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WEEREE, FamESE

B, 24H1 ATSCWEWWAN 47.3 {275, EEb-4.16%; SLIAEHEFR)E
7.6 127T, [EtL-8.48% ; SCINIEIFEEF)IE 6.6 1Z7T, [EEL-11.91%. H,
24Q2 NEISEIME W N 24.9 1278, [FEL-9.63%; SLIVAREFE 3.6 12T,
Etb-18.15%; SLIINAEIFEEFE 3.0 27T, EEL-24.76%. 24 FFHED
THELERES 10 RIREIWESRA S 7t (BF ), L4288 47127,
SR LT LI 62%.

R

2024 FF P46, B THE 19259 FEA¥, HEEFE “IF51%” BUE
THEEHTE 21.7%, FRTUMIEEKAE TE. RENESEE
BiR, 2024 FHFRFPKRE (W, k. H. %, 8k, &£, BHR KR %
K)BES 41497 E, FLIEK05%, BE&M771127T, BLL TR 2.3%,
EHIE IREE R SIRRISBEE. PmEE, 24HL HATIMN-2.9%,
HEE 47.8%; MASITWIN-1.2%, L 24.7%; EBERHLUIN-4.0%, SLE 6.7%;
ERKIIN-10.7%, fTEE 3.9%. 24H1 BRI 2.3 1Z27T, RLE+40.3%,
#RiE 374 BT, BB 12 5,

ENRBERE. 257 2402 BAEEFZER473%, FEEL-2.4pct, FiIFtTE
E5[FEM NS LR SRR ED BSmERREKSEHEERE X,
B Q2 EFFRERIALL Q1 EBMEE; %Rk, 24Q2 XRHEE/SE/H
K /W15E BEAZR DB 23.8%/4.7%/4 .4%/-1.8%, [ELE-1.2/+0.7/+0.6/-0.5pcts,
&%, A8 2402 LA EF)E 14.5%, EEE-1.5pcts, SLIHNIEIFEE
= 12.2%, [EEL-2.5pcts,

BHEEN: QEESRRMTLIMRE, RESREDKEREE; B
EmEKPEETE1E, B FREESTBKRAIEE, HIRRIRER A
RATEZ TS BENG. RINBFABMELERNEEEN, Tt
24-26 FENFILIMAREFEA 17.0/18.9/21.2 {Z27T ( BI{E 19.5/21.9/24.4
27T, EEHL IWARBFREDEFAE, TRESERE ), HFIHEXA
24-26 FHRESHIN 10.2x/9.1x/8.1x, #FF “IN” 1Rk,

RPERR: FEAMRNE LIS ; it rmhimiKal B ; iz S0
RIRIIXUBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1027150 1120190 1074262  11,55906  12761.20
HEER () 1.22 9.06 (4.10) 7.60 10.40
EBITDA(ET57T) 227753 242839 1,851.88 2,006.02 2,212.70
HEBATEFEEATT) 1,572.40 1,732.79 1,701.99 1,893.65 2,124.00
B ®Y) 18.07 10.20 (1.78) 11.26 1216
EPS(7T/A) 167 184 1.80 201 2.25
HERZE(P/E) 10.99 9.98 10.16 913 8.14
mH%EE(P/B) 178 164 150 1.36 1.24
TEEEP/S) 1.68 154 161 1.50 1.35
EV/EBITDA 801 547 481 3.00 278

