ATRE | FFRRF

Yo i

‘ TF SECURITIES

~HEH (603195)

BEIER, <Ak

H. N5 24H1 LWMEW 83.86 12, [EEL+10.45%, AREF)E
22.39 12, EILb+22.88%, f03EE#F)E 19.03 12, BELE+14.27% . H
th, 24Q2 sLMEW 45.83 12, RLL+7.64%, I3EHEFIE 13.09 12,
EEE+20.58%, 03F%FE 10.8512, REEE+6.40%.

MiF:

SENUOE. AT EFEFELIEW 83.9 12, A+10%, BxEiB
SBLENMGE, PUSE, BTSSR 38.7 127T, Btb+5%;
BRI RRIA ST 42.1 275, Bt+12%, BKEK 23 £4
FRBIR, AT Ar=i THURERRETE, FrEeR SN 2.9 {2
7T57 ﬁtlﬁiﬂéﬁ 120%0

BAIKEESES M , I RKESIEE S . 24Q2 AFEFIZFF L +0.4pct
Z 43.6% , A I+ EE NI EPRFEE AN IE B &) . 22 i, A5 24Q2
HE/SERMA/MSERERS B 8.5%/3.2%14.2%/-0.7%, 5IE
Et+1.1/+0.1/+0.7/+0.0pcts, THiZHES N ERELLINRE, BATAS
BEAERFREFTRMEN . MEFERAHEKES. I, A3 H1
INRITIEMERREKES 31278 (FEE Q2), 1z 24Q2 IFEHEF)=
EEE+3.1pct 2 28.6% , A EHIRIEE B MIRTAYEFZE L -0.3pct
Z 23.7%, BAREHBESMAHE.

R E RS . FEER . EfRU=KEEE . 1) HeeEsls, o
BRI E SR S n R EME+ S ETE, 2023 F£M 0
3 1 BIAKTEITE-RE, 24H1 EHEARIIEEEREN. 2) e
BVSHRIEESTTRE, #E 24H1 K C BEHALRLRIENS 2.2 5
£%K, B BEHFLAEZERFEF 2200+, BEERREHSRUE
E=H MRS, 3) EfRAE, 24H1 ATERBEIL. FR. P
EXFTEANERS, SLISIMEEFNEHERRAR AN, R
TERZEARRGBIETR, I 20 RATREFTUNECEREGIE
=, HRESFHRE LEE; BSEmizmmkih s [ Eser=m, HE
SEE. BEANSEHHHAESER. REAER, FEUREERN.
REREN: NEERBINRL, KEARBBESH—MBmEEF
EEE . SEHRESTRMEANIS, WMBAIZSEE; SR+ EIT IS RERE
I, BERHBRNAE . BISFEEFAFERABE T MGk
NUARNBFHRERIRKME, it 24-26 F£38%F)iE 44/48/55 12
7o ( BI{E 46/53/61 1270, ZEEMF=EHIRNEE, T 24-26 FUAN
H8ETRER ), XKz PE19.7x/18.3x/16.0x, #i% “SIN” ¥4,
RERR: Sl SERTFATHINX; FrREFANATHIAIXE ;
FERM M S AREE ERRROXIEG ; Bt mimRshBIKGS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 14,081.37 1569476 1723209 19,7609  21706.73
) 13.70 11.46 9.80 11.28 13.20
EBITDA(ET57T) 4,460.96 5491.68 535241 571017 6,495.31
HEBATEFEEATT) 3,188.62 387014 443562 478338 5472.24
B ®Y) 14.68 21.37 14.61 7.84 14.40
EPS(7T/A) 247 2.99 343 3.70 423
TEE(P/E) 27.47 2263 19.74 1831 16.00
mH%EE(P/B) 7.06 6.06 542 5.00 459
EEESID) 6.22 558 5.08 457 4.03
EV/EBITDA 16.85 13.02 14.21 1301 11.29

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 A 31 H
BRITR
Tk BRTHIE/RERR
6 NBIEK SEN (TR )
HETME 67.76 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,292.48
B A BREABE TR 1,286.46
A BRETH{EERTT) 87,578.32
B A BRT{E(B A TT) 87,170.64
BSEF(TT) 10.63
R RERER%) 27.78
—FR&RE/&K((GT) 131.59/65.20
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R paXonaii

