ATRE | FFRRF

Yo i

‘ TF SECURITIES

fn&zh7 (600893)

T BARPEEY, FEZHMAER

EH. NTEEM 2024 FEFiR, 2024 H1 AT E WA 185.48 1275, @
tb+4.35%, EEEEFERIEN, FrR1EMN; 38/%F)iE 5.95 127, BE-
17.99%, EEEREWEEEILLELD 2.42 {273 ; 30ER380%FE 5.46 1275, Bt
-0.97% . “=ERZITMEIW 122.76 1275, WEL+95.7%; ARHEFE 4.4 2
7T, WEE+184.06%; #NAEIREEFE 4.41 1270, WEE+315.74% . FATBAS,
2024 L¥EEFENTDTHEBERRES, ETSERAFIERLXIELH, £2FU5F
BRFEZEH.

IRF s SIEWREET, NEAERRET

BrEtaffls, 2024 E¥E, AEHEMES 56.1127T, BEFEFR-33.08%, FE
REFEERN; 7 362.25 {275, B EFHR+22.12%, EERITEEM, ™~
FEIRONIENN ; RIWIKER 284.47 1275, B EHEHR+35.86%, FERFHEWNED,
EROENTRTEIEREE ; RfIMKER 278.34 1278, B LEER+54.82%, TERES
ESEN, RURERMETEE~REN; §R%MK 72.17 27T, REFER-39.
23%, FEBRFFRBIMAFAMN . BIUAS, AT 2024 RERREFEE,
THREXRES, mRXTERE, eFUVETH.

FAREMNRE, BAIEIIFEEH

2024 F 45, BRIPATEW 117.56 1275, EL+4.98%, EhIMREGIA 2.
33 127t, E+36.77%; EMEAREEW 21.14 27T, EEE-16.80%, FEZER
0.43 1Z275; ZRmHDEW 13.8127T, BEEE+3.01% . AEEEEFZER 11.27%,
EEb-0.63pct; EFI=R 3.56%, EEL—0.81pct. HABAA, AFREFLATEEE
WEBRNEFEE. ATEHHEERER 7.12%, BEEL-0.19pct, $HE/STB/MS/H
KRERAERSH 1.55%/3.75%/0.81%/1.01%, Bt BI+0.15/-0.46/+0.52/-0.
39pct, EHEAzNDHAEER 0.13127T, RH+462.2% . FEATiAK, AFEER
R TEERFIEN, REASEHRHERERE, BENASHTHETEMNK
gk <.

ERHEHERN T, ERMARLGERS

ZRAHE, BEEGESEUXLRER LT, BIRiREETZERER, £A
InAmmESESEH SR BYAE, Ef. BEin. Fidtit 300 22 C91
QITREERTEXN, ERRNTIHEEELHEM. BiTAA, ATELER
HE—gE T2l RS RN, BERSZHTFERTIZERN LT
BHFISITESR . B S, 2024 FEEATRERRINSHINAHERE .. ¥
AEOS Riff. RiF “44K” (EfEfin=sh hreldg@Eie, RReEFESHT
AP EERTEK . TR ERMSEHFM, FMTAT 2024-2026 FEI
WA J9 503.38/574.86/655.91 1Z7T, FitIAREFIEH 17.31/19.51/25.67 12
JTTEE B 16.49/19.02/22.01 {275, IR PE 4879 56.49/48.98/42.32X,
HHiF “IN R
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BRSER: RIREE

HXIRE

1 {MMEDND-SIREIF 2024 —=E0
RFFIIL, SRREIRFISTH )
2024-05-13
2 (M&Es1H-FERAITERS: 2023 B85
SShTRE B iR, ZRIAA TS WHLIRE R )
2024-04-01

3 (EmN-FRAFFI==EEW

KGR : BHIRIMBE HERRAEXEG ; F=RNISRANG; ZEWSRINNKE;  faier, ER=NE, N3ERs%F)
HMNEBEIFRE BN ; EEREE. iE@+32.76%) 2023-10-29
W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3709715 4373388 5033770 5748565 6559113
HEER () 8.78 17.89 15.10 14.20 14.10
EBITDA(ET57T) 4,604.67 5,139.96 482623 517591 5,508.76
HESATEFEEATT) 1,267.78 1,421.42 1,648.66 1,901.59 2,200.76
B ®Y) 6.75 1212 15.99 15.34 15.73
EPS(7T/A) 0.48 053 0.62 071 0.83
R (P/E) 7346 65.52 56.49 4898 4232
mH%EE(P/B) 243 2.36 2.29 2.22 2.14
EEESID) 2.51 213 1.85 1.62 1.42
EV/EBITDA 2334 20.09 17.95 1547 12.97
BREEIR: wind, KXUESHFSFr

