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EBiERAK (300679)

HFIESLMHMEK, FEHETZ¥FaUNBIER

S RNBEIRMT 2024 FHEFERS,2024 F EFF, NEIEFLE
SCHLREL RIS, SCEN3EAUIE 3.08 27T, R 145.77%,
HehZE "FESO 1.46 {27T; EEEFASER 1.44 27T, BEELEK
93.94% o

Rif: BFAGF S st SHSERIEH B ROENTTH, R
B, BRERANTINUEN R M ; FREiEES
FFuEl, ARIFHLILSS BTB - miFaiE, BEGRIFRIERKS
8); EBFIRRALERFEIEK, BEEUEEARERERFIRR
RBFIE FEE=.

MABSUEERR TR, SUSERERTER, 47 Q A%
7 32096, LB 2820ct, RATIDEERAL DRSS 10

SR, 28 EFFERWSENTRPEH . 18 2023 F H,
NENEERWSEH 41.97%BFE 45.05%, SEEZEREFRR
39.43%F2THE 40.78%, FBHLFERIH 27.68%IZFHZE 33.40%. ANEE
BHETZVFaNNBHE, BaMCBERGEEE, Er-kasizdl
BAEH, EEF-RENRR EERPEIRT, MISSEN R
RABEMEN, AEERNENRREEE.

R H2, FHFWNFIBE RN . BiFSEHAS RS
=, NEEERmAFERSWSERRE, UNAFEHEHES,
A2 E RS Wi, THFRSEMNEERT, [AEEE
R R R R FE R

FIRFHENRSIE, AARESTENNFRFSEREA . EH
KPI4ELE | [AFRPHENRSIE, H—PINRT SENEEFEE
RORE; HIBEEARRBEESHERIEANRSIE, RETREN
BiFEy KENSEBTFHEERNERSER, RAAFNRES
RiEERE TN, BEEmE.

BEREWN: BT ATSHmaEBFFNERISEE Lz ERR
EIRT, REALZEFVEEETRALRWINE, BEATRFITR
W, 2024-2026 FEFRITIIEFFEH 7.06/9.40/12.19 {Z T FRAZE
7.06/8.79/10.83 1275, #¥F “SIN” i,

RBEER: BEBEFRRANIE, Tl RFRNE, SEEERE
P AR IR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,969.58 3,129.07 4,599.03 5,889.49 7,361.86
HEER () (851) 5.37 46.98 28.06 25.00
EBITDA(EG7T) 741.30 836.05 899.50 1,106.13 1,281.95
HEBATEFEEATT) 44319 356.15 705.59 878,67 1,082.57
B ®Y) 19.27 (19.64) 98.11 2453 2321
EPS(7T/A) 1.05 0.84 1.66 2.07 2.55
TR (P/E) 29.65 36.90 18.63 14.96 12.14
mH%EE(P/B) 319 297 2.68 2.39 2.12
TEEEP/S) 443 420 2.86 2.23 1.79
EV/EBITDA 18.66 19.15 11.75 9.57 7.23

BRSRIR: wind, RKUESHERT

IES RS

2024 5 08 A 30 H
BRITR
Tk BBFEEBT
6 NBIEK SEN (TR )
HETME 30.56 75
Birthi& 7T
BEEHE
A BRSRAERE) 423.78
B A BREABE TR 357.77
A BRETH{EERTT) 12,950.86
B A BRT{E(B A TT) 10,933.55
BSEF(TT) 10.91
B RIERER %) 25.44
—FR&RE/&K((GT) 45.65/27.42
E&
i pax vl

SAC HIERTRS: S1110517070005
panjian@tfzg.com
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SAC HWIEP4RS: $1110520110003
xujunfeng@tfzg.com
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BRSKR: RIREE

