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EHMRRS
hE#%E (601186) 2020 108 95
—~ LR

=FENESREKE, BREZEV] PIGLLER e R RS
6 B ST (TR )

WS SRE, RN SR 89570

NE 240Q1-3 TIMEWILN 7581.25 1255, EE-5.99%, SRR ERE  BiRE 7T

156.95 1275, [@EEL-19.18%, f1IFVARF&FIE 147.76 1275, [EEL-19.84%,

Hrh Q3 BEELINME U 2419.88 1278, @ELL-8.82%, A& FE37.9312 EEHE

7T, [@IE6-34.27%, MIFFEIFFIIE 36.25 1270, @EL-3452%, =FEWN A RERAEHR) 11,503.25

A FRRE, BEUSHRBIERFEMTRENE, EEFBREX psappAEER) 11.503.25

FKNEIE, B E 2403 K, ABEFR=LEREE A 70873.74 27T, @ A B EE D) 102.793.98

Fb+5.94%, 2079 23 EEUHIER 6.23 15, EMERIBTBFHES ST, . _ .

X ATNT R RS AR E . RISl e ABRBEERR) 10272398

ERRBAIBHITRE, ROTEAD 24-26 FAFEFENRUE 210, BRFR™(D) 19.05

220, 222 1Z7c (BI{EA 273, 285, 298 127t ), &ZE 10 B 31 HWE, & BrrrafkEEm) 76.83

BREE (TTM) #3.9%, BUKETEENTRENEMRRBENIRERR —Eres/8K0T 10.09/6.72

SMEWR, HiF TN TR,

~ . &
TEM&EERE, KFKE. TUHFRSS I AN i

ITEMBE, 24Q1-3 NEFHE 1473427 1270, BEEb-17.51%, Hp TiE&EE.
BRIZE .. FEINME. BiHEE. TUHE . YEYWROBIHE 10407,

729,1252,139.,238.,1182 127z, @LL53 51-13.8% . -65.6% . +43.1%. -27.5%.
+9.5%. -17.9%, IXRKIEERITBRIRTE, TEH T rrr INBBRIRSERK
D, NEMRT FEETEK, FEWNRB[TESIE, @9 KE, KK
B, T IUFFRTRHREFH, B 5+38.6%. +307.6% , HRKEE . 8.
WrihiE . B, B, 5. BHATIEITBENER TS, B9 5-6.4%.
-59.0%. -2.5%. -17.9%. -28.9%. -42.6%. -9.3%, =W /5@E, 24Q1-3
NEFE M AERE 613.45 27T, [ELE-19.0%, ELNEHESREE 597.9
{275, EIEE-20.0%, FriE+iHER R TIBIE 40%, NEEMTHEE,

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

=8 T

SAC FIHEBLRS ;. S1110524070001
renjiayu@tfzg.com

TRt R St Wl S sRE L iR E S, PHXE, 24Q1-3 ATER/ BN
F1TE 495/ 13681.3, 1052.9 1275, BEEH5I-18.03%. -10.12%.,

BMES
QS AER/ERELE, USHREMESTIE —— hE%E IFIR300
AT 24Q1-3 EFER N 9.2%, BELL-0.01pct, Q3 BEEERNRN 9.24%, E 15|
Eb-0.45pct, 24Q1-3 AEEAEIEEARF 5.33%, EH+0.63pct, HhfHEEs., 10% 4
S, k. UWSEBXRELLS 5-0.03. +0.01, +0.17, +0.48pct, Q3 B 54 1
SRS BREXEXE 31.09 27T, BEIEIN21.2 {Z7T, BT REZF) 0% 1
iH. 24Q1-3 ATEIHIHE T 26.59 ZTTHE = RISFAEEIR K, BEbDi -5% 1
IR 12111275 . &0 T 24Q1-3 /&FIZFR A 2.63%, BEL-0.27pct, T -10% 9
MM, 24Q1-3 /N F CFO % %1/9-890.18 {1275, BEELZ i 458.35 {Z.7T, s 10 2eor 202406 202410
Q3 BEESRHE KR 1650 27T, 24013 WHLL, FHERAEDE e peus
-3.41pct, +1.06pct & 100.6%. 111.2%., o
HEXIRES

