ATRE | BRI

Yo i

. TF SECURITIES

=BG (001323)

VAR E i ahi] SR

NEET 2024 E=FERS

24Q3 ABSCIN 12.5127T , B EE-11.2% ;AR &F5E 1.5 12 75, BEE-8.3%;
NAEI3EHEFE 1.3 1278, BEE-17.1%;

24Q1-3 NEEIMWA 38.8 1275, EEL+1.9%; 1AEEFE 5.2 1278, ELE
+0.8%; INIEVARHEFIE 4.9 1275, ELEL-2.3%.

ZERETERBHATUSSEMBEFKRKSS, LRI SFRRELLL
|BfesT, FISKFAERS, MHEEELEMAEYRBAE .

A& SLLA IR AN IBUR , RBRE AR 5

NEIROAR M R 2= HeHE H B LA | B R R . 2024 FE 4 B 19 HREBH T ‘&
Besh=" FRBLUBMINES), EHEMEREE, SEs%NLEIE~
fa. FTRSS, DARIRM “LUBMHrh " &, 2024 £ 8 B, V6 XRE
B TeREEIT, LA “INAHLLBES, IRETR ARESR, B
HEEFRH ML F UNRBBRERE AMETERTE2HEET R,
BEEFRANFRITAIIERITET BeRsRERITRNRET @R, U
RS, EEENSINEEXR., s, AERRM T —uh=LAILL
|BHeFERSS, fRART IHREEIFNIGIIER, HiBT MR IEIR RER,
B D ERERBEIRE TS

BT ABR B MR HER BREZm T LAURBR TR, 2404 WAFITE
BEBFNE.

PR, MERE, SREXZRKER

2403 AT)EFIEK 49.9%, FLL-11pct, ¥/ EE/ME/MSERESFA
25.2%/7.5%/4.3%/-0.2%, 3 RIELL-4.2pct/+1.4pct/-0.02pct/+1.2cpt, A4S
FIZEA 11.9%, EEL+0.4pcto

THERBERFERIEN . BERY, EEFEATEERUKRANZER,
BEEZALIMRIEK., 258, TR ERELRE; 24Q3 HEER
KTERPEE, TaFRREE.

BEEBFTN, &F IN” TR

NTNE RS R, B RUFRLT LB R KIE8 B3R, iR1E 24
F=FR, FERYFELEREMRRR, FAEERFIN, Tt 24-26
FAFEF S B 8.1/9.1/10.3 {27t (HIEN 8.5/9.6/10.9 27T ), IR PE
79 19X/17X/15X 6

R BERR: BRI ER R ; LIRS AR TR ; ERURE
RIS

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 5,812.68 5,578.55 5,727.59 6,319.18 7.070.08
TR (09) (10.31) (4.03) 2,67 10.33 11.88
EBITDA(EGTT) 1,064.50 1,246.62 1,146.40 1,257.87 1,411.96
HEEAEEHNIE(EATT) 708.92 802.27 809.26 909.46 1,032.33
TR (o) 327 1317 0.87 12.38 1351
EPS(7T/A%) 177 201 2.02 227 258
HEBZEP/E) 21.23 18.76 18.60 1655 1458
%R (P/B) 345 324 225 212 201
HEZR(P/9) 2.59 2.70 2.63 2.38 213
EV/EBITDA 9.86 7.04 8.80 7.75 6.76

BRSRIR: wind, RXIESHHZET

ESHRIRS
2024% 11 8 02 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 37.637C
Birig 7T
EARHIE
A BRBEEABEFR) 400.01
B A BRIREREFR) 77.94
A BRETH{EERTT) 15,052.38
RBEAKRBEBELTT) 2,932.69
BRFE™(T) 10.87
BRI (%) 40.77
—FRHEE/&ECT) 39.73/27.37
E&
NEEFE eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
RINES
— RERK JFIR300
18% 1
13% 1
8%
3% 1
-2% 1
7%
-12% 1
-17%
2023-11 2024-03 2024-07

