR

EHEEERR, MAERMARDEREE

2024 FAT)RFFRAT “HEEHE . HaeEE . Bt m . EEEEH IX

HReHES , BMART 2L BRI mmiR . 82 £ B . BREF KA.

24H1 REIEFTERELL “EN A REEMERS” (ERigSBRE OEN
ZERes, R, EPEH A REEEE]. EEEMHEFEN
o, EEWEITIL 2 ARNE BEKIK 3.0 IR, A8 EFFIEIBRAT
BEXE ., WHNAR2BMIBIIIREENE, TEmhRFHEER, e
2R, ARSI T TEXFESEWMEERM 2024 X, EETH

FEEED.
ARBRTN, &5 8" R

RNEABFURSF DA ONE R EMS, LIAR AL, L AAZD,
LIEEANSONEEES, minHiiEsRA, NIREBRVHENEZER
RELD . BT A T 24-26 FIARSEF 579 2.2/3.0/4.2 {27T, I$/L PE
DBITI 14X/10X/7X, HERF “IBRET ¥R,

Mgz : B TE, REBMNMEBRIZIRE, FaeRm RIS

IESHARRE

2024 € 06 A 30 H
BRITR
Tk BRIHERERR
6 NBEK 1 (4H5TR)
HETME 713 7%
Birth& 7S
BEEHE
A BRSRAERE) 439.58
B A BREABE TR 436.00
A BRETH{EERTT) 3,134.19
B A BRT{E(B A TT) 3,108.68
BRREEF(TT) 3.73
BFERIRE(%) 56.98
—FHR&E/=KGT) 12.98/6.21
E&
BF Papn i
SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
K BARA
zhangtong@tfzg.com
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BRSER: RIREE