R BERR: EEISEIBRA RTINS . TRRITRERR R . 8N FEKIE

SEFRA. RETEFRZRIM BB L RS- Q2 BT

WsEHE, FXUSHERND)
2024-09-01

W & HENAE 2022 2023 2024E 2025E 2026E

EWKNEFTT) 1,096,312.87 113799349 1,041,713.05 1,045974.98 1,065005.34 2 (FEE-FRRUHR S DL
R () 748 280 (846) 041 182 AERF, EMFKIESRERENE)
EBITDAEHT) 9418340 10084090 7158809 7423973 7748842  2024-03-29

HEBATENIEERTT) 2664209 2609697 2189874 2201462 2217035 3 (FE#HE-FRULBAENEHR
AR () 790 (2.05) (16.09) 053 071 R, KN/ MZITEERS)

EPS(TT/AR) 196 192 161 162 163  2023-10-31

THEZ(P/E) 455 465 5.54 551 547

H%(P/B) 0.42 039 037 035 033

HEEE(P/S) 0.11 0.11 0.12 0.12 0.11

EV/EBITDA 0.25 0.45 1.06 1.10 1.14

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 158,424.81 166,957.84 156,256.96 156,896.25 159,750.80 Bl A 1,154,358.49 1,263,474.69 1,242,622.52 1,302,513.59 1,362,631.41
MWEIRR AT 149,72465 15903811 14190122 14864739 15902082  EAAA 1,038,544.01 1,134,626.39 1,115,773.38 1,168508.46 1,221,165.98
FRAS KSR 2747384  21,71263 2330711 2184242 2407475 BAlie RN 6,578.95 6,191.83 6,089.64 6,383.14 6.677.76
7 299,818.53 307,642.79 236,783.86 30921238  246,067.00 HEZEA 6,327.88 6,849.91 6,736.86 7,061.56 7,387.49
Hity 120,146.84 117,619.16 303,265.56 392,690.92 344,166.28  EHIBZEF 2506058  27,399.35 2696491 2826454  29,569.10
mENBFEA 755,588.66 772,970.53 861,514.71 1,029,289.36  933,079.65 HRER 27,742.24 3000004  29504.92 3092698  32,354.42
KHARRAR S 58 127,98524 14927836 175497.46 20127545 22570551 55 A 3,183.47 4,871.16 6,646.78 8648.18  11,108.47
EE&Er= 66,085.80 7326949  62,99855 5223152  40,985.77 BRI NSAIRMEIRE (6,128.17)  (8,171.95)  (8,174.75)  (8,905.01)  (9,707.07)
wETE 759317 5,810.72 544857 5,158.86 4,927.09 NRMEZTES (563.25) (245.65) (342.25) (219.00) (197.00)
FRRF= 6257650 6975193  67,863.85 6657064  67,201.10 BRI ER 1,163.60 (71.23) 630.00 450.00 390.00
Hits 24965816 300,156.46 27528396 25043758 227,577.98  Hfth 940046  15,742.79 0.00 (0.00) 0.00
E 35k < ia= 513,898.87 598,266.95 587,09240 575,674.04 566,397.45 ElAE 43,048.73  46,282.05  43,019.03  44,046.70  44,854.11
BRIt 1,523,951.05 1,663,019.58 1,448,607.10 1,604,963.40 1,499,477.10 SN2 9N 616.59 1,031.55 1,031.55 1,031.55 1,031.55
SECIEN 5136756  81,839.76 9369371 9926637 107,60252  EH4TH 1,081.82 1,243.70 1,243.70 1,243.70 1,243.70
MATERR MW 51517628 54502846 38827438 459,319.79  386,820.22 F 8 2E 42,583.50  46,069.90  42,806.87  43,834.55  44,641.96
Hity 20397492 220,987.93 296,648.19 35531662 292,277.03  FiSHL 7,611.36 8,433.45 7,836.13 8,024.25 8,172.06
mEnaRAaTt 770518.76 847,856.14 778,616.27 913,902.78 786,699.77 #RE 3497213  37,63645 3497074 3581030  36,469.90
KHEAER 13341543 165621.48 14992522 148,690.22  147,455.22 DEBS IR IR 3,696.32 4,153.67 3,859.48 3952.13 4,024.93
