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‘ TF SECURITIES

fHIpkARIN (601133)

ITAEIERRIER, B cREFERSESE

I\ SCIRERRIEIE, FIBISESEHAER

24 FHI=ZZFENEILIMI 38.38 {2, [BELEb+51.52%, |36, 0IEEFE
P8I 159, 15412, EEL+5.94%, +4.08%; Q3 BAZELINEUL 13.36 12,
Etb+22.28%, 3. AEEFES 059, 05712, FEEL+3.87%, +4.14%,
=ZEAMPEERE, TERRSEENERNE. BRAEKEEXEE.
(SFR{ELENN,

FBRRNMETE, RERXEREM

24 FRI=ZEATEFRELLTE 2.55pct & 10.1%, Q3 BEFEFFS
11.24%, [EEL-0.50pct, RI=ZEHAEIZEAZE 3.08%, [EEL-0.05pct, H
RiFE. B, A, WSERERSHNN 061%. 2.65%, 0.27%, -0.46%,
EEb-0.12pct. -0.10pct. -0.19pct. +0.35pct, &A1= RSFIRBEIRE 0.49
12, BEEEIEI0 0.1 12, EERNMEKK. SREEFE 23 FERECEN 3.46.
3.69 12, MBERFEEREIMIRENEERE., Zafn NAEI%F
9 4.13%, [EEE-1.78pct, Q3 BEEEFIZESY 4.43%, [EEL-0.79pct, 24
FRI=ZE /T CFO #8i-5.33 12, BLSiRE 2.2212, WISHIELS B
7976.37%, 90.15%, [EEL-5.45pct. -3.74pct,

EFTERRE, RERERERTERIGM

HE2024F 6 B30 H, NEEFITE 22511278 (A&F); 7B 1 AE
8 B 26 H, #iHTE 1133127t (FEH), EFTRREIEWSIEK.
BRI RRIRESRIZIN, 8 B 29 AAE(ESEIRE (XTHRERAIEE 86
REMEBEEB AT R AMOLED)AF4IMBIANE), =EA
RAEESERSLEE IR MA 1200 12, FitEsoEe=Eisaskil
189 118-17712, WRINBIERERES 7 12KE, BIVTAAAENTEES
BRoZm T LEmiR ¥ PR ST EIE K,

BRAUAmN IS SERRIRTNEE, HEIF “EN” iFR

B ELERDEIR TR, FEERTEEEESESE, AT
R TR ST ESRIN A, FE BIM AL EF =R RERE
TENHFN, BYRE TEFEEMRICE. MRS S IR
B, ‘i, FEFFAE, RiRkhBEFREImE. EEEITERFI0
B, BAE T™RELT 24-26 SEFNA 2.35. 2.9, 3.6 12 (FHEN 2.7/3.4/4.1
127T), XIRLPE 256, 206, 16815, #EF "SEN" ¥,

RBEHRR: TR kAT, Tl g inRE; T8 sEE&EEA N TR,

WSS EGEFE(E 2022 2023 2024E 2025E 2026|
BN ERTT) 2,751.46 3,979.61 5,015.17 6,210.50 7,451.15
IBER () 0.33 44,64 26.02 23.83 19.98
EBITDA(EA7T) 309.26 384.46 409.59 498.35 585.64
IHEEAREFEERTT) 250.85 21397 235.36 292.21 359.66
IBER () 65.18 (14.70) 10.00 24.15 23.08
EPSGT/AR) 0.48 0.41 0.45 0.55 0.68
HEEP/E) 24.03 28.17 25.61 20.63 16.76
Hi%ER(P/B) 4.66 217 2.09 1.99 1.88
THHER(P/S) 2.19 151 1.20 0.97 0.81
EV/EBITDA 0.00 11.97 8.85 7.04 5.82

BRSE: wind, RKGESHAZAT

IESHRS

2024 5F 10 B 29 H
RETR
Tk EREEREW TR
6 NBITR SEN (HERFRTR)
=TI 1113 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 527.33
B A BRI (BE R 147.50
A BREHEEATT) 5,869.21
TE A BRTHEEATT) 1,641.68
BRSR(T) 5.35
BRIERIRER(%) 46.63
—FRRE/&RKCT) 15.80/8.19
5=
HISRE yax iy i

