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L3R (002061)

EARELNE, KEERERSHIITRRERIK

LERERF, #F "IN FR

N 24H1 SLIEW 184.40 12, EEL+0.87%, I3, H13EEF)E 5.12. 4.99
12, EE+6.57%. +6.59%, Q2 BEELMEW 107.13 12, EILL-3.92%,
38, H0IESEFIEN 3.26. 3.22 1278, HBIRELL-0.14%. +2.52%, FiBiG
ERTFANEREEREFNRIERKURBERERLD . ROWITAS
24-26 FREEFNE S 156, 18.2, 21.1 12, XM PE 59, 5.1, 4.4 {5,
HEREE “EN FR.

EFRNBEE, INRTHFHEDE

PUERE, 24H1 AEHEL . FIFWSHBISEIME R 172.30. 9.36 12 7T,
EEE+7.45%.-55.31%, BEFIZER 559 8.11%.7.45%, E EE+0.19pct « +1.79pct,
EEKRE, 24H1 NEEBKERZ8.12%, B +0.45pct, Q2 BEEF|RA
8.73%, [EEL+0.46pct. DHXEKE, LHFNBEA. HEI 2 BISSIA
178.03. 6.3712, #BIEIEL+1.06%. -4.08%, EFIZFRS 5 8.28%. 3.68%,
EEE+0.49pct. -0.68pct. 2 BITEIN EH T &M HA9E BT 0 KXFE Fh.
HNEIRTTHRAE, B S XEW .. B EELEE; &l 24H1, AFE
RIS ENMEES 11 MEH, S9EEEHENE 20 4, &EflsEe
BES 20 MER.

AFMERRE, XEEESESETEEISEREN

24H1 NEIFHEAREEN 238.61 1278, BELIEE 19.56%. 24Q2 NEIHFE.
FIrARE SR 48.64. 189.99 {Z7T, EEL+189.18%. +32.14%, HitELL
+148.5%, BZE 24H1, XTIMBE SE£&1518.841278, EFMBRE.
2024 T FHEF, NTIE TR BEEE~IKE 1361 1278, GEERIEE
ERFRE 11%, B EMIESEME—. FEE 24 FNIERE
IREEN 3500 IZH RS MEME, DURKIRENIIRIE 24, 25 ERIBIREF
IIEREIX 31ubA EABESER ‘TR Bir, XIZEESRSEGENR
N 257 =354

BARBEEAE, UESRENE

24H1 BRIB) 2R 4.15%, BEE+0.48pct, HpHE . B, L. WS
ERAZEI 0.04%. 1.65%. 2.19%. 0.26%, % BIEELZERI+0pct. +0.12pct.
+0.32pct. +0.05pct, E=RERBERESITHE 0.06 12, BEHAITHR
0.49 1Z7oiRsk, FEEEMTEFIZERSA 2.84%, ELHL+0.07pct, Q2 BEFEE
A 3.34%, BLEL+0.1pct. 24H1 AF) CFO $EMR-27.04 12, BELDHR
H 27742, WIILL. {8 B9 99.56%. 114.04%, o BUEIEL+4.64pct.
+7.38pcto

MEERR: EEIRRSTME; TR RARIE; ITRENTARINHE;

PR AN HI AR T

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4646958 4604570 5355475 6182302  70821.02
HEER () 0.89 (0.91) 16.31 15.44 1455
EBITDA(ET57T) 3,738.32 3479.82 287211 321967 3,674.58
HESATEFEEATT) 1,578.21 1,347.55 1,555.55 1,814.36 2,098.95
B ®Y) 62.96 (14.62) 15.44 16.64 15.69
EPS(7T/A) 061 0.52 0.60 0.70 081
HERZE(P/E) 583 6.83 591 507 438
ISR (P/B) 0.70 0.65 0.60 0.55 0.50
THHEEP/S) 0.20 0.20 017 015 013
EV/EBITDA 044 0.30 122 0.46 031

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 30 H
BRITR
Tk IR AE AR EIR
6 NBEK SEN (TR )
HETME 357%
Birth& 7T
BEEHE
A BRSRAERE) 2,599.14
B A BREABE TR 2,599.14
A BRETH{EERTT) 9,096.98
B A BRT{E(B A TT) 9,096.98
BSEF(TT) 5.53
B RIERER %) 76.26
—FR&RE/&K((GT) 4.48/3.15
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

EE paXonaii

SAC HHIER4RS: S1110519070001
tjie@tfzg.com

& pax vl

SAC HHEBERS : S1110521010001
wangtaoca@tfzg.com

£ T

SAC FIHERLRS: S1110521120005
wangwena@tfzg.com
FiRE
wangyueyi@tfzg.com
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BRSRR: RREE

