ATRE | FFRRF

Yo i

‘ TF SECURITIES

1=8ERR D (600483)

LEBAEOOY, EFRERNEFE

B ATIRE 2024 FhiR. EFFENTLIMEW 66.65 1270, EECIEE
4.57%; SCINIEREF)E 11.88 1275, BILGIE K 27.12%.

j={=2
H1 B RBERL+3%, NEEE  RIAMKE

THERNTRITRHARE 111.59 2 TR, BEHCEK 2.76%; Rit5TK
B E 106.08 {ZFEAY, BELIB 2.82%; Rit STt #E 486.48 HIE,
RILCIB K 12.43%, DEBIRRE, LFEFATXNEBLABEH 26.46 {ZTEAT,
EECIE4< 0.65%, B Q2 BIRA 19.87%; KB SKEEN 84.83 {2 FEHAT,
BIECIBK 3.38%, HPRAS ABIGK 18.83% .. MEBE TP 3.31%. M
A EBIEK 4.01%.

WM T, BXBRKEIEINSEWT, H1 BFEDE R

ARSERKENTHT, LFEFAELME W 66.65 27T, FLLIER 4.57%.
NEBAEENRELERT, EFFERFSA 23.43%, LIRS 4.38pct,
EENTIT. BREBEWRZFALENESZEFTN . E¥EFATLIIKRF
W2t 5.6 127T, FILLIE 7.79%, HPXNEERWFIE SR AIRE WS
4.891Z7T, FERXB. BEXB. ZBERM. 55KE, L¥EFEAT
SCILEFER 21.72%, FEECIRE 4.13pct; SCIFEEF)IE 11.88 127T, EEL
B 27.12%,

AREFHRRRAFE, KRNE SHREE

MNRBESEFRE, NAEFERNEEE, SIEEsE. KB, XE. HRK.
ZBE., NEERE S BRIZEFIF ZB18 TIEFH, R IEERR
SFRFEZPMBNS. 1EH, AFas, KFRINE ) XKiBLEXBFHIMER
B, MBREIRABERNEIY 656 JKEL, 181 65.88 {270, FKREEL
XK., BLEXEFMENER, AFNFEREEEH —LIRTFH.
BTN S hE .

ERATDMEHERR. L¥E s BETHER, it AF 2024-2026
FIAFEFE S 29, 33, 381275, XM PE A9, 8. 7%, #F “IN
PR,

RERR: ZMEFKRIERT. BRNEKIELEF. BN TANXK. T

HRRETHE . TURSFITRHANNXE. ADFRZRMENHEESR
NInERE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 14,317.87 1469492 1530552  17,96623  20989.88
HEER () 1855 2.63 416 17.38 16.83
EBITDA(EG7T) 6,056.29 6,227.74 6,812.48 754558 8,494.84
HEBATEFEEATT) 2,593.18 262347 2,909.60 327741 3,758.31
B ®Y) 104.46 117 1091 12.64 14.67
EPS(7T/A) 0.99 1.00 111 1.25 143
HERZE(P/E) 10.10 9.99 9.00 7.99 6.97
MIEE((P/B) 131 1.20 2.00 1.83 1.66
EEESID) 1.83 1.78 314 2.67 2.29
EV/EBITDA 10.30 9.17 9.59 844 778

