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B ATIRE 2024 F£hiR. EFFENTLIMEW 68.87 1275, BEELTE
9.79%; SCIIAEHEF)NE 10.95 1275, BIELIE K 22.03%,

R
FEFERTEKRELL T 10%, EFEDKRNBEE 2%

L3¥EF, RAESLME WA 68.87 27T, RIEETE9.79% . DF-mKE, L
FERBEWR LR 7.18%; X, XEW S BRI ELIEEK 3.29% . 1.13%,
SR ENIB KR XA FI RN R WNES HErE, EHFHRENX. SFA
/NBTECT B 103 /MBS 32 /MBS RO mEW RIS I 28.07%; HEBEI
[EILL TFE 83.7%.

BN T BMEEHNE, H1 L ERIEL+22%

FREENTEWEATE 15.1%F 45.6 1275, HERENTT. KILEN I
Koo BIRAFSEa ¥ M. A8 ¥ FHEEEERN 11.61%, FLLES
2S, HEPEE%E BAERMIE 0.1pct. WHHEAFRIZK 0.37pct. R EZAER
1B% 0.04pct SR W EE 5 H, AEFTT IR W ER 0.57 27T, FELIE 51.1%,
BEATWE ZEFRKE, LFFERATEFES 20.88%, FLLERS 4.12pct;
SEMAENSANE 10.95 {278, RHIER 22.03%.

N 2024 FEFEFBOEME, HEBRSLI 117 T

AT, ANE 2023 EERFRSENEIST ( AT 2024 FEFHEAS T ZHE),
BE 2024 FHEEE, NFE S 2023 FARKHEHHS L HAEHITH I,
SRR RAANEY, EHE (ATER) NENFIES & EEIRT,
MEHLI LHA BT NERERET EHATREEFE 30%.0EH,
NEAT 2024 FHEFEFES EMZE, HlEALSERES 10 RIRE NS
M 117 7t (&), XA, FUBRRARSEERA, XM EHT
BE 3.26 12 (B )o

BHWNSMEE:

ERINDLEFFRBEBANEBR, MLEABFIN, WitRS
2024-2026 FIARFEFEA 124, 14.1, 159 1Z7T (BIER 11. 13, 1512
7C), XML PEA 11, 10, 915, #F “SIN” T,

RERR: SFELHARA. BAFRET L. BHTEOXKE. ©)
BIBAHEFSARXEE .. FeeRRNARTE . T =sdE—EmaE. 4
Pl SN A RIES

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1495475 1444260 1484380 1577851  16,664.65
HEER () 1349 (342) 2.78 6.30 5.62
EBITDA(EG7T) 6,693.22 6,896.54 7,639.33 8,176.70 8,711.85
HEBATEFEEATT) 671.71 908.42 1,237.68 1,411.24 1,589.69
B ®Y) 49.14 35.24 36.25 14.02 12.64
EPS(7T/B%) 0.24 033 0.44 051 057
R (P/E) 20.89 1545 11.34 9.94 8.83
MIEE((P/B) 126 1.19 111 1.03 0.95
EEESID) 0.94 0.97 0.95 0.89 0.84
EV/EBITDA 9,57 9.03 8.50 7.95 747
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BRITR
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6 NBIEK SEN (TR )
HETME 5.03 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,790.21
B A BREABE TR 2,789.97
A BRETH{EERTT) 14,034.75
B A BRT{E(B A TT) 14,033.53
BSEF(TT) 4.64
B RIERER %) 73.61
—FR&RE/&K((GT) 6.80/3.46
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

