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LZRZ53 (600529 )

Q3 WAL TiE, FRIRFFEIERK, T kREERFERS

NE=FEMIAF/SEFE 2451270, BEHERA 7.23%

REI&RM 24 F=FR, gI==ELIN/IFREFINE 38.25/7.20 27T,
BEL+4.12%/+17.29%, BI=Z=ELIMNIEITF%F)E 689 27T, B
+16.72%, Hep Q3 BEESLIMWN/FRIEFE 12.39/2.45 1275, B
-0.99%/+7.23%, $IEIFEFEFIIE 2.34 127T, EEL+4.28%.

Q3 A A mB AL, FFIREEIFHS

WNE Q3 WN/IAF EFEIRELS BITIE 6.03%/3.58%, B Umdbir/ ERAN
B EMAL, Q3 T M IR D B -4.55%/-0.04% , [ LE 5 Bl
-18.23%/-2.09%, BI=Z=EEAKEFZE 32.10%, FELL+3.89pct, HA, Q3
BEEFERERZE 31.58%, BEL/IREEDBI+0.88/-2.47pcte BI=Z=EHAE
A= 861%, EEL+1.02pct, HPEE/EE/ L/ WS EBXRELLSE
-0.26/+0.68/+0.47/+0.13pct, ERELIFFIZ 18.84%, [EIEL+2.12pct, £
BIASEFE. Q3 BEESFF 19.80%, FEEL/IREL+1.52/+0.50pct, TREl

S

QATRAEXRLF, NS RAAE

24Q3 KREFFHRHEER 21.96%, EEE+3.73pct. B =ZFF MU KRB EKE
69.10 X, FEILLIEIN 1.11 K; RITMKFKBEEREL 81.12 X, BFLLIEIN 12.2
X, FI=EZELEMUMESRFE8.13127T, EL+0.86 1275, WILLLELL
+11.19pct 1X 101.25%, {FEIELREIEL+17.58pct 1X 88.36%

DEBTFATMKYE, #F SN B4R

NEFEFDABIRERESOFN A 2 1278, DLIBIL 41.90%, IIRFEER
B2 03 T, REZE 1.2%, FAVAAEEFWIESERIFEEF, TS
KREEREFEESR, MEMENE TR, N~ REHNARTEINTER
MeehH—ERT, BEBF AN 1 24-26 FI3%F)ETTN
10.3/12.7/15.0 1275, &FTILLRE, 4FNE) 24 & 21 {Z PE, SR BFR
it 32.54 75, #HHEF “EN” ¥4,

RS : AAKED; FrrseiRMEERTIE; SIMBREERNE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 418728 498220 5911.53 6,821.82 7,748.23
MR () 8.05 1898 18.65 15.40 1358
EBITDA(ETGTT) 1,174.72 142297 1,685.75 1,974.07 2,291.98
HEBA EEFEEATT) 618.29 775.80 1,028.27 1,266.04 1,496.05
HEER () 4.60 25.48 3254 2312 1817
EPS(7T/A) 0.93 117 155 191 2.25
HRZEP/E) 2854 22.74 17.16 13.94 11.79
MIFER(P/B) 2.53 234 214 1.93 1.73
MEEP/9) 421 354 2.98 2.59 2.28
EV/EBITDA 13.63 10.02 8.93 7.35 6.22

BRSRIR: wind, RXUESHHZ T

IES RS
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BEEHE
A BRSRAERE) 663.61
B A BREABE TR 663.61
A BRETH{EERTT) 17,645.50
B A BRTE{E(B A7) 17,645.50
BSEF(TT) 11.74
R RERER%) 21.96
—FR&RE/&K((GT) 32.33/21.61
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BRRE: Wind. KXUIESHHF Fr BRSRIR: Wind. KRIESHTER

*= 1 WHRARMER

EERE  EHFSR SWmE LR EPS (7u/B%) P/E

(127%) (7) 2022 2023 2024E  2025E 2022 2023 2024E  2025E

300501.SZ Bl 28 14.50 0.53 0.44 0.57 0.69 27.4 32.8 25.6 21.1
300452.57 L Z5%E 30 12.76 0.56 0.69 0.77 0.90 22.9 18.5 16.6 14.1
300595.52 RRES ERAT 177 19.70 0.70 0.74 0.80 0.92 28.3 26.5 24.8 215
002901.SZ KEET 143 34.61 0.22 0.14 0.76 125 1554 2430 45.6 27.7
301188.52 TERR 38 16.30 0.50 0.28 0.60 0.88 325 57.5 27.0 18.6
301093.52 R 31 24.22 0.72 0.91 0.94 1.27 33.4 26.6 25.9 19.1
EHE 50.0 67.5 27.6 20.4

