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AEK T 202403 IRE

24Q3 WKIN 60.6 12, B 2.8%; JAE%EF] 3.9 12, EIRE 20.6%; IS
F)3.612, ERE20.4%;

24Q1-3 WA 171.1 12, BEIE 7.9%; JAE%F] 10.2 12, BEREL 6.6%; $03ET
£B%F) 9312, E 6.8%.

éj\ﬂ:lﬂﬁ’ 24Q1'3 :BEIEHQ)\ 202 {Zy E]ig 88%, %*U% 421%, E]ig
0.9pct; FEAEEIA 276 12, B 05%, FEFIZE 33.4%, EIE 0.9pct;
BRI ANWN 24.7 12, B 4.5%, EFIZ 26.1%, @R 0.5pcts,

gzl . BERFEKRRES, REQMAHE

24Q1-3 (EFREBN (B IIN-RIAZEZ W N-FEXEE WA )68.3
12, FEtb+4.3%; EIREAFTKEKSE, ANEF-mALRERR, EFTF RS
. ¥ mE, RESHBE—SRET; W, ZEEFE-R&HRERA
BHFERE, REFMPISHEEEER, 24Q1-3 EHELIE KA 8.8
1275, EE34.2%,

HiBTSHE , ARMRENRMIEMIGRETL, BN SEI. REERIN. BBA
B FRRASTMITERE, BERsLE].

MAOE. BERKNE, AREREED

24Q1-3 BIHE (DAESE ) AN 91.612, FIE 10.1%; AFBITIEARS
mE. FEFR@mE. IEREFPSEFIRAASEL. Eige BN AR
ERUESH, RTRNEMNSEABEREELEED

TEXE.: VERET K, NEEHELEE

24Q1-3 FEXIE ( BXAEFE, SRR ) A 11.2 12, RIE 13.1%,
HZE Q3 KRIIEF 740K, HPAAR/EFIESBIN 702 FK/38 K, K Q2

R+31 R/AFF. NNARTEHFEY Kk, BRISRREBTH, FEIMK
FmAE. NEERANEEFRAZFRS AR,

BFIREINMET, SERNERIE

24Q1-3 NE)FEFIZR 19.8%, EREL 0.6pct, EFIZR 6.2%, EIEL 1.2pct; M
BEIWUXRE, Q03 HE/EB/ WS/ HMEAREREDIAN
7.5%/4.2%/-0.16%/0.8%, 3 BIEEL+0.4pct/+0.1pct/+0.1pct/-0.1pcto ZaHIEE
N TETTEERZE BRI IR WS EREL

24Q1-3 NEREMEMFEEN 14.2 1278, BELL+0.7127T, WERKE.
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it 24-26 EATAFABEF S B R 15.2/18.0/21.6 12 ( BIED B A
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REERR: ZTHRER, RAOEZIBEEMHEN, BINHHHRREAR
&

=Fo

SR RIRS
2024108 31 H
BETER
T RTHIESRAR
6 MR FER SEN (4EEF )
EEIE 29 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 923.83
B A BRIREREFR) 923.83
A BRETH{EERTT) 26,791.02
B ARKRHEBEATT 26,791.02
BRFE™(T) 9.31
EFERER %) 41.06
—FRHEE/&ECT) 40.99/25.01
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
— B JFIR300
13% 1
5% 1
_3% B
-11% 1
-19% 1
-27% 1
-35%
2023-10 2024-02 2024-06 2024-10
BRSOE. RS
EP St
1 (B -FEIREE W SiasE
K, EWEEEC) 2024-08-30
2 { By -SiRmE A SBREM,

KIEBFIKE) 2024-04-30
3 ( BYtRfp - FRAFRS 5 RE,
RO, BEXEMM)  2024-03-31

BSWIRIEX 2 fFRE SR EFIRERHA



g .
ABRE | BB H1S AMiES

TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1999632 2335130 2548338 2880025  33,149.34
) 1357 16.78 913 13.02 15.10
EBITDA(E57T) 1,939.76 2,193.15 2,019.63 2,403.59 2,830.49
HEEATENEEBTT) 1,282.46 1,526.80 1,518.35 1,803.44 2,157.91
HBRE®Y) (15.51) 19.05 (0.55) 18.78 19.66
EPS(7T/A) 1.39 165 164 1.95 2.34
MHEE(P/E) 20.89 17.55 17.64 14.86 1242
m%E(P/B) 391 342 303 2,69 2.39
MHER(P/S) 1.34 115 1.05 0.93 081
EV/EBITDA 23.75 12.93 9.38 744 5.70