xRS

1 (EEERAR-ZIR ST SFEEETR
HY, BB FEREHRIR) 2024-04-25
2 (EEFRAR-NTETREORTR
H, EF AT LU BREEK)
2024-02-05

3 ( EERIAR =R Q3 R KIS
K, EEHFS5EREHERE L)
2023-10-26
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,324.86 1,389.44 2,398.08 2,510.82 3,859.72 Bl A 2,969.58 3,129.07 4,599.03 5,889.49 7,361.86
N7 ZE R R RIS ER 95143 1,297.72 1,001.80 1,942.95 1,737.98 [R5 2,028.20 211574 2,953.36 3,714.38 4,689.50
FRAS KSR 5.04 13.03 13.79 16.94 23.54 BAlie RN 24.72 18.34 26.95 39.35 45.16
7 48931 570.45 742.15 908.68 1,175.54 HEZEA 101.49 106.30 183.96 241.47 294.47
EHifth 589.46 250.59 438.63 217.60 349.07 BEEEA 271.34 274.54 367.92 471.16 588.95
mENBEAT 3,360.10 3,521.23 4,594.46 5,596.99 7,145.86 &2 264.76 296.29 390.92 530.05 662.57
KEBRRUIRE 556.61 595.93 595.93 595.93 595.93 45522 (28.71) (23.58) (35.23) (49.39) (65.89)
EE&Er= 819.33 813.92 1,046.11 966.84 871.47 BRI NSAIRMEIRE (13.16) (25.75) 0.00 (9.00) 6.00
ERETRE 358.05 670.30 335.15 268.12 214.50 NRMEZTES 0.14 2.03 17.87 0.00 0.00
FRRF= 148.26 138.54 125.79 113.03 100.28 BRI ER 72.05 66.28 50.00 45.00 45.00
Hity 567.43 554.47 549.30 544.21 54295 Hity (282.28) (101.34) 0.00 0.00 0.00
EFmahBF=ALt 2,449.69 2,773.16 2,652.29 2,488.13 232512  EAAE 531.04 400.22 779.02 978.46 1,198.09
BRIt 5,809.78 6,294.40 7,246.75 8,085.13 9,470.98 SRIZON 423 1.20 429 3.24 291
ZHAMETR 170.00 150.49 100.00 100.00 100.00 B4 4.19 6.44 4.96 5.20 5.53
IVARE=Z)S VAN E/ 778.31 982.48 1,287.82 1,632.04 2,099.32 F 8 2 & 531.08 394.99 778.35 976.51 1,195.47
Hifth 332.13 32041 507.91 388.79 581.15 Frisw 63.11 26.46 46.70 60.54 71.73
mEhAEAaTt 1,280.44 1,453.38 1,895.73 2,120.83 2,780.47 #FE 467.96 368.52 731.65 915.96 1,123.74
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 24.78 12.37 26.07 37.29 41.17
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 443.19 356.15 705.59 878.67 1,082.57
Eift 167.18 160.73 172.97 166.96 166.89 SR (7T) 1.05 0.84 1.66 2.07 2.55
Emenatrait 167.18 160.73 17297 166.96 166.89
mEET 1,451.08 1,616.16 2,068.70 2,287.79 2,947.36
DERRRING 239.71 252.07 269.39 295.03 321.53 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 42216 42238 42378 423.78 42378 24:N:(72]
BARRR 2,004.38 2,027.87 2,027.87 2,027.87 2,027.87 BN -8.51% 5.37% 46.98% 28.06% 25.00%
BEKE 1,894.55 2,170.85 2,639.56 3,243.85 3,940.67 ZALAE 28.28% -24.63% 94.65% 25.60% 22.45%
Hits (202.09) (194.95) (182.56) (193.20) (190.23) IHEFBLAEEFE 19.27% -19.64% 98.11% 24.53% 23.21%
BER@AT 4,358.70 4,678.24 5,178.05 5,797.34 6,523.62 ERBES
T RIS 5,809.78 6,294.40 7,246.75 8,085.13 9,470.98 EF=E 31.70% 32.38% 35.78% 36.93% 36.30%
FER 14.92% 11.38% 15.34% 14.92% 14.71%
ROE 10.76% 8.05% 14.37% 15.97% 17.45%
ROIC 20.74% 15.07% 24.07% 37.26% 36.07%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 467.96 368.52 705.59 878.67 1,082.57 e 24.98% 25.681% 28.55% 28.30% 31.12%
HrIBHEE 131.00 148.89 155.71 159.06 161.74 BTRIRER -24.80% -25.14% -43.05% -40.40% -56.61%
55 # 1233 9.60 (35.23) (49.39) (65.89) mENtLER 2.62 242 242 2.64 257
FEIRK (72.05) (66.28) (50.00) (45.00) (45.00) EEDELER 224 2.03 2.03 221 215
EEEAETH (43.61) (205.89) 45563 (765.37) 46267 Eizseh
HE (170.26) 68.62 43.94 37.29 4117 Il dl SINEEEE 323 278 4,00 4.00 4.00
LE TSR 325.38 323.47 1,275.63 215.26 1,637.27 FIRERE 5.81 591 7.01 7.14 7.06
BAXZH 466.06 480.70 27.76 6.01 0.07 PR 0.51 052 0.68 0.77 0.84
KEIR R 57.46 39.32 0.00 0.00 0.00 gRigkx (5T)
Eift (426.19) (652.31) (53.50) 138.99 44.93 =1l 1.05 0.84 1.66 2.07 2.55
BB EIER 97.33 (132.28) (25.75) 145.00 45.00 BREEUETR 0.77 0.76 3.01 0.51 3.86
A (289.31) (6.89) (9.41) 49.15 64.10 BEEF 9.72 10.44 11.58 12.98 14.64
RS (119.04) (119.07) (231.84) (296.67) (397.46) fhE=xR
EHift (161.69) (103.80) 0.00 0.00 0.00 EES 29.65 36.90 18.63 14.96 12.14
&5 EMER (570.04) (229.76) (241.25) (247.52) (333.36) RS 3.19 297 2.68 2.39 212
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.66 19.15 1175 957 7.23
I & HEIER (147.34) (38.57) 1,008.64 112.74 1,348.91 EV/EBIT 22.30 22.93 14.21 11.18 8.27
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.
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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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