600529.SH LIFRZGHE 176 26.59 0.93 1.17 1.55 1.91 28.5 22.7 17.2 13.9

i BUREE 20241028 W, BRIWARAHARXIAUSL, HRA T 24 FEPS A Wind —H TR
BRSEE: Wind. RKUESHZ B
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45 FMHHE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,352.05 1,466.33 1,319.34 1,861.46 2,109.43 Bl A 4,187.28 4,982.20 5,911.53 6,821.82 7,748.23
N7 ZE R R RIS ER 1,477.82 1,646.35 2,060.58 2217.16 2,641.50 [R5 3,063.27 3,585.50 4,082.09 4,628.36 5,182.45
FRAS KSR 76.84 68.80 97.01 90.98 119.52 BAlie RN 3528 46.90 55.65 64.21 72.93
7 1,209.91 1,054.61 1,523.54 1,399.62 1,873.50 HEZEA 110.74 14750 175.02 201.97 229.39
Hity 1,204.29 1,309.52 1,360.73 1,410.26 1,461.48 BEEEA 144.11 187.99 223.05 256.04 289.26
mENBEAT 5,320.91 5,545.61 6,361.20 6,979.48 8,205.42 &2 138.94 137.95 163.68 188.88 214.53
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (43.97) (35.67) (22.40) (15.59) (16.96)
EE&Er= 234582 2,994.66 3,362.28 3,689.09 3,975.77 BRI NSAIRMEIRE (50.12) (53.70) (53.51) (37.86) (46.49)
ERETRE 475.18 470.14 456.12 44489 435.91 NRMEZTES 373 22.83 0.00 0.00 0.00
FRRF= 260.37 253.67 247.05 240.43 23381 e sl 1.72 18.40 31.83 31.83 31.83
Eift 381.97 54.65 5465 54.65 54.65 Hity 72.52 8.13 0.00 0.00 0.00
ERmAmEF=Eit 3,463.34 3,773.12 4,120.09 4,429.06 4,700.14 Bl FE 711.07 916.37 1,212.77 1,491.93 1,761.97
BRIt 8,784.25 931872 1048129  11,40854  12,905.56 SRIZON 9.45 249 2.49 2.49 2.49
ZHAMETR 5.20 1.83 1.83 1.83 1.83 B4 12.47 8.03 8.03 8.03 8.03
IVARE=Z)S VAN E/ 1,417.91 1,393.70 1,807.32 1,822.06 224182 F 8 2 & 708.05 910.82 1,207.23 1,486.39 1,756.42
Hity 289.48 269.28 360.23 386.50 416.54 FRiSH? 89.76 135.02 178.96 220.34 260.37
mEhAEAaTt 1,712.59 1,664.80 2,169.38 2,210.39 2,660.18 #FE 618.29 775.80 1,028.27 1,266.04 1,496.05
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 618.29 775.80 1,028.27 1,266.04 1,496.05
Eift 58.95 57.62 57.62 57.62 57.62 SR (7T) 0.93 117 155 1.91 225
Emenatrait 58.95 57.62 57.62 57.62 57.62
mEET 1,822.57 1,784.21 2,227.00 2,268.01 2,717.80
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 663.61 663.61 663.61 663.61 663.61 24:N:(72]
BARRR 2,687.12 2,687.12 2,687.12 2,687.12 2,687.12 BN 8.05% 18.98% 18.65% 15.40% 13.58%
BEKE 3,535.46 411218 4,831.97 5,718.20 6,765.43 EAlFE 1.83% 28.87% 32.35% 23.02% 18.10%
ity 75.48 71.59 71.59 71.59 71.59 HEFEATEMIE 4.60% 25.481% 32.54% 23.12% 18.17%
BER@AT 6,961.68 7,534.51 8,254.30 9,14053  10,187.76 ERBES
T RIS 8,784.25 931872  10,481.29  11,40854  12,905.56 ESGIES 26.84% 28.03% 30.95% 32.15% 33.11%
FER 14.77% 15.57% 17.39% 18.56% 19.31%
ROE 8.88% 10.30% 12.46% 13.85% 14.68%
ROIC 18.44% 18.16% 21.13% 22.20% 24.74%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 618.29 775.80 1,028.27 1,266.04 1,496.05 BFRIRE 20.75% 19.15% 21.25% 19.88% 21.06%
HrIBHEE 295.17 325.13 401.87 439.87 477.77 BTRIRER -19.35% -19.44% -15.96% -20.34% -20.69%
552 (20.15) (9.59) (22.40) (15.59) (16.96) mENtLER 3.02 321 2.93 3.16 3.08
FEIRK (1.72) (18.40) (31.83) (31.83) (31.83) EEDELER 233 2.60 223 252 238
EERETH (584.63) 24541 (519.80) (35.14) (528.18) Eizseh
HE (54.53) (270.37) 0.00 0.00 0.00 Il dl SINEEEE 3.36 3.19 3.19 3.19 3.19
LE TSR 252.44 1,047.98 856.10 1,623.36 1,396.84 FIRERE 401 4.40 459 467 473
BAXZH 622.50 963.55 748.84 748.84 748.84 BB 0.55 055 0.60 0.62 0.64
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (2,110.89)  (1,708.12)  (1,465.86)  (1,465.86)  (1,465.86) =1l 0.93 117 155 1.91 225
R EHRESR (1,488.39) (744.57) (717.01) (717.01) (717.01) BREEUETR 0.38 1.58 1.29 2.45 2.10
OGS 49.17 32.29 22.40 15.59 16.96 BRRE 10.49 11.35 12.44 13.77 15.35
G 1,652.49 (269.33) (308.48) (379.81) (448.81) fh R
EHift (33.49) 50.42 0.00 0.00 (0.00) EES 28.54 22.74 17.16 13.94 11.79
LR EISR 1,668.18 (186.62) (286.08) (364.22) (431.86) R 2.53 234 2.14 1.93 1.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.63 10.02 8.93 7.35 6.22
I & I INER 432.24 116.80 (146.99) 542.12 247.97 EV/EBIT 18.21 12.98 11.73 9.46 7.86
BRSRR: ABASE, RKUESHRFT
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o HTImAEA

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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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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