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 B 27 H
BRITR
Tk KA SR/F P HEE
6 NBIEK SEN (TR )
HETME 18.317C
Birthi& 7T
BEEHE
A BRSRAERE) 944.13
B A BREABE TR 932.74
A BRETH{EERTT) 17,286.97
B A BRTE{E(B A7) 17,078.47
BSEF(TT) 11.40
B RIERER %) 31.70
—FR&RE/&K((GT) 30.95/18.18
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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SAC HHIERYRS: S1110522070002
zongyan@tfzg.com
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zhaojianing@tfzg.com
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 529276 1,985.05 4,553.25 7,452.79 7,301.76 BN 10,271.50  11,201.90  10,742.62  11,559.06  12,761.20
N7 ZE R R RIS ER 2,571.38 2,506.30 3,069.71 2,930.08 3,693.68 [R5 5,137.37 5,527.65 5,526.61 5,935.07 6,539.56
FRAS KSR 177.50 139.71 153.29 161.37 185.34 BAlie RN 78.56 98.65 94.61 101.80 112.38
7 1,610.11 1,524.27 1,936.55 1,780.06 2,315.08 HEZEA 2,613.63 3,002.42 2,653.72 2,832.29 3,114.09
Hity 259261 5431.18 3,677.77 3,652.99 3,693.69 BEEEA 430.97 469.62 504.08 530.83 573.28
mENBEAT 12,24436 1158652  13,390.56  15977.28  17,189.56 &2 391.61 387.37 412.31 443.64 489.78
KEBRRUIRE 8.72 8.43 8.43 8.43 8.43 45522 (157.22) (188.93) (245.64) (264.31) (291.79)
EE&Er= 1,622.24 1,720.72 1,558.87 1,397.01 1,235.15 BRI NSAIRMEIRE (249.11) (172.83) (97.00) (60.00) (40.00)
ERETRE 406.26 359.77 359.77 359.77 359.77 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 221.36 214.55 200.82 187.08 173.34 BRI ER 98.96 82.96 85.00 85.00 85.00
Hity 536.89 2,889.54 1,277.03 1,277.03 1,277.03 Hity 151.68 7.03 (168.84) (168.84) (168.84)
EFmahBF=ALt 2,795.46 5,193.01 3,404.90 3,229.31 305371  EAE 1,775.05 1,987.95 1,953.76 2,173.56 2,437.74
BRIt 15,039.83  16,779.53  16,79546 1920659  20,243.27 SRIZON 3.27 474 474 474 474
ZHAMETR 51.72 95.00 39.66 67.33 53.49 B4 5.34 6.58 5,526.61 5,935.07 6,539.56
IVARE=Z)S VAN E/ 3,291.31 3,647.46 3,114.21 414721 3,853.78 F 8 2 & 1,772.97 1,986.11 1,951.92 2,171.73 2,435.90
Hifth 714.02 1,210.82 1,836.37 2,061.58 2,143.40 Frisw 214.67 271.45 266.78 296.82 332.93
mEhAEAaTt 4,057.05 4,953.28 4,990.23 6,276.12 6,050.68 #FE 1,558.31 1,714.66 1,685.14 1,874.90 2,102.97
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (14.10) (18.13) (16.85) (18.75) (21.03)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,572.40 1,732.79 1,701.99 1,893.65 2,124.00
Eift 164.61 17571 168.17 168.17 168.17 BRI (75) 1.67 1.84 1.80 2.01 225
Emenatrait 164.61 175.71 168.17 168.17 168.17
mEET 5,181.57 6,148.94 5,158.40 6,444.29 6,218.84
DEBRTFNES 125.79 107.66 97.54 86.29 73.67 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 949.02 949.02 944.13 944.13 94413 24:N:(72]
BARRR 410.00 411.78 411.78 411.78 411.78 BN 1.22% 9.06% -4.10% 7.60% 10.40%
BEKE 8,673.60 946229 1048376  11,62026  12,895.00 EAlFE 15.62% 11.99% -1.72% 11.25% 12.15%
Hitg (300.15) (300.15) (300.15) (300.15) (300.15) IHEFBLAEEFE 18.07% 10.20% -1.78% 11.26% 12.16%
BER@AT 9,858.25  10,630.60  11,637.06  12,762.30  14,024.43 ERBES
REMREBES R  15,039.83  16,779.53  16,79546  19,206.59  20,243.27 ESGIES 49.98% 50.65% 48.55% 48.65% 48.75%h
FER 15.31% 15.47% 15.84% 16.38% 16.64%
ROE 16.16% 16.47% 14.75% 14.94% 15.22%
ROIC 81.10% 95.01% 225.70% 242.80% 600.96%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,558.31 1,714.66 1,701.99 1,893.65 2,124.00 e 34.45% 36.65% 30.71% 33.55% 30.72%
HrIBHEE 163.98 188.00 175.60 175.60 175.60 BTRIRER -53.11% -17.74% -38.74% -57.83% -51.65%
552 458 7.82 (245.64) (264.31) (291.79) mENtLER 2.44 1.94 2.68 2.55 2.84
RBIRK (98.96) (82.96) (85.00) (85.00) (85.00) EREILLER 212 1.68 2.30 2.26 2.46
EEEAETH (27.85)  (4,577.89) 141552 157103  (1,574.91) Eizseh
HE 344.73 5,142.30 (16.85) (18.75) (21.03) RFR LR 3.74 4.41 3.85 3.85 3.85
LE TSR 1,944.79 2,391.92 2,945.62 3,272.22 326.86 FIRERE 6.07 7.15 6.21 6.22 6.23
BAXZH 511.97 156.64 754 0.00 0.00 BB 0.71 0.70 0.64 0.64 0.65
KERR 331 (0.29) 0.00 0.00 0.00 gRigkx (5T)
Eift (559.34)  (5,431.55) 102.74 85.00 85.00 =1l 1.67 1.84 1.80 2.01 225
BB EIER (44.05)  (5,275.21) 110.28 85.00 85.00 BREZUER 2.06 2.53 3.12 347 0.35
OGS 179.66 231.01 190.98 291.98 277.96 BRRE 10.31 11.15 12.22 13.43 1478
BRI (466.97) (942.31) (678.68) (749.66) (840.85) fE{ELER
EHift (142.70) 275.36 0.00 0.00 0.00 EES 10.99 9.98 10.16 9.13 8.14
&5 EMER (430.01) (435.94) (487.70) (457.68) (562.89) R 1.78 1.64 1.50 1.36 1.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.01 547 481 3.00 2.78
I & I INER 1,470.73  (3,319.23) 2,568.20 2,899.54 (151.03) EV/EBIT 8.55 5.89 531 3.29 3.02
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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