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EREMETHRS W EuRE, Q4 EBLAIBMEFTHIET

B4 N5 24Q1-Q3 SEIEWMIN 93.4 1278, EEE+10.54%; I3EF
#F)E 6.5 127T, [EEE+20.10%; HIEAEEFE 6.3 27T, EL
+0.81%, HH, 2403 LINENWWA 29.9 27T, [EIEE+4.09%; I3
FERE 1.7 {27, EH-17.18%; MNIEFREFEE 1.6 1275, ELE

-18.95% .

M.

=FEWNEERE, REFGDLBSRHFIETF. pISE, &5 24
FEFRES, BRI AT =ZEAE BN ELS UL
K, SEBRANEIES 10%+HEK, RS VSRR RE, BENE
E, B IEEEIBSITBERINE T, LIINRARMEEFH
%o

THEERES, ABREFFIRGHEE. A5 2403 FFIZE 18.6%,
ELE-0.8pct, FRitERD NBEFIHNE F SR EHIEHINE E KR
Z G, HE/ SRR/ MSERD BN 2.6%/2.4%/4.6%/0.6% , [&
EE-0.5/-0.5/ +0.9/0.0pct. AT AEIAEEIHREARKERRK 6 T
Bt (SREBal, TEKKEERRINSHEREELR. KED
BERIAESRIETR, WA AIELETE ), 2403 A FFFEFIERE
-17.2% % 1.7 1270, ERFEIHESEN, A7) 2403 I3&#FSER S
TRiEB 10%, 1FF)ZREY 7.9%, EIEL+0.5pct, AEBAIEREE M,
REEN: BRI Rk, REFWETHK. B
WERERT, BISTERESESFEREASERER, TET
HABZEIHTIE HFREIK L . ATVIRRARISEDLT, HE
BHEEETE, Tt 24-26 FIFRNSFED B 9.3/11.7/13.8 (27T
(BIfE 9.4/12.1/14.8 1270, EREEWESEWIREERE A 24-26
FNIETREA ), XIRL 12.7x/10.1x/8.6x, #ERF “SEN” ¥4,
KBSIRR: BEMENISEEINNG; BIMBEELENKR; SBRAT
WERERIXS; WESFHRARIREARIXEG ; FriAERIXEE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 10,14366 1138245 1283292 1455389  16399.45
HEER () 312 1221 12.74 1341 1268
EBITDA(EG7T) 1,287.49 167697 1,255.92 1,502.92 173558
HEBATEFEEATT) 839.01 738.04 930.89 1,167.02 1,377.46
B ®Y) 106.98 (12.03) 2613 25.37 18.03
EPS(TT/B%) 0.79 0.69 0.87 1.10 1.29
HERZE(P/E) 14.06 15.98 12.67 10.11 856
MIEE((P/B) 323 267 221 182 1.50
TEEEP/S) 1.16 1.04 092 081 0.72
EV/EBITDA 10.07 7.63 757 4.98 3.99

BRSRIR: wind, RKUESHERT
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Bt & 7T
EEXHE
A BRBRAERE) 1,065.44
B A RBABELR) 916.31
A BRSMHEERTT) 11,794.38
B A BRTE{E(B A TT) 10,143.58
BE%EF(oT) 481
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P paxonii

SAC HIEP4RS . S1110522080001
zhuye@tfzg.com

= paxutil

SAC HIEBTRS . S1110522070002
zongyan@tfzg.com
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BRERIR: RiREE
BEXikRE
1 (BEZWE-FEFRAT RKIRER,

