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ik BFRERERT), KEPRBKRENE

LREFWGHINEERE, SiFPRPEENE

NEIR 24 FHEIR, 24H1 SCIEK 334.61 1278, EEL-10.7%, 3L
A& FE 6.13 27T, BEEL-6.52%, WE/NME&EE, TEXRINE EIZH
WARE. RKRERZ. WEESRISEEZ0HE TIRE REHE, L
BB TR AOER Y, BEERE, 242 BEEWA. FEEFES
B 199.24, 3.03 1275, ELLDBI-6.49%. -1.75%, —ZE[RIEESEKE
fags, HUEIATGESTFTHRBEXMEN, EHZE 8 B 29 HIE, PE. PB S
BN TFIE RELLKRAY 0.58%, 0.16%FHR DL, BREZR (TTM ) 5 6.36%,
ENCEP AR ENE.

BHREVEERE, TISESKHERD

1) BRI, 24H1 NEEE. E2WESHBISSME R 112, 137 1Z27T, B
Eb35l-5.83% . -14.52%, D RIFIEEE. EZEITE 194, 529 {Z7T, ELL
551-9.63%. -0.87%, EHA/KF LiZFHEITER 78.6 27T, RLLEIE 550%,
2) #FEFE: 24H1 AEMFEAS STHIWN 3035 {270, [@EH-16.0%, 23
FIMEAHEHEEMR 3347 HEK, KLEESH 29.15 27T, BLEDH
27%. -34%.

3) MAkSS: AEHFEIEARSERES, BREARSSHE, 24H1 FA
DLHER. BTHRNERASBIFHS 46, 5.1 12785, WAD B 20, 2.6
1275; SeeshER BN T v E, 24H1 35 T EFAF &S 2N 1 EH
MEERDBIN 63, 133127, BWHEI3.9. 6.8127T; FEEIRSH,
24H1 KD EBIESTIEW 0.95 1278, FESER 0.50 27T, KEBNGESRE
HFE 18.81 5 KW, ERANEENKRBIH=,, EHEFEH1T8.95MW,

BRENRF, WERNEXNEZE

24H1 RBJFTFFEFRR 12.7%, ELb+1.19pct, HPEE. EE . B~ FRl
SEFZERSRF 9.32%. 10.62%. 7.76%, EELD BI+2.47, +1.25, -1.78pct,
24H1 HRE 2R FBR@ELL+1.2pct & 8.54%, HpfHE, B2, k. UEEH
KELLS B+0.08. +0.58, +0.47, +0.07pct, 24H1 NFEF= RIS IBER
%A 1.97 {275, BELLEIRK 0.64 127, SAEFM T IEFIEREEL+0.17pct
ZE 2.57%, 24H1 AT] CFO %51 8-38.2 {275, BLLZARE 55 127T.

EEESRENEDE, &R ‘SN iR

EBEE EFXFERTUHE—ERE, BN TRARTE 24-26 FA1%FiEH
FUWZE 17.0. 18.7. 2051Z27T (BIfE 18.1, 209, 2391270 ), ALLHE
+9.6%. +9.9%. +9.7%, HFF “LEN” &,

R TR: BRRBIGEA N, - RSEEMEA T, HlSHhE
HERRTE, RWEFXEFIESR X

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8011953 9124382 10097117 111597.34 12317690
) 12.31 13.88 10.66 10.52 10.38
EBITDA(EG7T) 7,161.68 9,193.32 8,028.63 8,980.42 9,954.11
HEBATEFEEATT) 1,380.01 1,553.47 1,701.77 1,869.89 2,050.50
B ®Y) 2594 12.57 9.55 9.88 9.66
EPS(7T/A) 0.80 091 0.99 1.09 1.19
HRE(P/E) 511 454 415 377 344
mH%EE(P/B) 0.54 0.57 046 042 038
EEESID) 0.09 0.08 0.07 0.06 0.06
EV/EBITDA 1.25 1.00 0.75 0.67 0.51

BRSRIR: wind, RKUESHERT

IES RS

2024 & 08 A 31 H
BRITR
Tk IR AE AR EIR
6 NBEK SEN (TR )
HETME 4117%
Birth& 7T
BEEHE
A BRSRAERE) 1,716.53
B A BREABE TR 1,716.53
A BRETH{EERTT) 7,054.95
B A BRT{E(B A TT) 7,054.95
BSEF(TT) 5.87
BFERIRE(%) 85.70
—FR&RE/&K((GT) 5.33/3.98
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com
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SAC HHEBIRS : S1110524070001
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BRSER: RREE