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 9.96 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,630.27
B A BREABE TR 2,630.27
A BRETH{EERTT) 26,197.51
B A BRT{E(B A TT) 26,197.51
BSEF(TT) 8.68
R RERER%) 44.30
—FR&RE/&K((GT) 12.23/7.77
E&
ey S
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3972.26 5,830.94 6,887.48 7,186.49 8,395.95 Bl A 14,317.87  14,69492 1530552  17,966.23  20,989.88
RIKTER YRR RTUER 4,615.93 4,859.45 3,643.61 6,337.63 532341 Bl A 10,891.40 1119194  11,336.62  13342.03  15504.20
FRAT KR 87.93 25.84 262.19 25.57 269.74 SNz =5 il 82.56 85.06 88.59 103.99 121.49
= 695.51 664.19 587.53 943.82 781.60 HEZRA 23.42 2335 24.32 28.55 33.35
Eift 432.12 384.77 444.08 423.48 432,51 BIEEA 257.65 296.22 291.98 342.74 400.42
B 9,803.74  11,76519  11,824.90 1491699 1520321 AR 108.23 129.90 125.50 14731 172.10
KEIRAUE R 8,768.68 9,342.83 9,342.83 9,342.83 9,342.83 W55E M 629.90 603.77 613.39 605.70 600.41
BIE&r~ 2749914 2566322 2596880 2684096  27,973.05 BN AIREIRE (113.03) (5.60) (10.02) (11.69) (9.10)
"wEITRE 350.71 1,543.22 332593 4,395.56 5,037.34 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 469.06 568.63 547.23 525.84 504.44 BB RKER 1,299.96 1,240.28 1,436.53 1,460.01 1,484.67
Hity 1,635.29 1,806.54 2119.42 1,864.48 192472 Hitg (2,476.04)  (2,554.87) 0.00 0.00 (0.00)
ERF=AI 38,722.89  38,924.43  41,304.22  42,969.66  44,782.36 BV FiE 3,613.82 3,684.86 4,251.65 4,844.24 5,633.47
B git 48,526.63  50,689.63  53,129.12  57,886.65  59,985.57 SN2 ON 21.60 4.94 12.15 12.90 9.99
FIERMER 217411 1,610.53 4,582 .44 6,324.49 8,958.61 BT 11.96 59.04 37.29 36.10 44.14
JVARE=Z)SIVANEL SN 3,666.46 2,201.69 632.46 5418.85 926.87 F 38 =& 3,623.46 3,630.76 4,226.50 4,821.04 5,599.32
Hits 2,699.69 3,725.53 3,388.52 2,786.10 3,175.86 FriSHe 340.82 433.79 589.50 672.42 780.97
W ah afRELt 8,540.26 7,537.75 8,603.42 1452943 1306134  &FE 3,282.64 3,196.97 3,637.00 4,148.62 4,818.34
KEER 13,319.79  14,20838  13,089.92 9,014.93 919151 DERRIRES 689.46 573.49 727.40 871.21 1,060.04
R RS 1,209.54 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,593.18 2,623.47 2,909.60 327741 3,758.31
Hift 889.01 955.19 926.24 923.48 934.97 BiRKES (7T) 0.99 1.00 1.11 1.25 1.43
JemanatEat 1541835 1516357  14,016.15 993841  10,126.48
mEET 24,002.01  22,737.02  22,61957  24,467.84  23,187.82
DEBRIRIN R 454227 6,031.10 6,540.28 7,150.13 7,892.15 EEWELR 2022 2023 2024E 2025E 2026E
B 4,195.44 4,781.81 4,821.63 4,821.63 4,821.63 23.N::7a]
BARRIR 6,251.01 6,304.48 6,304.48 6,304.48 6,304.48 ST oN 18.55% 2.63% 4.16% 17.38% 16.83%
BRI 931078  10,568.21  12,604.93  14,899.12  17,529.93 BAALE 112.27% 1.97% 15.38% 13.94% 16.29%
Eift 225.12 267.00 238.21 24345 249.55 HEFEAEEFE 104.46% 1.17% 10.91% 12.64% 14.67%
BERMEEET 2452462  27,952.61  30,509.54 3341881  36,797.75 IKFBES
RRMRENEE ST 48,52663  50,689.63  53,129.12  57,886.65  59,985.57 ESIES 23.93% 23.84% 25.93% 25.74% 26.13%
bl 18.11% 17.85% 19.01% 18.24% 17.91%
ROE 12.98% 11.97% 12.14% 12.48% 13.00%
ROIC 11.25% 9.95% 10.60% 11.36% 12.80%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,282.64 3,196.97 2,909.60 3,277.41 3,758.31 il 49.46% 44.86% 42.57% 42.27% 38.66%
HrIRHEHE 1,597.22 1,887.04 1,933.10 2,079.62 2,247.53 HRRER 61.22% 47.46% 41.90% 30.69% 32.53%
W55 #: R 665.89 652.26 613.39 605.70 600.41 st 1.14 155 137 1.03 1.16
RBIRE (1,299.96)  (1,240.28)  (1,436.53)  (1,460.01)  (1,484.67) IREELER 1.06 147 131 0.96 1.10
BIERET 70.04 134.46 (8.48) 154007  (3339.72) EiE#D
He (1,038.66) (4.99) 727.40 871.21 1,060.04 Il SINESEE 2 3.75 3.10 3.60 3.60 3.60
SEFINSHR 3,277.16 4,625.46 4,738.48 6,913.99 2,841.89 FRERE 23.39 2161 24.46 23.46 2433
BAZH 4,748.28 1,888.45 4,028.96 4,002.75 3,988.51 SRR 0.31 0.30 0.29 0.32 0.36
KEIZ R 1,184.10 574.14 0.00 0.00 0.00 SRR (57T)
Hift (7.553.70)  (4,036.97) (6,592.43)  (6,542.74)  (6,503.84) (=3l 0.99 1.00 111 1.25 1.43
®R&EEMET (1,621.33)  (1,574.37) (2,563.47) (2,539.99) (2,515.33) BREENER 1.25 1.76 1.80 263 1.08
IR 64.50 (491.60) (38.39)  (2,835.64) 232229 BRSR~ 7.60 8.33 497 545 5.99
AR (774.89) (11831)  (1,080.07)  (1,239.35)  (1,439.40) fE{EHE
Hift 108.81 (583.80) 0.00 (0.00) (0.00) HEE 10.10 9.99 9.00 7.99 6.97
EREMER (601.58)  (1,193.71)  (1,118.46)  (4,074.99) 882.89 mER 1.31 1.20 2.00 1.83 1.66
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.30 9.17 9.59 8.44 778
I & SR 1,054.25 1,857.37 1,056.55 299.01 1,209.46 EV/EBIT 13.98 13.16 13.39 11.65 1057
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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
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