RIS 28,096.70 3103155 2956412  29564.12  30,053.26 AR FEATEFE 31,275.81 3348278  31,111.27  31,858.16  32,444.97
Eift 41,78552 5119434 5119434 5119434 5119434 SR (7T) 1.26 1.35 126 1.29 1.31
Emenatrat 203,297.64 247,847.36 230,683.68 229,448.68 228,702.82
mEET 1,137,935.19 1,245,899.81 1,009,299.95 1,143,351.46 1,015,402.59
DEBRTFNES 95,531.88 107,28226 111,559.15 115,858.67 120,188.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1357954 1357954 1357954 1357954 1357954 24:N:(7]
BARRR 48,907.06  48847.17  48847.17  48847.17  48847.17 BN 7.56% 9.45% -1.65% 4.82% 4.62%
BEKE 168,856.85 188,614.87 206,525.36 224,530.63  242,663.26 ZALAE 11.00% 7.51% -7.05% 2.39% 1.83%
ity 59,140.54 5879594 5879594 5879594 5879594 HEFEATEFIE 13.25% 7.06% -7.08% 2.40% 1.84%
BER@AT 386,015.86 417,119.77 439,307.15 461,611.95 484,074.51 ERBES
REARABES R 1,523,951.05 1,663,019.58 1,448,607.10 1,604,963.40 1,499,477.10 ESGIES 10.03% 10.20% 10.21% 10.29% 10.38%
FER 2.71% 2.650 2.50% 2.45% 2.38%
ROE 10.38% 10.07% 8.67% 8.26% 7.85%
ROIC 19.56% 17.66% 15.34% 14.46% 16.07%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 3497213  37,63645 3111127  31,858.16 3244497 BFRIRE 73.77% 74.86% 71.62% 72.52% 68.62%
HrIBHEE 10,761.09  12,18536  13,192.59 1395143  14,615.31 BTRIRER 35.61% 40.37% 39.02% 28.26% 27.62%
552 3,232.22 4,784.22 6,646.78 864818  11,108.47 mENtLER 1.03 1.00 1.04 1.08 1.14
RBIRK (1,163.60) 71.23 (630.00) (450.00) (390.00) EREILLER 0.79 0.78 0.81 0.84 0.90
EEEAETH 2111501  46,014.76  (40,399.60) 5313.88  (45,853.26) Eizseh
HE (25,364.90)  (62,328.52) 3517.23 3,733.13 3,827.93 Il dl SINEEEE 9.17 8.92 8.78 9.47 9.73
LE TSR 4355195  38,363.50 1343826  63,054.79  15,753.42 FIRERE 5.61 591 592 5.92 6.18
BAXZH 95,353.58  60,914.96 5,679.89 5,679.89 5,679.89 PR 0.78 073 0.70 0.72 0.75
KERR 1372096  13,893.88 0.00 0.00 0.00 sRigkE (5T)
Eift (193,462.94) (149,449.43) (12,420.92) (10,398.63)  (9,848.17) =1l 1.26 1.35 126 1.29 1.31
B & ENER (84,388.39) (74,640.59)  (6,741.03)  (4,718.74)  (4,168.28) BREEUETR 1.76 1.55 0.54 2.55 0.64
A 91,429.84 2608038  12,699.16  (8,648.18) (12,364.58) BEEF 12.17 13.44 14.50 15.59 16.69
S (2,914.50) (878.69)  (5384.65)  (555894)  (5661.33) fhEE
EHift 7,849.58 1,929.49 (0.00) (0.00) 0.00 EES 5.06 472 5.08 496 487
LR EIER 96,364.92  27,131.17 7,31451 (14,207.13) (18,025.91) RS 0.53 0.48 0.44 0.41 0.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.79 0.71 1.33 0.73 0.81
I & HEIER 5552848  (9,145.93)  14,011.73  44,128.93  (6,440.77) EV/EBIT 0.89 0.81 1.62 0.89 0.98
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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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