T pax;niii

SAC HWIEB4RS: S1110524070006
wangyushu@tfzg.com

B ES

— HHRG

21% A
13% A
5% A
-3 1
-11% A
-19% 1
-27% A

JFIR300

-35% T r
2023-08 2023-12 2024-04

BRSKR: RIREE

XS

1 (SHBRG-FRATR S BAEED
BFEREA, ST AEE)
2024-05-09

2 (EEBRRD-FFRATE KBRFEF
HIEE, BIROGESEERIRS AL )
2023-09-04

3 (FERRD-FEIRSFIR & Rl 48
TIEERZRENE, XBBRFEENEFR
KE) 2023-05-05

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATENRE | HERSF 1) R DAUESS

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,348.39 1,099.51 1,187.50 1,262.28 1,333.17 B A 1495475 1444260  14,843.80 1577851  16,664.65
RIKTER YRR RTUER 8,741.46 8,484.40 9,219.97 9599.25  10,276.88 Bl A 11,377.58  10,723.44  10,652.68 1124494  11,815.76
FRAT KR 176.11 255.95 173.26 279.81 196.26 SNz =5 il 11551 122.75 126.15 134.10 14163
= 266.44 141.15 263.75 163.66 28545 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 1,216.12 1,047.15 1,132.14 1,106.48 1,191.28 B 170.56 213.03 207.81 220.90 233.31
B 11,74852  11,028.16  11,976.63 1241149 1328303  FFREMH 62.08 78.76 80.95 86.05 90.88
KHEBRRAIG B 993.46 1,185.08 1,185.08 1,185.08 1,185.08 45522 1,833.65 1,482.42 1,368.56 1,323.40 1,262.85
EERr= 50,10587 5176040  52501.92 5325266  53,908.92 BN RRERE (107.75) (119.47) (89.36) (94.10) (106.69)
mETRE 4,200.33 5,992.94 6,595.76 6,957.46 7.174.48 NRMETERER 0.00 0.00 (0.33) 0.22 (0.04)
TR &= 941.21 1,742.36 1,662.44 1,582.51 1,502.58 BB RKER 82.73 65.69 100.00 100.00 100.00
Hity 3,529.61 5,042.43 5,108.70 5176.85 5246.94 Hitg (33.85) 17.69 0.00 0.00 (0.00)
ERF=AI 59,770.48  65,723.22  67,053.90  68,154.56  69,018.00 BV FiE 1,454.24 1,858.30 2,417.95 2,775.26 3,113.50
Br=git 71,519.00  76,751.39  79,030.53  80,566.04  82,301.03 SN2 ON 9.45 79.78 53.21 47.48 60.16
FIERMER 6,791.49 6,373.74 818825  10,01860  11,874.43 SN2 40.16 39.97 26.86 35.67 34.17
JVARE=Z)SIVANEL SN 3,477.26 3,285.45 3,432.63 3,658.96 3,792.62 F 38 =& 1,423.53 1,898.11 2,444.30 2,787.07 3,139.48
Hits 6,686.50 7,403.44 8,127.76 8,226.07 8,558.06 FriSHe 242.90 334.95 419.11 477.88 538.31
R ah afREL 16,955.24  17,062.63  19,748.65  21,903.62  24,225.12 #FE 1,180.63 1,563.16 2,025.19 2,309.19 2,601.18
KEER 29,159.71  32966.89  31,417.04  29,04212  26,495.14 DEIBSIRIRE 508.92 654.74 787.51 897.95 1,011.49
R RS 2,028.50 3,492.88 3,562.74 3,634.00 3,706.68 13 EFEATEHRE 671.71 908.42 1,237.68 1,411.24 1,589.69
Hift 3,070.37 3,102.79 3,164.84 3228.14 3,292.70 BiRKES (7T) 0.24 033 0.44 0.51 0.57
E3 k=1 34,258.58  39,562.56  38,144.63  35904.25  33,494.52
mEET 51,580.52  57,015.59  57,893.28  57,807.88  57,719.64
DEBRIRIN R 8,765.99 7,937.29 8,488.55 9,117.11 9,825.16 EEMELER 2022 2023 2024E 2025E 2026E
B 2,790.21 2,790.21 2,790.21 2,790.21 2,790.21 mikgsh
BARRIR 7,037.91 7,037.91 7,037.91 7,037.91 7,037.91 ST oN 13.49% -3.42% 2.78% 6.30% 5.62%
BRI 1,333.67 1,940.77 2,807.15 3,795.02 4,907.80 BAALE 60.60% 27.78% 30.12% 14.78% 12.19%
Eift 10.70 29.61 13.44 17.92 20.32 HEFEAEEFE 49.14% 35.24% 36.25% 14.02% 12.64%
BERMEET 19,938.48  19,73579  21,137.25  22,758.17  24,581.40 EFIEEH
fREMBREREEET  71,519.00  76,751.39  79,030.53  80,566.04  82,301.03 EAE 23.92% 25.75% 28.23% 28.73% 29.10%
bl 4.49% 6.29% 8.34% 8.94% 9.54%
ROE 6.01% 7.70% 9.79% 10.35% 10.77%
ROIC 5.43% 4.72% 5.07% 5.35% 5.61%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,180.63 1,563.16 1,237.68 1,411.24 1,589.69 il 72.12% 74.29% 73.25% 71.75% 70.13%
HrIRHEHE 3,288.51 3,466.76 3,735.58 3,967.50 4,206.65 HRRER 209.77% 238.81% 224.65% 206.72% 189.04%
W55 #: R 1,839.71 1,494.36 1,368.56 1,323.40 1,262.85 st 0.68 063 0.61 057 0.55
RBIRE (82.73) (65.69) (100.00) (100.00) (100.00) IREELER 0.66 0.62 0.59 0.56 0.54
S| (3,927.25)  (1,800.98) (491.82) (150.17) (452.84) Eizgkh
He 5,029.51 787.59 787.18 898.17 1,011.45 Il SINESEE 2 1.74 1.68 1.68 1.68 1.68
SEEIRSR 7,328.37 5,445.20 6,537.18 7,350.15 7,517.80 FRERE 44.14 70.87 73.32 73.83 7421
BAZH 9,546.07 7,849.94 4,937.94 4,936.70 4,935.44 SRR 0.22 0.19 0.19 0.20 0.20
KEIZ R 359.36 191.62 0.00 0.00 0.00 SRR (573)
Hift (1714395 (13,851.19)  (9.837.28)  (9,837.15)  (9,835.36) (=3l 0.24 033 0.44 051 057
B & EMET (7,23852)  (5,809.63)  (4,899.33)  (4,900.44)  (4,899.93) BREENER 263 195 234 263 2.69
A 1,278.56 3,574.41 (926.12)  (1,686.65)  (1,769.03) BIEE 4.00 423 453 4.89 5.29
AR (5.24) (288.01) (623.73) (688.28) (777.95) fEEHEE
Hift (1,105.08)  (3,018.14) 0.00 (0.00) (0.00) HEE 20.89 15.45 11.34 9.94 8.83
EREMER 168.24 268.26  (1,549.85) (2,374.92)  (2,546.98) mER 1.26 1.19 111 1.03 0.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 957 9.03 8.50 7.95 7.47
I & HEINER 258.09 (96.17) 88.00 74.78 70.89 EV/EBIT 18.70 18.04 16.63 15.45 14.45
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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