BEYUFEIRIEN Z ERE SR EMRRRA 1



REMRE | FFRSAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 9,374.41 838208 1355797  20,19549  28,860.75 Bl A 37,097.15  43,733.88  50,337.70  57,48565  65,591.13
MWERER KM 21,54881  26,159.12 2417857  26919.78  24,095.54 [R5 33,08249  38886.08 4459417 5093229 5801535
FRAS KSR 3,364.92 3,985.03 3,447.33 4,192.52 3,542.86 BAlie RN 121.54 268.18 307.06 350.66 400.11
7 25,733.81  29,66290  29,79599 3528416  35,623.50 HEZEA 455.29 474.33 604.05 74731 951.07
Hity 357.85 754.60 728.91 607.14 755.30 BEEEA 1,376.97 1,567.01 1,761.82 2,012.00 2,328.49
mENBEAT 60,379.80  68,943.74  71,708.77  87,199.09  92,877.95 &2 710.50 553.45 956.42 1,092.23 1,246.23
KHARRAR S 58 2,476.92 2,448.02 2,448.02 2,448.02 2,448.02 55 A (17.93) 247.85 270.04 115.51 73.02
EE&Er= 19,798.30  21,05862 2021523  19,131.84  17,913.45 BRI NSRIRMEIRE (458.90) (480.67) (340.00) (426.53) (415.73)
wEIRE 2,340.81 244913 244913 244913 244913 NRMEETI S 31.00 (145.00) 0.00 0.00 0.00
FRRF= 2,874.37 2,985.36 2,744.07 2,502.79 2,261.51 BRI ER 367.10 407.03 387.37 387.17 393.86
Hits 2,095.72 1,910.69 2,050.20 2,005.98 1,980.91 Hifth (86.22) 270.86 0.00 0.00 0.00
EFmahBF=ALt 29,586.12  30,851.81  29,906.65  28,537.77  27,053.03 ElAE 1,515.30 1,684.76 1,891.52 2,196.30 2,554.99
BRIt 89,965.91  99,795.55 101,61542 115736.85 119,930.97 SN2 9N 84.37 63.12 60.00 50.00 40.00
ZHAMETR 2,015.84 8,514.24 4,000.00 4,000.00 4,000.00 B4 4261 39.32 30.00 30.00 30.00
MATERRMNAMER 2656924  32,584.97 2811265  46,053.14  37,846.61 F 8 2 & 1,557.07 1,708.57 1,921.52 2,216.30 2,564.99
Hity 5,106.35 519100 2678476  21,091.07  31,710.85 FRiSH? 205.11 189.56 230.58 265.96 307.80
mEhAEAaTt 33,691.44  46,290.22  58,897.40  71,144.21  73,557.45 #FE 1,351.96 1,519.01 1,690.93 1,950.34 2,257.19
KHEAER 779.87 572.93 200.00 200.00 200.00 DEBS IR IR 84.18 97.59 4227 48.76 56.43
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,267.78 1,421.42 1,648.66 1,901.59 2,200.76
Eift (1,33327)  (2,799.51)  (2,500.00)  (2,000.00)  (1,800.00) SR (7T) 0.48 053 0.62 0.71 0.83
IEmanatkait (553.40)  (2,226.59)  (2,300.00)  (1,800.00)  (1,600.00)
mEET 48,680.35  55939.90 56,597.40  69,344.21  71,957.45
DEBE RN G 2,881.99 4,400.61 4,430.20 4,464.33 4,503.83 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,665.59 2,665.59 2,665.59 2,665.59 2,665.59 24:N:(72]
BARRR 2744894 2744781 2744781 2744781 2744781 BN 8.78% 17.89% 15.10% 14.20% 14.10%
BEKE 8,554.77 959293  10,74699  12,07810  13618.64 ZALAE 15.99% 11.18% 12.27% 16.11% 16.33%
Hits (265.73) (251.29) (272.58) (263.20) (262.36) IHEFBLAEEFE 6.75% 12.12% 15.99% 15.34% 15.73%
BER@AT 4128557  43,855.65  45018.02  46,392.64  47,973.52 ERBES
REMREBEE ST  89,965.91  99,79555 10161542 115,736.85 119,930.97 ESGIES 10.82% 11.08% 11.41% 11.40% 11.55%
FER 3.42% 3.25% 3.28% 3.31% 3.36%
ROE 3.30% 3.60% 4.06% 4.54% 5.06%
ROIC 7.02% 5.18% 4.42% 5.97% 8.01%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,351.96 1,519.01 1,648.66 1,901.59 2,200.76 e 54.11% 56.05% 55.70% 59.92% 60.00%
HrIBHEE 1,813.72 1,980.84 2,084.67 212467 215967 BTRIRER -14.61% 2,55 -19.76% -33.46% -50.47%
55 %: R 106.27 300.17 270.04 115.51 73.02 mantbE=R 1.23 1.19 1.22 1.23 1.26
FEIRK (367.10) (407.03) (387.37) (387.17) (393.86) EREALLER 0.70 0.68 0.71 0.73 0.78
EEEAETH (15,205.32)  (11,792.04) 7,767.68 392642 5,648.71 Eizseh
HE 1,059.09 1,659.91 42.27 48.76 56.43 Il dl SINEEEE 1.94 1.83 2.00 2.25 257
LE TSR (11,241.39)  (6,739.14)  11,425.95 7,729.77 9,744.73 FIRERE 1.60 158 1.69 1.77 1.85
BAXZH 3,672.88 4,893.48 700.49 300.00 500.00 PR 0.41 0.46 0.50 0.53 0.56
KERR 201.56 (28.90) 0.00 0.00 0.00 gRigkx (5T)
Eift (152.02)  (7,668.42)  (1,313.11) (712.83) (806.14) =1l 0.48 053 0.62 0.71 0.83
B & ENER 3,72243  (2,803.83) (612.63) (412.83) (306.14) BREEUETR -4.22 -253 4.29 2.90 3.66
A 700.22 591147  (5,108.86) (103.70) (97.01) BEEF 14.41 14.80 15.23 15.73 16.31
RS (347.29) (413.18) (528.57) (575.73) (676.31) fhE=xR
EHift 531.00 3,100.57 0.00 0.00 (0.00) EES 73.46 65.52 56.49 48.98 42.32
&5 EMER 883.94 8,598.86  (5,637.43) (679.42) (773.32) RS 243 236 2.29 222 2.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.34 20.09 17.95 15.47 12.97
I & HEIER (6,635.03) (944.11) 5,175.89 6,637.52 8,665.26 EV/EBIT 38.45 32.64 31.60 26.24 2133
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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