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hiR#& (000858)

WEFEHH, RERFABERIANTE

W&, 202402 ABEE W N/IF % F B B 158.15/50.12 47T
(+10.08%/+11.50% ), W ZEFFETRHEA.

=i, PREBEFRIEV S, RIBEEHZAE . 24H1 BRI 471.11
127t (+12.46% ), Hh RIRR =R/ HAE~RIN+11.45%/+17.77%, (H
BB S ANLE+0.76 PEPEZE 16.78% ). BN HE: 24H1 HEEZE/MH R
-15.5%/+33.08% (MAEESWN %), ARRTR/EMHMETRES 5
+12.07%/-23.86%; 11193 5!-0.56%/+54.68%:

— . BIRE=m : BRI IBERARS, 24H1 )\ RIS (1F
FREEFIRMLL I TR ), FriSEREMFERMR, WMARRSLIRE
B, B, @)\ 2411 L0/shiE9RaTEF; @1618. BEERIR
B, IHEERRS ; OF 8, Bl mEEEAE& EHEE 10/20/30/50,

—. HfthTmm . MBI, ARRED SN mER SR INRE
BifmITREEREMERPEIUE .

Rl EHEURE, SHBHRERARE. VRE: 24H1 £H/EHE
KNS Bl 275.94/195.17 1275 ([@EL+13.51%/+11.01% ), HP LR ELERLL
+0.54 NEZE 58.57% .2 17 :24H1 F $HTHIH FRER/FAEPSEIN 28.77%/35.57%
Bttt (EEE+0.80/+1.28 AL R ), HibXiEgSELIREEE, HHPERIE
HERE+67 RE 760 K, IBERERR ( ABLEBRERL-7 RE 441
K)o OFFRE: 24H1 SHEEMNIERLL+8.10%; BIAKE PN GEEE
FVIRF 4.47 DPEDEZE 21.12%, KBREEF .

W %Ein . BRAGRE, SEMHISRAERARAKAES. 12402 EFIFK/ %
FIZREEL+1.74/+0.21 DNED SAE 75.01%/32.82%; (224Q2 {HE/EEERA
R (B3WEEA) BLL+1.97/-026 NEDEE 17.34%/4.74% ( I~ ST
2K ); @402 REMMEREL+619.64%ZF 129.12 {27T5; @24Q2 &
R R &R /FR Eb+45.08/+31.10 {275 81.58 1Z27T, RIMMF (Tt 5@
T+ INEBEEEX ).

BRFW. FHABAA 2441 2T “Mahis. BINE. BB, BEXR &
HEBRIFZREEN, O RERISMRNEN, ™~ RERFEFEE
W5, BEEFAEHIRTN . FAITRT 24-26 FRATEW WAL BIEEL
I 11%/10%/10% & 923/1018/1123 1275, PI&EEFEE L K
12%/11%/11%Z 338/376/416 {1Z7T, IRI PE 5389 14X/13X/11X,

RBEHER: HEEE; T BERES; TURSME; SN~ maEr
RIREH

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 7396864 8327207 9234872 10176829 11225043
) 11.72 1258 10.90 10.20 10.30
EBITDA(EG7T) 3575274 4004419 4451699 4949040 5474431
HEBATEFEEATT) 2669066 3021059  33839.85  37,58385  41,649.21
B ®Y) 1417 1319 12.01 11.06 10.82
EPS(7T/A) 6.88 7.78 8.72 968 10.73
HRE(P/E) 17.89 15.81 14.11 1271 11.47
mH%EE(P/B) 419 369 334 302 273
EEESID) 6.46 5.73 517 4.69 425
EV/EBITDA 17.02 10.70 7.94 6.75 5.88