HEXIRES

1 (IPIaRl-FEREIER S FHETER
SiEK, XiEEESESIEWEER)
2024-04-30

2 (IRIRR-EHRATEITRERES
i, EFRGFRKE) 2023-08-25

3 (IRIXR-ErESRE XEERE
B85, BEFISHasETEE
&) 2023-08-05
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 11,197.15  11,438.16 8,214.72 9,062.63 9,209.05 Bl A 46,469.58  46,045.70  53,554.75  61,823.02  70,821.02
R7ITZE R B KT IR 5,772.34 6,602.53 5,596.05 6,425.09 6,952.21 [R5 42,697.55  42,34379  49,226.66  56,775.69  65,039.67
FRAS KSR 297.92 288.17 37342 418.91 475.09 BAlie RN 126.72 129.81 150.97 174.28 199.65
7 1,488.21 1,840.03 1,773.54 2,604.46 2,001.45 HEZEA 18.90 16.27 18.92 21.84 25.02
Hity 4,402.26 451275 3395680 4030506 4334627 BEEEA 662.09 667.27 765.83 884.07 963.17
mENBFEA 23,157.88  24,681.63 4991453  58816.15  61,984.08 HRER 1,051.01 1,045.93 1,204.98 1,329.19 1,522.65
KHARRAR S 58 1,631.54 2,065.13 2,065.13 2,065.13 2,065.13 55 A 91.25 73.20 77.07 99.22 163.78
EE&Er= 2,165.73 334772 2,902.40 2,433.08 1,883.76 BRI NSRIRMEIRE (153.94) (115.63) (122.00) (112.00) (103.00)
wEIRE 779.67 269.44 269.44 269.44 269.44 NRMEETI S (4.17) 0.00 60.00 (30.00) (5.00)
FRRF= 277.99 294.84 285.43 276.03 266.62 BRI ER 328.83 105.03 30.00 15.00 10.00
Hits 813258  10,807.73 7,948.90 9,728.78 9,732.04 Hifth (500.27) (47.87) 0.00 0.00 0.00
ERmAmEF=Eit 12,987.51  16,784.86  13,471.30  14,77246  14,216.99 Bl FE 2,151.62 1,827.89 2,078.32 2,411.72 2,809.07
BRIt 58,379.00  69,356.16  63,385.84  73,588.61  76,201.06 SN2 9N 8.87 2.79 10.00 5.00 3.00
ZHAMETR 5,245.95 6,401.66 5,478.00 5,785.00 5989.77 B4 276 4.00 2.00 2.00 2.00
MATERRMWER 2569393  31,04502 2939437 3684393 3831303 F 8 2E 2,157.74 1,826.68 2,086.32 2,414.72 2,810.07
Hifth 7.449.47 7,965.26 7,719.39 8,648.93 8,212.37 Frisw 407.56 360.44 409.58 446.72 52267
mEnaRAaTt 38,389.35 4541194  42,591.76  51,277.86  52,515.16 #FE 1,750.18 1,466.24 1,676.74 1,968.00 2,287.40
KHEAER 4,715.73 6,861.51 4,128.00 4,200.00 3,789.00 DEBS IR IR 171.96 118.70 121.18 153.63 188.45
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,578.21 1,347.55 1,555.55 1,814.36 2,098.95
Eift 225.02 255.88 27450 251.80 260.73 BRI (75) 0.61 052 0.60 0.70 0.81
Emenatrat 4,940.75 7,117.39 4,402.50 4,451.80 4,049.73
mEET 4448650  54,321.83  46,994.26  55,729.66  56,564.89
DEBRTFNES 692.79 839.13 933.33 1,050.56 1,196.58 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,856.53 2,599.14 2,599.14 2,599.14 2,599.14 24:N:(7]
BARRR 5,100.83 4,357.55 435755 435755 435755 BN 0.89% -0.91% 16.31% 15.44% 14.55%
BEKE 6,242.94 7,244.00 8,453.17 9,837.59  11463.90 EAlFE 48.57% -15.05% 13.70% 16.04% 16.48%
ity (0.57) (5.49) 48.39 14.11 19.00 HEFEATEFIE 62.96% -14.62% 15.44% 16.64% 15.69%
BER@AT 13,89251  15034.33  16,391.58  17,858.95  19,636.17 ERBES
R EMBRESETSET  58379.00  69,356.16  63,385.84  73,588.61  76,201.06 EF=E 8.12% 8.04% 8.08% 8.16% 8.16%
FER 3.40% 2.93% 2.90% 2.93% 2.96%
ROE 11.96% 9.49% 10.06% 10.79% 11.38%
ROIC 25.08% 30.52% 30.08% 20.94% 26.60%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,750.18 1,466.24 1,555.55 1,814.36 2,098.95 e 76.20% 78.32% 74.14% 75.73% 74.23%
HrIBHEE 42590 483.06 55473 558.73 558.73 BTRIRER 1.21% 16.00% 13.60% 10.43% 6.91%
55 %: R 208.48 14111 77.07 99.22 163.78 mantbE=R 1.15 111 1.17 1.15 1.18
FEIRK (328.83) (105.03) (30.00) (15.00) (10.00) EREALLER 111 1.07 113 1.10 1.14
EEEAETH (3,989.46)  (3,043.35)  (1,609.25)  (1,582.37)  (1,841.17) Eizseh
HE 2,986.49 1,629.36 181.18 123.63 18345 Il dl SINEEEE 8.93 7.44 8.78 10.29 10.59
LE TSR 1,052.76 571.39 729.29 998.57 1,153.73 FIRERE 27.44 27.67 29.64 28.24 30.75
BARZH (438.40) 1,545.40 81.38 102.70 (8.93) BB 0.84 072 0.81 0.90 0.95
KEIR R 555.97 43359 0.00 0.00 0.00 sRigkE (5T)
Eift 992.82  (3,505.70) (237.67) (135.34) 36.12 =1l 061 052 0.60 0.70 0.81
BB SR 1,110.39  (1,526.70) (156.28) (32.64) 27.19 BREZUER 0.41 0.22 0.28 0.38 0.44
A (308.21) 240522  (3,476.96) 382.61 (524.32) BEEF 5.08 5.46 5.95 6.47 7.09
BRI 213452 (330.48) (319.49) (500.62) (510.18) fE{ELER
EHift (1,982.11) (861.71) 0.00 0.00 0.00 EES 5.83 6.83 591 5.07 438
LB FEHMESR (155.80) 1,213.04  (3,796.45) (118.01)  (1,034.50) RS 0.70 0.65 0.60 0.55 0.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.44 0.30 1.22 0.46 031
I & HEIER 2,007.35 257.72  (3,223.44) 847.91 146.42 EV/EBIT 0.49 0.35 1.52 0.56 0.37
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 EA

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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