ATRE | FFRRF

Yo i

‘ TF SECURITIES
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& RITRRN, 2402 \WEIEHREE

gk . 242 NEIENWWN/ AR EFE/INIFRDZE2FEDBA
11.65/0.41/0.33 127T (yoy-22.7%/-88.4%/-90.3% ).

&5 242 FERIBRKA, TH: OEXSHERKDRBERT, /5
B RS, BER. BaE, RENRRSESEERN, mIKEEMN0
LFMERMUEEFMR; QBBAXRF (KNTESHERNELLL—RK ).

Fmin: MRSERRERES, PRERRIMRT. 242 AFHEE
SN 10.22 1Z7T( yoy -25.02% ), S #5E/ Z@EZ W 8.76/1.46
127 yoy -19.33%/-47.34% ), Z 1B B N L EEL-6.05 NE D E 14.28%,
BiE. ORKRSEEBEEMERWS; Qs ELLEREREF ST
FezEEERR; QEEERALGLLTBEEEH~RME™ sku, BE
 Te8&IEhMFHIRIFSIL,

Eilin: PIMLENETFRTE, EmanENE. 24 A3HER
/B HEEE WA 55 9.16/1.06 1Z7T ( yoy -26.94%/-3.02% ), HFEH
EHEEW NG RELRF 2.35 N ED R E 10.36%; 2402 AR /AINEIIL
A7338I79 3.66/6.55 {Z7T (yoy -18.45%/-28.35% ), B PIBEEWAN SELELY
+2.89 MADRE 35.85%; REBREFMHE, 24H1 BNEEEHHUES 97.18
BTt/ (yoy -22.57% )o

WFin: BRIRMEERLGEA, SRRBEREERILRBE. 2402 NEEF
REFIZEHBIELEEEN-10.96/-19.71 NPED S ZE 60.93%/3.64% , 2 FllimpE
IBIRELIN K, FRZBAREF: 24Q2 NEHEZER/BEZERRSIE
Lk +11.80/+2.09 NE P B E 27.00%/13.87%; KEMHMERBE LT
-131.31%%F-1.29 127t ( FBEEZAREHER KGR . THEMREBER
FriZONEREL ); &RGafkEEL/IR L BIZEEN-3.47/-0.73 {2 T8 E 1.62 {Z7T.

BA AWM. FAFWIT 2024-2026 EFATF W W NS B E L ZE D
-7.5%/+5.9%/+9.5% & 65/69/76 {27t (W ANFUMAIE S 79.5/91.5/105.1 12
70 ), VAEHHFIES BIRIEL EEh-28.7%/+8.2%/14.4% % 13/14/16 1Z7T, (13
EEAETRNEIER 20.0/23.3/27.1 1278 ), XML PE 458U 12X/11X/9X,
TREMBEERRSIHBEEKREIE, A5~ mahEfE.

RpERR: HEEHK; T BERE; TWRFNE; Pefr-maEr
RIRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,055.53 7,080.96 6,549.88 6,936.33 7,595.28
HEER () 21.86 1693 (7.50) 5.90 9.50
EBITDA(ET57T) 2,343.84 2,511.93 1,829.14 1,98558 2,288.73
HEBATEFEEATT) 1,685.44 1,771.30 1,262.40 1,365.97 1,562.84
B ®Y) 3531 5.09 (28.73) 8.20 14.41
EPS(7T/A) 5.06 532 379 410 469
HERZE(P/E) 8.65 823 1155 1068 9.33
mH%EE(P/B) 2.30 202 177 1.62 147
TEEEP/S) 241 2.06 223 2.10 1.92
EV/EBITDA 21.05 11.70 5.75 5.49 446

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 B 25 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 4378 7T
Birthi& 7T
BEEHE
A BRSRAERE) 333.17
B A BREABE TR 332.27
A BRETH{EERTT) 14,586.08
B A RHEERT) 14,546.76
BSEF(TT) 21.05
BFERIRE(%) 36.59
—FR&RE/&K((GT) 151.20/43.76
E&
R ST

SAC HIHEBIRS : S1110517010002
wulil@tfzg.com

KA paxtil

SAC HIEBTRS . S1110524060003
zhangxiaogian@tfzg.com
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BRSKR: RIREE