HXRIRE

1 (ZBET-FRA/UFRS SRS
1B, BFEEWANEZREMR)
2024-03-27

2 (ZHEIT-BRBESREXERE
BN, ERELERIIRE RIS )
2023-10-24

3 (RBUKF-BRESRE AH T,
Kz iR TRk SR B AR fRIR K )
2018-03-25
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 14,862.91  16,02545  11,632.92 8,927.79 9,854.15 B g 80,119.53  91,243.82 10097117 111,597.34 123,176.90
MWERER MR 3646857 4823996 3197602 4552213  44,123.28 [R5 70,771.50  79,896.78 8835567 9744052 107,415.28
FRAS KSR 780.33 1,235.92 829.29 1.450.66 1,127.59 BAlie RN 313.76 277.24 403.88 446.39 49271
T 17,892.07 1581004 21,00482  17971.38 2111584 HEZER 200.49 24137 267.10 29521 325.84
Hity 996503 1191056 3433022 3664667 3648173 BEEEA 1,991.02 2,235.82 2,474.18 2,734.56 3,018.30
mENBFEA 79,968.90  93,221.93  99,773.28 110,518.64 112,702.59 &2 1,474.46 1,839.04 2,019.42 2,343.54 2,709.89
KHARRAR S 58 541.92 1,060.68 1,060.68 1,060.68 1,060.68 5522 1,971.15 2,092.98 2,075.31 2,185.30 2,223.67
EE&Er= 4,408.56 4,840.84 4,789.33 4,746.47 4,637.20 BRI NSAIRMEIRE (1,108.49)  (2,186.81)  (2,560.00)  (3,000.00)  (3,510.00)
ERETRE 238.52 121.69 169.18 191.93 197.35 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 627.70 670.58 655.20 639.82 624.43 BRI ER (44.13) 84.22 28.33 2281 20.00
Hits 4429694 4903637 5022426 5141863  52,603.29 Hifth 2,277.30 4,143.98 0.00 0.00 0.00
E 35k < ia= 50,113.63  55,730.16  56,898.66  58,057.52  59,122.95 ElAE 2,272.46 2,619.19 2,843.93 3,174.62 3,501.20
BRIt 149,062.01 171,083.60 156,671.94 168,576.16 171,825.55 SN2 9N 48.36 31.48 36.01 20.00 20.00
ZHAMETR 11,967.47  12,946.69  11,04700 1313459 1567528 B4 17.79 20.73 22.33 35.00 50.00
NATERR MW 4655230 5743228 4761280  60,654.45 5869586 F 8 2E 2,303.03 2,629.93 2,857.61 3,159.62 3,471.20
Hity 1958275 2546170  34,199.06 3354387  36,167.50 FRiSH? 470.55 572.26 621.80 687.52 755.32
mEnaRAaTt 78,102.51  95840.67 92,858.86 107,332.91 110,538.65 #RE 1,832.49 2,057.67 2,235.81 2,472.10 2,715.89
KHEAER 34,687.95  35587.25  34,230.00 2940898  27,250.63 DEBS IR IR 452.48 504.21 534.04 602.22 665.39
RIS 600.00 2,000.00 866.67 1,155.56 1,340.74 AR FEATEFE 1,380.01 1,553.47 1,701.77 1,869.89 2,050.50
Eift 1,303.75 1,699.83 1,364.07 1,455.88 1,506.59 SR (7T) 0.80 091 0.99 1.09 1.19
Emenatrat 36,591.70  39,287.08  36,460.74  32,020.42  30,097.96
mEET 126,079.73 147,051.44 129,319.59 139,353.34  140,636.61
DEBRTFNES 992687 1156450  11,93833  12,359.88  12,825.65 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,716.53 1,716.53 1,716.53 1,716.53 1,716.53 24:N:(7]
BARRR 1,650.67 1,650.67 1,650.67 1,650.67 1,650.67 BN 12.31% 13.88% 10.66% 10.52% 10.38%
BEKE 5,184.96 6,135.58 7,326.82 863574  10,071.09 ZALAE 25.97% 15.26% 8.58% 11.63% 10.29%
Hity 4,503.26 2,964.87 4,720.00 4,860.00 4,925.00 HETFBATEFE 25.94% 12.57% 9.55% 9.88% 9.66%
BER@AT 2298229  24,032.15 27,352.35  29,222.82  31,188.94  #FIEEH
REMRABES ST  149,062.01  171,083.60 156,671.94 168,576.16 171,825.55 ESGIES 11.67% 12.44% 12.49% 12.69% 12.80%
FER 1.72% 1.70% 1.69% 1.68% 1.66%
ROE 10.57% 12.46% 11.04% 11.09% 11.17%
ROIC 27.32% 26.73% 28.06% 29.23% 28.37%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,832.49 2,057.67 1,701.77 1,869.89 2,050.50 e 84.58% 85.95% 82.54% 82.66% 81.85%
HrIBHEE 355.81 420.32 459.39 480.50 499.23 BTRIRER 163.30% 172.86% 146.17% 139.11% 129.98%
552 2,039.69 2,150.34 2,075.31 2,185.30 2,223.67 mENtLER 1.11 1.07 1.07 1.03 1.02
FEIRK 44.13 (84.22) (28.33) (22.81) (20.00) EEDELER 091 0.92 0.85 0.86 0.83
EERETH (12,209.47)  (5,861.40)  (1,850.48)  (2,676.19)  (1,907.00) Eizseh
HE 7,154.59 4,988.07 534.04 602.22 665.39 Il dl SINEEEE 247 215 252 2.88 2.75
LE TSR (782.75) 3,670.79 2,891.69 2,438.91 3,511.78 FIRERE 471 5.41 5.49 5.73 6.30
BAXZH 783.67 901.33 775.76 353.18 329.29 PR 0.58 057 0.62 0.69 0.72
KEpRAR 14.01 51876 0.00 0.00 000 &R (57T)
Eift (3,610.37)  (6,044.76)  (1,115.20) (676.21) (756.35) =1l 0.80 091 0.99 1.09 1.19
B & ENER (2,812.69)  (4,624.67) (339.44) (323.03) (427.06) BREEUETR -0.46 2.14 1.68 1.42 2.05
A 6,090.49 308137  (8029.17)  (4,219.39)  (1,408.59) BEEF 761 7.26 8.98 9.82 10.70
RS 69323  (1,984.69) 1,084.39 (601.63) (749.77) LB
Hity (431.24) 1,021.92 0.00 0.00 (0.00) HR=R 511 454 415 377 3.44
LR EIER 6,352.48 211861  (6,944.78)  (4,821.02)  (2,158.36) R 0.54 057 0.46 0.42 0.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.25 1.00 0.75 067 051
I & HEIER 2,757.04 1,164.73  (4,392.53)  (2,705.13) 926.36 EV/EBIT 1.32 1.05 0.79 0.70 0.54
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
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