SAC HUIHERERS: $1110520120003
baorongfu@tfzg.com

EiE ST
SAC HIHERRS: 1110521010001
wangtaoa@tfzg.com

FF pax i il

SAC HIHERERS: $1110521120005
wangwena@tfzg.com
EWHE

wangyueyi@tfzg.com

BRRA

RN TESS

— AR

12% A
4% A
_4%
-12% A
-20% A
-28% A
-36%
2023-10

BRER: RIREE

BXIRES

1 (RS - F R AT WIS
B, EFRTRRERKEERED)
2024-08-27

2 (RS - A B RIEHFIRRES K
g, BFEsETEESER)
2024-08-22

3 (IHEERD - BREERE BimiE
ERARL, FPIAREFERIBE
AT B|EHB)Y)  2024-07-15

— IFIR300

2024-02 2024-06
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l\_.l;Et | ;;Elu\ . TF SECURITIES
ey Rl TR
AERAERER 2022 2023 2024E 2025E 2026E  FAREHTT) 2022 2023 2024E 2025E 2026E
RhES 785.83 212998 224912 2361.71 245644  EAMIGA 2,751.46 3,979.61 5,015.17 6,210.50 7,451.15
ISR RIER 634.80 605.29 774.75 836.69 100959  EEEA 234785 352467 444873 5511.62 6,616.05
FTER 51.40 55.47 71.54 99.89 9853  EFSRMIN 562 6.50 8.02 1242 14.90
5 140.46 198.62 194,67 33335 28505  4E=ERA 18.38 26.08 32,60 39.75 46.94
Hth 158.03 149.46 1,767.95 211856 237357  S1REH 80.87 96.33 13541 165.82 198.95
wEhErEait 1,770.51 3,138.82 5,058.02 5,750.20 6,313.18  FAREA 9.70 16.85 2257 29.19 35.02
KEBRRAIR A 0.00 0.00 0.00 0.00 000  WEEA (2.30) (29.07) (25.37) (23.77) (24.91)
ElerTas 51.14 48.36 4157 35.69 3080  HEE/AERIRMEIRK 2421 (63.76) (77.00) (83.00) (80.00)
TR 80.12 102.53 117.53 132.53 14753 ARpMETEkES 0.00 0.00 0.00 0.00 0.00
T AT 17.14 16.19 15.23 1427 1330 EmSIEE 1.03 1.75 1.00 0.80 050
=00) 168.01 156.30 160.62 165.08 16971  Hifth (67.65) 121.56 0.00 0.00 (0.00)
EREEE St 316.41 323.37 334.95 347.56 361.34  ELFLE 333.75 278.70 317.20 393.27 484.70
Tt 2,911.53 5,078.41 5,392.97 6,097.75 6,67452  EnAMIA 272 184 1.80 212 1.92
STHRfEER 50.20 0.00 0.00 0.00 000  EANEH 026 033 095 051 059
R SRR R IR 134231 208291 223548 2,766.72 315110  F@SE 336.21 280.21 318.06 394.88 486.03
Hifth 13357 150.48 267.49 300.32 32002 PSR 85.37 66.24 82.70 102.67 126.37
mEhGaESt 1,526.08 2,233.39 2,502.98 3,067.04 347111 FE 250.85 213.97 235.36 292.21 359.66
KHfEER 2003 0.00 0.00 0.00 000  /DHERIRIAZS 0.00 0.00 0.00 0.00 0.00
R fEs 0.00 0.00 0.00 0.00 000  JABRFBATRHE 250.85 213.97 235.36 292.21 359.66
ity 1.26 143 147 151 156 fERlEs (oT) 048 041 045 055 068
EFERAEAT 21.29 1.43 1.47 1.51 1.56
fafESit 1,618.46 2,306.83 2,504.45 3,068.55 3,472.67
DRI 0.00 0.00 0.00 0.00 000  EEWSH= 2022 2023 2024E 2025E 2026E
B 392,50 522.50 527.33 527.33 52733 RhikEEh
BANA 74.67 1,310.61 1,31061 1,31061 131061 EnlIgN 0.33% 44.64% 26.024 23.83% 19.98%
RIS 824.78 936.87 1,049.84 1,190.10 136274 EFLE 66.91% -16.50% 13.82% 23.98% 23.25%
=) 112 161 0.74 116 117 HAEFEATERE 65.18% -14.70% 10.00% 24.15% 23.08%
BRFIEST 1,293.07 2,771.58 2,888.52 3,029.20 3,201.85  3RFlgEH
SRR RIS it 2,911.53 5,078.41 5,392.97 6,097.75 6,67452  FEFE 14.67% 11.43% 11.29% 11.250 11.21%
eyl 9.12% 5.38% 4.69% 471% 4.83%
ROE 19.40% 7.72% 8.15% 9.65% 11.23%
ROIC 67.43% 45.47% 43.78% 56.16% 66.63
MaEnEREET) 2022 2023 2024E 2025E 2026E  f{EfEREH
&R 250.85 213.97 235.36 292.21 35966  AFTfER 55.59% 45.42% 46.44% 50.32% 52.03%
IR 6.27 6.20 575 585 585  BMER -55.16% -76.80% -77.82% -77.91% -76.67h
T2 (3.02) 048 (25.37) (23.77) (2491)  FrEhte= 162 206 202 187 182
BEiRLE (1.03) (1.75) (1.00) (0.80) (050)  EEEhEL= 154 198 1.94 177 174
EEASTT (83.72) (16.49) 933 (20.07) (6892)  =iEkES
HE 47.75 11.18 0.00 0.00 000  RIMERREEE= 490 6.42 727 77 7.70
BEENMET 217.09 213.59 224.07 253.42 27117 fEEEER 22.80 2347 2550 2352 2410
BAZH 73.72 2371 12.96 13.96 1495 AR 1.02 1.00 096 1.08 117
KRR 0.00 0.00 0.00 0.00 000  fSEREIF (5T)
Hth (47.75) (80.29) (24.96) (27.16) (2045)  {SRRIES 048 041 045 055 068
REENMETR 25.97 (56.58) (12.00) (13.20) (1450)  SREENSH 041 041 042 048 051
EAEE 1843 (42.21) 2549 2391 2507 ERRERE 245 526 548 5.74 6.07
e (68.90) 1,256.71 (118.42) (151.53) (187.01)  {&{ELEE
Hth 65.32 4118 0.00 (0.00) (000)  THE=: 24.03 2817 2561 2063 16.76
EEENMET 14.85 1,255.68 (92.93) (127.63) (161.94)  mg= 466 217 2.09 1.99 188
SCERASENEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.97 8.85 7.04 5.82
b e IES] 257.91 1,412.69 119.14 11259 24.73 EV/EBIT 0.00 12.16 8.98 712 5.88

BRRIR: RRAE, RXIESHRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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