HEXiRE

1 (BB BEL-FRAFBRANHBHFETR
H, PHrFREESRER)
2024-05-02

2 (EEB-FRAFR S WAIRE
WMAEETRER, FiEis ZEE T RER
HHEEZMMETF KA EE)
2024-04-06

3 (BB -FRAF IV ERFETRE,
BFIMERE) 2023-11-06
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 244798 2,421.55 3,802.20 3,575.99 433372 Bl A 6,055.53 7,080.96 6,549.88 6,936.33 7,595.28
N7 ZE R R RIS ER 248.19 478.98 78.98 527.75 169.37 [R5 1,348.98 1,805.53 1,978.07 2,080.90 2,263.39
FRAS KSR 18.71 2581 29.14 28.67 34.21 BAlie RN 902.80 1,014.71 936.63 998.83 1,124.10
7 3,582.90 4,423.80 4,348.02 4,879.82 5,157.30 HEZEA 1,016.41 1,289.53 1,192.08 1,269.35 1,397.53
EHifth 1,469.63 743.82 570.21 448.04 390.70 BEEEA 587.01 635.78 563.29 596.52 630.41
mENBEAT 7,767.41 8,093.96 8,828.54 9,460.27  10,085.30 &2 76.25 108.41 98.25 110.98 129.12
KEBRRUIRE 13.98 19.35 24.72 30.08 3545 45522 (40.50) (27.59) (39.10) (49.41) (52.97)
EER= 1,056.71 1,599.63 1,678.25 1,797.82 1,924.59 BRI NSAIRMEIRE 3.06 0.18 0.86 1.36 0.80
wEIRE 457.19 725.76 949.42 1,230.71 1,488.55 NRMEETI S 40.94 21.55 (161.92) (140.00) (50.00)
FRRF= 303.37 416.84 440.54 467.60 509.10 BRI ER 332 8.16 5.24 558 6.33
Hity 199.09 260.17 24422 227.37 210.52 Hity (118.25) (79.35) 0.00 0.00 0.00
EFmahBF=ALt 2,030.34 3,021.75 3,337.15 3,753.58 4,168.21 ElAE 2,235.52 2,304.04 1,664.85 1,796.10 2,060.83
BRIt 9,797.75  11,11571 1216569  13213.86  14,253.50 SN2 9N 16.97 33.93 20.00 20.00 20.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 6.37 7.83 752 7.24 753
IVARE=Z)S VAN E/ 899.17 967.63 995,57 1,156.40 1,152.69 F 8 2 & 2,246.12 2,330.14 1,677.34 1,808.86 2,073.30
Hifth 1,935.87 2,157.13 2,481.75 2,579.39 2,739.23 Frisw 545.62 557.84 402.56 434.13 501.74
mEhAEAaTt 2,835.04 3,124.75 3,477.32 3,735.80 3,891.91 #FE 1,700.50 1,772.30 1,274.78 1,374.73 1,571.56
KHEAER 25.00 39.41 0.00 0.00 0.00 DEBS IR IR 15.06 0.99 12.38 8.77 8.72
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,685.44 1,771.30 1,262.40 1,365.97 1,562.84
Eift 102.50 11379 11379 113.79 11379 SR (7T) 5.06 5.32 3.79 410 469
Emenatrait 127.51 153.19 113.79 113.79 113.79
mEET 3,260.06 3,554.49 3,591.11 3,849.58 4,005.70
DEBRTFNES 208.23 328.24 335.67 340.93 346.16 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 333.20 333.18 333.17 333.17 333.17 24:N:(72]
BARRR 812.85 837.72 837.72 837.72 837.72 BN 21.86% 16.93% -7.50% 5.90% 9.50%
BEKE 5,204.00 6,474.24 7,231.67 8,051.25 8,988.96 ZALAE 33.52% 3.07% -27.74% 7.88% 14.74%
Hity (20.59) (412.16) (163.65) (198.80) (258.20) HETFBATEFE 35.31% 5.09% -28.73% 8.20% 14.41%
BER@AT 6,537.69 7,561.22 8,574.58 9,364.27  10,247.81 ERBES
T RIS 9,797.75  11,11571 1216569  13213.86  14,253.50 ESGIES 77.72% 74.50% 69.80% 70.00% 70.20%
FER 27.83% 25.02% 19.27% 19.69% 20.58%
ROE 26.63% 24.49% 15.32% 15.14% 15.78%
ROIC 119.89% 66.12% 28.03% 31.80% 28.49%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,700.50 1,772.30 1,262.40 1,365.97 1,562.84 BFRIRE 33.27% 31.98% 29.52% 29.13% 28.10%
HrIBHEE 122.20 157.35 204.24 240.26 281.68 BTRIRER -36.89% -30.29% -43.27% -37.21% -41.39%
55 %: R 272 1.47 (39.10) (49.41) (52.97) mantbE=R 248 238 2.54 2.53 2.59
FEIRK (3.32) (8.16) (5.24) (5.58) (6.33) EEDELER 1.34 1.08 1.29 1.23 1.27
EEEAETH (690.13)  (1,189.35) 572.15 (726.58) 251.70 Eizseh
HE (90.85) (18.09) (149.53) (131.23) (41.28) Il dl SINEEEE 26.83 19.48 23.48 22.86 21.79
LE TSR 1,041.12 715.51 1,844.90 693.42 1,995.64 FIRERE 1.90 1.77 1.49 1.50 1.51
BAXZH 634.52 1,065.86 530.22 668.18 707.78 PR 0.68 0.68 0.56 0.55 0.55
KEpRAR (0.00) 5.37 5.37 537 537  &RiEER (7T)
Eift (1,062.90)  (1,406.20) (738.12)  (1,057.54)  (1,316.01) =1l 5.06 5.32 3.79 410 469
B & ENER (428.38) (334.98) (202.54) (384.00) (602.86) BREEUETR 3.12 2.15 5.54 2.08 5.99
A 76.85 122.31 (0.30) 49.41 52.97 BEEF 19.00 21.71 24.73 27.08 29.72
BRI (384.27)  (1,078.39) (261.41) (585.04) (688.03) fE{ELER
EHift 212.73 379.65 0.00 0.00 (0.00) EES 8.65 8.23 11.55 10.68 9.33
&5 EMER (94.69) (576.43) (261.72) (535.63) (635.05) RS 2.30 2.02 1.77 1.62 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.05 11.70 5.75 5.49 446
I & I INER 518.05 (195.90) 1,380.65 (226.21) 757.73 EV/EBIT 21.98 12.43 6.48 6.25 5.09
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

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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