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 123.03 7T
Birthi& 7T
BEEHE
A BRSRAERE) 3,881.61
B A BREABE TR 3,881.53
A BRETH{EERTT) 477,554.23
B A RHEERT) 477,544.13
BSEF(TT) 33.62
R RERER%) 27.92
—FRNRE/&METT)  168.23/112.92
E&
RV S
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 92,358.43 11545630 124,454.37 14427360 156,999.39 Bl A 73,968.64  83,272.07  92,348.72 101,768.29 112,250.43
N7 ZE R R RIS ER 155.61 4265  10,218.32 1,089.27  11,383.00 [R5 18,178.43  20,157.14 2234839 2442439  26,715.60
FRAS KSR 135.98 169.43 281.54 154.63 319.02 BAlie RN 10,748.80 1253170  13,852.31 1526524  16,837.56
7 15,980.66 ~ 17,387.84  19,672.78  20,739.85  23,504.15 HEZEA 6,844.24 7,796.30 8,311.39 8,955.61 9,990.29
Hity 2893510 1412608  14,12504  14,13405  14,133.92 BEEEA 3,068.12 3,319.45 3,693.95 3,968.96 4,265.52
mENBEAT 137,565.77 147,182.29 168,752.04 180,391.40 206,339.48 &2 235.78 321.85 299.58 349.29 394.42
KEBRRUIRE 1,986.39 2,020.37 2,020.37 2,020.37 2,020.37 45522 (2,026.35)  (2,473.17)  (2,870.86)  (3,215.86)  (3,605.48)
EER= 531297 5,189.92 5,120.46 4,834.33 453154 BRI NSAIRMEIRE (27.65) (4.71) (5.54) (5.20) (5.15)
ERETRE 3,773.16 5,623.36 6,623.36 7,623.36 8,623.36 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 518.52 2,056.87 1,938.89 1,820.91 1,702.93 BRI ER 92.57 57.62 8251 77.57 7257
Hity 3,557.92 3,360.18 3,153.61 323172 3,161.60 Hity (319.73) (437.77) 0.00 0.00 0.00
EFmahBF=ALt 1514896  18250.69  18,856.68  19,530.69  20,039.79 ElAE 37,17442  42,003.66  46,790.94  52,093.01  57,719.94
BRIt 152,714.73 16543298 187,608.73 199,922.09 226,379.27 SN2 9N 38.89 45.35 45.45 43.23 4467
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 109.79 136.33 133.42 126.51 132.09
IVARE=Z)S VAN E/ 8,134.77 9596.64 1006232 1142281  12077.81 F 8 2 & 37,103.52  41,912.68  46,702.97  52,009.73  57,632.53
Hifth 1524525 1622212  30,64565 2597465  34,362.85 Frisw 9,132.89  10,391.90 11539552 1279592  14,177.05
mEhAEAaTt 23,380.02  25818.76  40,707.98  37,397.46  46,440.66 FRE 2797063  31,520.78  35307.44  39,213.81 4345548
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1,279.97 1,310.19 1,467.59 1,629.96 1,806.27
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 26,690.66  30,21059  33,839.85  37,583.85  41,649.21
Eift 271.39 400.47 428.40 366.75 398.54 SR (7T) 6.88 778 8.72 9.68 1073
Emenatrait 271.39 400.47 428.40 366.75 398.54
mEET 36,030.54  33,083.61 41,136.37  37,764.21  46,839.20
DEBE RN G 2,659.13 2,791.13 3,378.17 4,030.15 475266 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,881.61 3,881.61 3,881.61 3,881.61 3,881.61 24:N:(72]
BARRR 2,682.65 2,682.65 2,682.65 2,682.65 2,682.65 BN 11.72% 12.58% 10.90% 10.20% 10.30%
BEKE 107,460.80 122,993.99 136,529.93 151,563.47  168,223.15 EAlFE 14.20% 12.99% 11.40% 11.33% 10.80%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEFIE 14.17% 13.19% 12.01% 11.06% 10.82%
BER@AT 116,684.19 132,349.37 14647235 162,157.87 179,540.07 ERBES
RBMRABES R  152,714.73 16543298 187,608.73 199,922.09  226,379.27 ESGIES 75.42% 75.79% 75.80% 76.00% 76.20%
FER 36.08% 36.28% 36.64% 36.93% 37.10%
ROE 23.41% 23.32% 23.65% 23.77% 23.83%
ROIC 159.06% 140.60% 245.06% 195.19% 278.16%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 27,970.63 3152078  33,839.85  37,583.85  41,649.21 BFRIRE 23.59% 20.00% 21.93% 18.89% 20.69%
HrIBHEE 576.92 590.31 587.44 604.11 620.77 BTRIRER -78.83% -87.23% -84.96% -88.96% -87.44%
552 47.87 1099  (2,870.86)  (3215.86)  (3.60548)  imEItLE 3.85 4.50 415 4.82 4.44
FEIRK (92.57) (57.62) (82.51) (7757) (72.57) EEDELER 3.40 397 3.66 427 3.94
EEEAETH (32,514.18) 2513332  (4,312.35) 472960  (4,077.17) Eizseh
HE 28,442.48  (15455.31) 1,467.59 1,629.96 1,806.27 Il dl SINEEEE 6.14 840.06 18.00 18.00 18.00
LE TSR 2443114  41,742.48  28,629.17  41,254.09  36,321.03 FIRERE 493 4.99 498 5.04 5.07
BAXZH 1,714.01 3,685.56 1,372.07 1,261.64 1,168.21 PR 0.51 052 0.52 0.53 053
KERR 75.16 33.98 0.00 0.00 0.00 gRigkx (5T)
Eift (3,505.63)  (6,651.37)  (2,689.56)  (2,384.08)  (2,295.65) =1l 6.88 778 8.72 9.68 1073
B & ENER (1,716.45)  (2,931.83)  (1,317.49)  (1,122.43)  (1,127.43) BREEUETR 6.29 10.75 7.38 10.63 9.36
OGS 2,042.01 2,112.00 2,870.86 3,215.86 3,605.48 BRRE 29.38 33.38 36.86 40.74 45.03
AR (14,680.24) (18,127.11) (21,18447) (23528.29) (26,073.29) fhEE
EHift (467.20) (285.13) 0.00 0.00 0.00 EES 17.89 15.81 14.11 12.71 11.47
LR EISR (13,105.43) (16,300.23) (18,313.61) (20,312.43) (22,467.80) RS 419 3.69 3.34 3.02 2.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.02 10.70 7.94 6.75 5.88
I & HEIER 9,609.25  22,510.41 8,998.07  19,819.23  12,725.79 EV/EBIT 17.26 10.84 8.04 6.83 5.95
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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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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