ZERW) 2024-08-31

2 (ELZRE-FRATFREELERR
Y, BFIFERE) 2024-04-20

3 (BLHRE-ATIEIFHERSEK,
EERREED) 2023-12-26
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,567.87 3,002.94 3,074.56 4,853.46 5216.48 Bl A 10,143.66 ~ 11,38245  12,832.92  14,553.89  16,399.45
N7 ZE R R RIS ER 1,445.42 2,019.87 1,908.43 2,595.19 2,506.87 [R5 8,418.62 9,197.92 1049325  11,830.04  13,274.82
FRAS KSR 65.11 51.10 79.48 65.76 95.01 BAlie RN 51.49 59.23 66.78 75.73 85.34
7 1,205.22 1,278.67 1,554.51 1,606.74 1,896.34 HEZEA 279.21 353.83 347.59 386.93 42779
Hity 1,753.98 2,141.84 2,638.22 2,266.80 2,868.58 BEEEA 286.89 340.12 366.78 408.69 452.32
mENBFEA 6,037.60 8,494.42 925520  11,387.95  12,583.26 &2 389.46 43371 501.81 574.92 652.75
KHARRAR S 58 282.80 308.81 330.48 350.19 368.95 55 A 97.90 33.20 18.19 20.63 15.04
EE&Er= 915.45 1,020.82 925.93 819.06 704.58 BRI NSAIRMEIRE (117.19) (128.80) (70.00) (35.00) (30.00)
wEIRE 53.12 78.28 99.26 118.32 136.48 NRMEETI S 3.56 2.26 (5.00) 2.00 2.00
FRRF= 182.22 174.95 160.45 146.80 134.15 BRI ER (13.25) 28.14 10.00 20.00 20.00
Hity 365.80 416.29 361.91 331.43 311.46 Hity 186.04 93.58 (101.50) (100.00) (100.00)
E 35k < ia= 1,799.39 1,999.15 1,878.02 1,765.79 1,655.63 ElAE 560.94 969.25 1,075.03 1,343.95 1,583.39
BRIt 815420  10,782.98  11,13322  13,153.74  14,238.89 SRIZON 431.98 4.03 8.00 10.00 12.00
ZHAMETR 824.96 649.34 487.01 365.26 273.94 B4 60.61 117.00 15.00 15.00 15.00
IVARE=Z)S VAN E/ 2,317.06 3,346.17 3,117.09 4172.84 4,010.35 F 8 2E 932.31 856.28 1,068.03 1,338.95 1,580.39
Hifth 926.45 1,377.37 1,481.72 1,541.43 1,611.89 FriS#i 96.36 123.82 144.18 180.76 213.35
mEnaRAaTt 4,068.47 5,372.88 5,085.82 6,079.53 5,896.18 #FE 835.96 732.46 923.85 1,158.19 1,367.04
KHIE 250.36 700.72 525.54 394.15 29561 DERRIRIRE (3.06) (5.58) (7.04) (8.83) (10.42)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 839.01 738.04 930.89 1,167.02 1,377.46
Eift 208.03 197.14 230.10 230.10 230.10 BRI (75) 0.79 0.69 0.87 1.10 1.29
Emenatrat 458.39 897.85 755.64 624.26 525.72
mEET 4,612.03 6,396.80 5,841.46 6,703.79 6,421.90
BRI GER (103.98) (31.13) (38.17) (47.00) (57.42) FEMSLE 2022 2023 2024E 2025E 2026E
2z 1,056.63 1,056.63 1,065.44 1,065.44 1,065.44 24:N:(7]
BARRR 3,013.35 3,041.75 3,041.75 3,041.75 3,041.75 BN 3.12% 12.21% 12.74% 13.41% 12.68%
BiFIES (453.55) 263.38 1,194.27 2,361.29 3,738.75 EFE 12.09% 72.79% 10.91% 25.01% 17.82%
Hity 29.73 55.55 28.48 28.48 28.48 HETFBATEFE 106.98% -12.03% 26.13% 25.37% 18.03%
BER@AT 3,542.17 4,386.18 5,291.77 6,449.95 7,816.99 ERBES
T RS 815420  10,782.98  11,13322  13,153.74  14,238.89 ESGIES 17.01% 19.19% 18.23% 18.72% 19.05%
FER 8.27% 6.48% 7.25% 8.02% 8.40%
ROE 23.01% 16.71% 17.47% 17.96% 17.49%
ROIC 22.92% 31.37% 35.25% 38.77% 63.39%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 835.96 732.46 930.89 1,167.02 1,377.46 BFRIRE 56.56% 59.32% 52.47% 50.96% 45.10%
HrIBHEE 187.53 191.70 194.20 198.35 202.15 BTRIRER -11.90% -28.82% -34.83% -60.08% -56.65%
55 %: R 128.24 62.12 18.19 20.63 15.04 mantbE=R 1.53 1.60 1.82 1.87 213
FEIRK 13.25 (28.14) (10.00) (20.00) (20.00) EEDELER 1.24 1.36 151 1.61 1.81
EEEAETH (291.22) (858.39) (419.71) 770.90 (924.34) Eizseh
HE 396.59 712.05 (12.04) (6.83) (8.42) Il dl SINEEEE 7.80 6.57 6.53 6.46 6.43
LE TSR 1,270.33 811.80 70153 2,130.06 641.89 FIRERE 757 9.17 9.06 9.21 9.36
BAXZH 180.87 341.17 72.81 96.89 93.18 BB 1.24 1.20 117 1.20 1.20
KEBRE (13.60) 26.01 2167 19.70 18.77 FRiEE (5T)
Eift (503.78) (383.18) (180.78) (193.99) (185.93) =1l 0.79 0.69 0.87 1.10 1.29
B & ENER (336.51) (16.00) (86.29) (77.39) (73.98) BREEUETR 1.19 0.76 0.66 2.00 0.60
A (1,387.79) 559.12 (525.36) (273.76) (204.89) BEEF 342 415 5.00 6.10 7.39
BRI 1,065.78 54.22 (18.26) 0.00 0.00 fE{ELER
EHift (51.21) (202.66) (0.00) (0.00) 0.00 EES 14.06 15.98 12.67 10.11 8.56
&5 EMER (373.21) 410.68 (543.62) (273.76) (204.89) RS 3.23 267 221 1.82 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.07 763 757 498 3.99
I & HEIER 560.60 1,206.48 71.62 1,778.91 363.01 EV/EBIT 11.69 8.55 8.96 5.73 451
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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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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