SAC HHIERYRS: S1110522070002
zongyan@tfzg.com

BET pax vl

SAC HIHEBIRS : S1110524070003
zhaojianing@tfzg.com

RN ES

FER300

16% 1

7% 1
-2% 1
-11% 1
-20% 1
-29% 1

-38%
2023-08 2023-12 2024-04

BRSER: RREE

GEP S A=

1 A X EA-FIRAFR SIS
=R, BARKME) 2024-04-27

2 ( AHEFA-=RATF Q3 EFIZEIFHT
=, S RI<EIEEFEIm ) 2023-10-28
3 (NG EA-FFIRATE A SHETRER,
P SFELESIE ) 2023-08-20
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,611.97 474371 962697  11,091.00 1203811 BN 14,081.37  15,694.76  17,232.09  19,176.09  21,706.73
N7 ZE R R RIS ER 226.81 264.75 388.68 338.47 484.64 [R5 8,730.08 8914.18 961502 1064219 1198150
FRAS KSR 49.64 56.23 31.86 65.64 4413 BAlie RN 115.76 132.80 145.81 162.26 183.67
7 1,285.22 1,421.08 1,383.30 1,665.36 1,705.82 HEZEA 800.39 1,070.44 1,347.61 1,557.17 1,806.08
Hity 7,386.39 9,862.04 5,721.38 5,511.34 5,759.94 BEEEA 500.60 626.20 722.00 784.28 866.07
mENBEAT 13,560.02  16,347.82  17,152.18  18,671.81  20,032.64 K ZEFA 588.30 673.43 842.79 918.69 1,018.22
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (107.99) (108.51) (119.14) (132.58) (150.08)
EIE&F= 1,854.49 1,986.17 1,991.09 198261 1,960.72 B/ RIREREK (41.97) (123.72) (90.00) (80.00) (80.00)
ERETRE 611.46 806.59 982.74 1,158.89 1,335.04 NRMEZTES 0.00 18.20 10.00 11.13 12.60
FRRF= 325.73 334.82 326.09 316.78 306.89 BRI ER 271.99 198.69 450.00 250.00 280.00
Hits 298.80 286.82 112.42 105.94 100.49 Hifth (589.83) (434.25) (253.98) (270.00) (280.00)
EFmahBF=ALt 3,090.48 3,414.39 3,412.34 3,564.23 3,703.15 ElAE 3,814.06 4,727.30 5,301.98 5,695.22 6,493.87
BRIt 16,650.50  19,762.21  20,564.53  22,236.04  23,735.79 SN2 9N 3.78 2.77 5.00 20.00 30.00
ZHAMETR 845.37 588.34 680.40 510.30 382.73 B4 63.39 19374 100.00 100.00 100.00
IVARE=Z)S VAN E/ 1,643.66 2,056.66 1,679.64 2,267.80 1,974.38 F 8 2 & 3,754.46 4,536.33 5,206.98 5,615.22 6,423.87
Hity 1,164.95 1,896.56 1,992.07 1,879.46 2,237.50 FRiSH? 569.00 672.01 77136 831.84 951.63
mEhAEAaTt 3,653.99 4,541.56 4,352.11 4,657.57 4,594.60 #FE 3,185.46 3,864.33 4,435.62 4,783.38 547224
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (3.16) (5.81) (3.69) (5.30) (6.28)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 3,188.62 3,870.14 4,435.62 4,783.38 5472.24
Eift 149.49 231.74 48.56 48.56 48.56 BRI (75) 247 2.99 343 3.70 423
Emenatrait 149.49 231.74 48.56 48.56 48.56
mEET 4,235.13 5,301.79 4,400.67 4,706.13 4,643.16
DEBE RN G 16.50 14.49 13.43 11.92 10.12 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 601.08 891.54 1,292.48 1,292.48 1,292.48 24:N:(72]
BARRR 3,863.55 3,760.75 3,760.75 3,760.75 3,760.75 BN 13.70% 11.46% 9.80% 11.28% 13.20%
BEKE 8,059.46 994595  11,214.10  12,58167  14,146.18 EAlFE 4.46% 23.94% 12.16% 7.42% 14.02%
Hits (125.22) (152.32) (116.91) (116.91) (116.91) IHEFBLAEEFE 14.68% 21.37% 14.61% 7.84% 14.40%
BER@AT 1241536 1446041  16,163.86  17,529.91  19,092.62 ERBES
REMREBEERIT  16,65050  19,762.21  20,564.53  22,236.04  23,735.79 ESGIES 38.00% 43.20% 44.20% 44.50% 44.80%
FER 22.64% 24.66% 25.74% 24.94% 25.21%
ROE 25.72% 26.79% 27.46% 27.31% 28.68%
ROIC 225.05% 270.43% 631.84% 102.79% 127.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,185.46 3,864.33 443562 4,783.38 547224 BFRIRE 25.44% 26.831% 21.40% 21.16% 19.56%
HrIBHEE 250.92 269.21 283.54 297.53 31152 BTRIRER -30.27% -25.92% -53.10% -58.88% -59.25%
552 (30.69) (64.42) (119.14) (132.58) (150.08) mENtLER 332 322 3.94 4.01 436
RBIRK (271.99) (198.69) (450.00) (250.00) (280.00) EREILLER 3.00 2.94 3.62 3.65 3.99
EEEAETH 42131 115352  (3,559.91) 529.99 (427.24) Eizseh
HE (497.10) (196.66) 6.31 5.82 6.31 Il dl SINEEEE 63.03 63.86 52.74 5274 52.74
LE TSR 3,057.91 4,827.28 596.43 5,234.14 4,932.75 FIRERE 10.58 11.60 12.29 12.58 12.88
BAXZH 1,043.87 469.52 639.07 455.89 455.89 BB 0.88 0.86 0.85 0.90 0.94
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (2,789.95)  (3,903.90) 6,208.79 (672.90) (644.41) =1l 247 2.99 343 3.70 423
B & ENER (1,746.08)  (3,434.38) 6,847.86 (217.00) (188.52) BREEUETR 2.37 373 0.46 4.05 3.82
A (212.18) 249.64 167.46 (141.08) 106.12 BEEF 9.59 11.18 12.50 13.55 14.76
S (2,086.23)  (2,603.21)  (2,72849)  (3,412.03)  (3,903.24) fh R
EHift 352.95 366.52 0.00 0.00 0.00 EES 27.47 22.63 19.74 18.31 16.00
&5 EMER (1,945.46)  (1,987.05) (2,561.03)  (3,553.11)  (3,797.12) RS 7.06 6.06 542 5.00 459
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.85 13.02 1421 13.01 11.29
I & HEIER (633.63) (594.15) 4,883.25 1,464.03 947.12 EV/EBIT 17.82 13.67 15.00 13.73 11.86
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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