BRSER: RIREE

HXIRE

1 (ZRRG-FERSTELETIUER
W, PL+EIMsRGINE) 2024-08-30
2 (RERG-FIREIFRE Q1 W=
1, RELREFE, RTIFRESED)
2024-05-06

3 (RERD-=RETF Q3 WEFEMEL
0, FEREMREENE) 2023-10-29
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,771.03 2,876.30 421941 4,680.19 476372 Bl A 5,812.68 5,578.55 5,727.59 6,319.18 7,070.08
N7 ZE R R RIS ER 192.10 42.10 174.27 89.03 185.92 [R5 3,111.28 2,772.95 2,820.49 3,115.93 3,480.62
FRAS KSR 135.22 12651 37.23 197.50 34.54 BAlie RN 46.99 47.79 48.68 53.08 58.68
7 220.21 242.71 149.03 370.30 248.48 HEZEA 1,456.52 1,405.87 1,446.22 1,596.86 1,788.73
Hity 848.21 1,093.46 966.75 980.21 1,030.22 BEEEA 312.11 303.54 309.86 341.24 381.08
mENBEAT 3,166.75 4,381.08 5,546.68 6,317.23 6,262.89 &2 158.29 185.76 183.28 199.05 212.10
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (37.38) (61.51) (51.70) (78.86) (86.41)
EE&Er= 1,768.26 2,045.16 2,203.01 2,358.21 2,505.56 BRI NSAIRMEIRE (11.30) 147 (4.45) (4.98) (4.82)
ERETRE 212.52 193.97 345.78 382.04 407.43 NRMEZTES 0.74 0.39 0.00 0.00 0.00
FRRF= 344.57 318.93 287.49 256.05 22461 BRI ER 0.99 1.67 3.03 248 2.04
Hity 320.74 212.65 264.20 277.62 247.36 Hity (44.48) (44.62) 0.00 0.00 0.00
EFmahBF=ALt 2,646.09 2,770.71 3,100.48 3,273.92 3,384.96 ElAE 818.93 965.23 969.32 1,089.38 1,232.51
BRIt 5,812.84 7,151.79 8,647.16 9,591.15 9,647.85 SRIZON 9.86 8.09 7.40 791 8.32
ZHAMETR 0.00 441.91 143.81 21097 14041 B4 9.38 14.01 13.34 10.72 11.86
IVARE=Z)S VAN E/ 603.61 1,064.94 658.69 1,020.45 835.88 F 8 2 & 819.40 959.31 963.39 1,086.57 1,228.96
Hifth 598.06 674.62 885.39 880.14 917.58 Frisw 110.48 157.04 154.14 177.11 196.63
mEhAEAaTt 1,201.67 2,181.47 1,687.89 2,11155 1,893.87 #FE 708.92 802.27 809.24 909.46 1,032.33
KHIE 0.00 0.00 143.81 210.97 140.41 DERRIRIRE 0.00 0.00 (0.01) (0.00) (0.00)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 708.92 802.27 809.26 909.46 1,032.33
Eift 135.37 14219 138.45 156.50 14313 SR (7T) 1.77 201 2.02 2.27 2.58
Emenatrait 135.37 142.19 282.27 367.47 283.53
mEET 1,454.49 2,512.49 1,970.16 2,479.03 2,177.40
BRI GER 0.00 0.00 (0.01) (0.01) (0.01) FEMSLE 2022 2023 2024E 2025E 2026E
2z 400.01 400.01 400.01 400.01 400.01 24:N:(72]
BARRR 2,841.45 2,841.45 4,318.60 4,318.60 4,318.60 BN -10.31% -4.03% 2.67% 10.33% 11.88%
BEKE 1,108.70 1,512.98 1,993.36 2,440.83 2,817.65 EAlFE 0.15% 17.87% 0.42% 12.39% 13.14%
Hity 8.19 (115.15) (34.96) (47.31) (65.80) HEFEATENE 3.27% 13.17% 0.87% 12.38% 13.51%
BER@AT 4,358.35 4,639.30 6,677.00 7,112.13 747044  FEFEED
T RIS 5,812.84 7,151.79 8,647.16 9,591.15 9,647.85 EF=E 46.47% 50.29% 50.76% 50.69% 50.77%
FER 12.20% 14.38% 14.13% 14.39% 14.60%
ROE 16.27% 17.29% 12.12% 12.79% 13.82%
ROIC 87.25% 47.04% 63.43% 49.38% 53.38%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 708.92 802.27 809.26 909.46 1,032.33 e 25.02% 35.13% 22.78% 25.85% 22.57%
HrIBHEE 232.22 217.08 22179 239.97 258.70 BTRIRER -39.70% -51.97% -58.40% -59.48% -59.61%
55 %: R 9.28 8.79 (51.70) (78.86) (86.41) mantbE=R 240 1.85 329 2.99 331
FEIRK (0.99) (1.67) (3.03) (2.48) (2.04) EEDELER 223 1.75 3.20 2.82 3.18
EEEAETH (498.86) 84154 (270.84) 55.75 5.46 Eizseh
HE 196.86 66.68 (0.01) (0.00) (0.00) RFR LR 46.38 4764 52.94 48.00 51.43
LE TSR 647.44 1,934.70 705.47 1,123.84 1,208.03 FIRERE 22.40 24.10 29.24 2434 22.85
BAXZH 550.00 419.83 503.74 381.95 413.38 PR 1.13 0.86 0.73 0.69 0.73
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,865.71)  (1,371.24)  (1,000.71) (779.46) (811.34) =1l 1.77 201 2.02 2.27 2.58
B & ENER (1,315.71) (951.41) (496.97) (397.52) (397.96) BREEUETR 1.62 4.84 1.76 281 3.02
A (13.28) 48593 (93.84) 208.80 (52.53) BEEF 10.90 11.60 16.69 17.78 18.68
G 683.26 (522.11) 1,228.46 (474.33) (674.01) fh R
EHift 323.85 (555.04) (0.00) (0.00) (0.00) EES 21.23 18.76 18.60 16.55 14.58
LR FEINER 993.83 (591.21) 1,134.62 (265.54) (726.54) R 345 3.24 2.25 212 2.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.86 7.04 8.80 7.75 6.76
I & HEIER 325.56 392.07 1,343.11 460.78 83.53 EV/EBIT 11.80 8.34 1091 9.57 8.28
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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