xRS

1 (EHR-FRETFR S AR
ERREIFEEIRFHAEFTRER ) 2024-05-13
2 { EHLM-SIREF WAL KIRE,
BENWGRERNER ) 2023-11-02

3 (ENLB-FFRAFEFLRIES
P, BREEEN, BeetlEmasiE
£7F7)  2023-09-04
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U .
ATHRE | ATRT i" ADUESS
W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 2,202.72 3,044.25 392423 4,936.60 6,121.29
) (16.72) 38.20 2891 25.80 24.00
EBITDA(ET57T) 267.26 43508 44671 563.16 700.59
HEEAREFBEELTT) (42.99) 54.64 220.86 304.18 41853
HBRE®Y) (131.26) (227.12) 304.19 37.72 37.59
EPS(TT/BR) (0.10) 012 050 0.69 0.95
TR (P/E) (7291) 57.36 14.19 10.30 7.49
m%E(P/B) 1.89 1.93 1.70 1.46 122
MHER(P/S) 1.42 1.03 0.80 063 051
EV/EBITDA 14.77 9.77 778 512 459
BESRR: wind, XKIESHFET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 225.90 369.07 39242 336.80 306.06 Bl A 2,202.72 3,044.25 3,924.23 4,936.60 6,121.29
N7 ZE R R RIS ER 976.09 1,174.21 1,860.17 1,833.74 2,746.65 [R5 1,663.86 2,229.92 2,880.69 3,618.38 447753
FRAS KSR 62.10 34.18 129.98 7361 159.86 BAlie RN 23.19 31.26 39.24 49.37 61.21
T 335.56 35545 650.42 650.35 92234 HEZER 246.37 350.56 451.29 560.30 685.58
EHifth 386.20 209.75 196.56 289.80 274.69 BEEEA 103.88 105.21 13421 162.91 195.88
mENBFEA 1,985.85 2,142.67 3,229.56 3,184.30 4,409.60 &2 68.62 73.36 92.22 11354 140.79
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (0.26) 0.08 4.06 (0.94) (5.42)
EE&Er= 1,281.21 1,341.10 1,439.89 1,528.67 1,607.46 BRI NSAIRMEIRE (174.20) (209.73) (32.37) (28.55) (28.52)
ERETRE 209.64 209.35 209.35 209.35 209.35 NRMEZTES 454 0.00 0.00 0.00 0.00
FRRF= 212.10 208.26 199.24 190.21 181.19 BRI ER (0.53) (5.15) (2.49) (2.72) (3.45)
Eift 79.86 147.22 115.40 114.98 12552 Hity 325.42 402.07 0.00 0.00 0.00
IR EE=a 1,782.80 1,905.93 1,963.87 2,043.22 2,123.52 B RE (58.19) 66.68 287.66 401.76 533.73
BRIt 3,768.65 4,048.61 5,193.43 522752 6,533.12 SRIZON 10.01 232 6.01 6.11 481
ZHAMETR 480.75 421.90 709.22 120.00 369.25 B4 3.66 291 263 3.07 2.87
R EEHR R R4 IR 950.17 1,232.19 1,648.13 2,141.40 237471 Fi 8 28 (51.85) 66.10 291.04 404.81 535.68
Hity 41393 470.66 802.69 692.10 1,026.85 FRiSH? (1.18) 14.97 64.03 89.06 117.85
bl a=yan 1,844.85 2,124.76 3,160.04 2,953.50 3,770.81 #FHE (50.67) 51.13 227.01 315.75 417.83
KHIE 0.00 0.00 70.32 0.00 64.73 DERRIRIRE (7.68) (3.52) 6.15 11.57 (0.70)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (42.99) 54.64 220.86 304.18 41853
Hity 4566 57.48 50.25 51.13 52.95 FiWE (JT) (0.10) 0.12 0.50 0.69 0.95
Emenatrat 45.66 57.48 120.57 51.13 117.68
mEET 2,057.66 2,362.42 3,280.61 3,004.63 3,888.49
DEIBSIRINGS 56.12 62.41 68.56 80.13 79.43 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 44339 439.58 43958 43958 439.58 24:N:(7]
BARRR 672.34 661.42 661.42 661.42 661.42 BN -16.72% 38.20% 28.91% 25.80% 24.00%
BEKE 573.66 539.50 760.36 1,064.54 1,483.07 ZALAE -133.91% -214.60% 331.38% 39.66% 32.85%
Hitg (34.51) (16.71) (17.09) (22.77) (18.86) IHEFBLAEEFE -131.26% -227.12% 304.19% 37.72% 37.59%
BER@AT 1,711.00 1,686.19 1,912.82 2,222.89 2,644.63 ERBES
T RS 3,768.65 4,048.61 5,193.43 5,227.52 6,533.12 EF=E 24.46% 26.75% 26.59% 26.70% 26.85%
FER -1.95% 1.79% 5.63% 6.16% 6.84%
ROE -2.60% 3.37% 11.98% 14.20% 16.32%
ROIC -4.00% 3.04% 14.27% 14.30% 21.77%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (50.67) 51.13 220.86 304.18 41853 e 54.60% 58.35% 63.17% 57.48% 59.52
HrIBHEE 84.34 98.46 110.24 120.24 130.24 BTRIRER 14.94% 3.31% 20.31% -9.67% 4.92%
5528 14.35 17.31 4.06 (0.94) (5.42) mENtLER 0.99 093 1.02 1.08 1.17
FEIRK 053 257 249 272 345 EREALLER 0.82 078 0.82 0.86 092
EERETH (200.56) (66.67) (469.56) 373.30 (697.03) Eizseh
HE 162.50 189.72 6.15 11.57 (0.70) Il dl SINEEEE 215 2383 2.59 2.67 267
LEENER 10.49 29251 (125.76) 811.07 (150.93) FREARE 6.31 8.81 7.80 759 7.78
BAXZH 248.55 14223 207.23 199.12 198.18 PR 0.59 078 0.85 0.95 1.04
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (756.95) (167.45) (409.71) (401.85) (401.63) =1l -0.10 0.12 0.50 0.69 0.95
B & ENER (508.40) (25.22) (202.49) (202.72) (203.45) BREEUETR 0.02 0.67 -0.29 1.85 -0.34
RN R 250.78 (56.64) 351.97 (658.29) 319.73 BRRE 3.76 3.69 420 487 5.84
RS (89.48) (128.80) (0.38) (5.68) 391 fhEHE
EHift 137.33 11.01 0.00 0.00 0.00 EES -7291 57.36 14.19 10.30 7.49
LR FEINER 298.63 (174.44) 351.60 (663.98) 323.65 R 1.89 1.93 1.70 1.46 1.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.77 9.77 7.78 5.12 459
I & I HNER (199.29) 92.86 23.35 (55.63) (30.73) EV/EBIT 2157 12.63 10.33 6.51 5.64
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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