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,363.09 5239.12 6,545.70 7,597.13 927971 Bl A 19,996.32  23,351.30  25483.38  28,800.25  33,149.34
N7 ZE R R RIS ER 2.994.11 3,625.67 1,654.22 4,949.05 2,988.00 [R5 16,12424 1894690 2082890 2345274 2697553
FRAS KSR 83.45 72.86 181.92 98.00 19351 BAlie RN 75.59 96.77 99.40 112.34 129.30
7 1,625.16 1,578.09 2,134.09 2,299.79 2,643.85 HEZEA 1,358.22 1,550.24 1,732.87 1,929.62 2,187.86
Hity 1,932.07 1,760.80 1,738.62 1,882.81 1,848.88 BEEEA 794.20 817.24 866.43 950.41 1,060.78
mENBFEA 9,997.88 1227654 1225455  16,826.78 1695394  WLER 183.55 17753 186.03 201.60 21547
KEBRRUIRE 39.73 37.23 37.23 37.23 37.23 45522 (41.37) (54.68) (41.87) (48.81) (56.42)
EE&Er= 1,744.36 1,634.65 1,515.55 1,391.46 1,262.37 BRI NSAIRMEIRE (11.47) (10.09) (15.22) (12.26) (12.52)
ERETRE 71.90 95.39 95.39 95.39 95.39 NRMEZTES 31.84 27.19 0.00 0.00 0.00
FRRF= 417.77 447.30 44539 423.49 401.58 BRI ER 0.28 (3.93) 0.88 (0.93) (1.33)
Hits 750.96 822.85 826.56 844.25 92232 Hifth (127.26) (126.49) 0.00 (0.00) (0.00)
E 35k < ia= 3,024.71 3,037.43 2,920.13 2,791.82 2,718.89 ElAE 1,608.49 1,930.61 1,797.27 2,189.16 2,622.98
BRIt 13,02259 1531396 1517468  19,61860  19,672.83 SN2 9N 68.54 59.66 88.78 74.22 81.50
ZHAMETR 189.35 190.17 152.14 121.71 97.37 B4 12.13 10.80 15.39 14.12 13.11
IVARE=Z)S VAN E/ 3,998.63 4,854.34 3,243.35 6,598.16 4,852.29 F 8 2E 1,664.90 1,979.47 1,870.67 2,249.27 2,691.37
Hity 1,143.94 1,383.66 1,926.30 1,835.43 2,288.11 FRiSH? 309.52 335.53 280.60 337.39 403.71
mEnaRAaTt 5,331.93 6,428.18 5321.78 8,555.30 7,237.76 #FE 1,355.38 1,643.94 1,590.07 1,911.88 2,287.66
KHEAER 0.00 30.03 0.00 0.00 0.00 DEBS IR IR 72.92 117.14 71.72 108.44 129.76
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,282.46 1,526.80 1,518.35 1,803.44 2,157.91
Eift 356.74 398.56 438.41 482.25 530.48 SR (7T) 1.39 1.65 1.64 1.95 234
Emenatrat 356.74 428.58 438.41 482.25 530.48
mEET 5,770.42 6,962.80 5,760.19 9,037.55 7,768.24
DEBRTFNES 402.84 517.99 560.75 624.09 697.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 926.93 926.60 923.83 923.83 923.83 24:N:(7]
BARRR 427.94 373.09 373.09 373.09 373.09 BN 13.57% 16.78% 9.13% 13.02% 15.10%
BEKE 5,686.61 6,751.38 7,656.81 8,710.04 9,930.21 EAlFE -9.71% 20.03% -6.91% 21.80% 19.82%
Hity (192.15) (217.89) (100.00) (50.00) (20.00) HETFBATEFE -15.51% 19.05% -0.55% 18.78% 19.66%
BER@AT 7,252.18 8,351.16 941449  10581.05  11,904.59 ERBES
REMREBES R  13,02259 1531396 1517468  19,618.60  19,672.83 ESGIES 19.36% 18.86% 18.26% 18.57% 18.62%
FER 6.41% 6.54% 5.96% 6.26% 6.51%
ROE 18.72% 19.49% 17.15% 18.11% 19.25%
ROIC 81.27% 79.79% 107.25% 181.32% 209.60%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,355.38 1,643.94 1,518.35 1,803.44 215791 BFRIRE 44.31% 45.47% 37.96% 46.07% 39.49%
HrIBHEE 315.29 303.96 241.00 246.00 251.00 BTRIRER -41.14% -57.44% -66.32% -69.52% -76.29%
55 %: R 4.37 20.13 (41.87) (48.81) (56.42) mantbE=R 1.85 1.88 2.30 1.97 234
FEIRK (0.28) 393 (0.88) 093 133 EREALLER 1.55 1.64 1.90 1.70 1.98
EEEAETH (718.21) 504.02 263.13 (201.13) 25245 Eizseh
HE 395.23 14061 71.72 108.44 129.76 Il dl SINEEEE 8.41 7.06 9.65 8.72 8.35
LE TSR 1,351.78 2,616.60 2,051.46 1,908.87 2,736.02 FIRERE 12.61 14.58 13.73 12.99 13.41
BAXZH 14111 14050 80.14 56.16 51.77 PR 1.64 1.65 167 1.66 1.69
KEpRAR 321 (2.49) 0.00 0.00 000  ERIEHR (5T)
Eift (295.82) (107.89) (199.92) (156.65) (153.17) =1l 1.39 1.65 1.64 1.95 234
B & ENER (151.49) 30.12 (119.77) (100.49) (101.40) BREEUETR 1.46 2.83 222 2.07 2.96
A 62.68 117.19 (98.36) (11.62) 12.07 BEEF 741 8.48 958 10.78 12.13
G (533.40) (819.91) (526.75) (745.32) (964.12) fH{E =R
EHift (451.43) (68.41) (0.00) (0.00) (0.00) EES 20.89 17.55 17.64 14.86 12.42
&5 EMER (922.15) (771.12) (625.11) (756.94) (952.05) R 391 342 3.03 2.69 2.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.75 12.93 9.38 7.44 5.70
I & HEIER 278.14 1,875.59 1,306.57 1,051.44 1,682.58 EV/EBIT 27.18 1453 10.65 8.28 6.26
BRSRR: ABASE, RKUESHRFT
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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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