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. EEHRRIES
BREIFR

Q3 BEREEE, KRKIRIIGEIRE il AFFA/ES
6 MBIER SEN (4EEF )
EEIE 5.86 7T

= BRHME 7t

NEAT 2024 =R, 2024Q1-Q3 SLME WU 662.96 1275, EIELFR(E g

‘4.62%; STIUARIEF 67.00 1278, FIELILE 12.37%. 2

_ . A BRBRAETFR) 13,408.73

SEERBERE, BRKRENRE T A RBRA(EHR) 13,408.73

NN RE, ENIALTSABSEKRFIEEBEEF (F5E ARRHEEBLT) 78,575.17

T =H81) s, AEAKBEEEER, 2024 £Q1-Q3. B Q3 Nilx REBEARHEELT) 78,575.17

PY/REEE 1291.88, 537.18 {ZFELRS, BLLDAIIEI 6.96%. 17.07%; EBIT  EAgEErT) 5.37

75E, 2024 %80 11 BT TER EREBRISNA 47811 TT/RER, 11 prem sy 4392

BEBISHRMIFEEBRA 132 w/AkEE, FAFTRBEABRMNKEY RS/ BED) 2 85/4.90

491.31 T/ ELRT, HELLANEIRIEELEMN £5F 18.3%, PRATFHREKFE. M SRR R

BANIRSRE, 202401-Q3 ZEE3 1 Q5500 KEE &M A 867 JT/iE, [ pree
EUFE(E 10.40%, 10 BIEM THIEBEH—E X, HBIMNA 852 JT/ME,

RILUBEME 15.21%, FUITABNERKBRSIERERIFRE, ZBEN A8 ST

SAC HIERRS: S1110520030001
EBERET NS BiRE, BEKEKRETE quolii@tfza.com

BmEB BERA

HFEUZBHAKEE, NESKRIREIRRIEI—ERM, 2024 £Q1-03  yangjazheng@tfza.com
LR R S 37.61 1270, EILLPEAE 3.86%, SRR ERELH S 56.13%,

Ho B E/& B AR WEES 34.04 1270, FLLFEE 4.00%. DEE  pontm

RE, AT 2024H1 F2RRZE W TEKEL 8.33 27T, BEELIRES

22.87%, KEBFEEMEWREAIKEEL) 14.17 1270, BLIEKL29.38%, & HiRER ) IFR300
B Q4 BNBRE TR, ANELRSBNEREESBER, Witk ]
RATBRR R ESTRFHIE, oy

LHEERFRERD, ARBFERNEE ]

2023 FREHBRE 5.97 1278, HPEFHERK 4.33 27T, EAME )]

MK 1.63 1270, HIMRMBEREPRRMD . AULKER. ERBED. BNE g

. RFKEZF . 2024H1 WSRABIMNIZRITRMEES 1.85 17T, S
BATANRABREREITHRERNR S, REWKIOFRRE RS . R BRAR

BTN S EE HXRE

EENTDERBBWEB/RTE, RIMNAZ2ERATN, MitAs 1 (HEBEH-FRAIHRE KEBEF]
2024-2026 FIFREFTEA 80.02. 85.03. 95.90 127t ([RFN A 24-26 EEEE, VENETHLTEEM)
F82.72. 92.15. 96.50127T ), ELLOBIE I 22.74%, 6.26%. 12.79%, XF  2024-05-08

N PE 98079 9.82, 9.24. 8.19 1%, #EEF “SEN” %K. 2 (HrBEERN-FEREIT KBRAE

EEE, WHBIBHE— SRR )
REIER: ENEFFARE, BRMERHRG, BINEEIRE, s onal TR

MEZRRERERXK, 1RESSBFARRTERXRE 3 (fBEE - B RE SR A HEEE
(600023) —XEEBRFIEEEIEATHE,

W BIBEE 2022 2023 2024E 2025E s SlREEsEE) 2023-06-01
BN (BT 8019458 9597520 9602740  97,22937  103509.18

) 12.83 19.68 0.05 1.25 6.46

EBITDA(ET57T) 395575 1742829 1981081 2088108  22914.21

HEBATEFEEATT) (1,828.58) 6,519.77 8,002.23 8,502.82 9,590.30

B ®Y) 11234 (456.55) 2274 6.26 12.79

EPS(7T/A) (0.14) 049 0.60 0.63 0.72

HEE(P/E) (42.97) 12.05 9.82 9.24 819

mH%EE(P/B) 1.28 117 1.10 1.04 0.97

EEESID) 098 0.82 0.82 081 0.76

EV/EBITDA 17.24 5.12 488 436 351

BRSRIR: wind, RKUESHERT
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 13,123.14 1936372  31,881.28 3864471  51,252.56 Bl A 80,194.58 9597520  96,027.40  97,229.37 103,509.18
N7 ZE R R RIS ER 9,171.54 1374523 8,256.46  14,388.03 9,791.52 [R5 83,363.61 8694145 8505651  85359.82  89,522.39
FRAS KSR 697.85 592.64 776.54 562.58 828.86 BAlie RN 33042 415.78 403.32 408.36 43474
7 5536.34 6,537.58 3,514.59 7,166.85 4,238.03 HEZRA 0.00 188.70 188.80 191.16 203.51
Hity 1,209.32 1,638.54 1,725.72 1,580.90 1,874.79 BEEEA 1,649.45 2,060.42 2,016.58 2,041.82 2,173.69
mENBFEA 29,738.19 4187771  46,15459  62,343.06  67,985.76 &2 261.18 535.76 536.05 542.76 577.82
KHARRAR S 58 30,051.35 3322219 3622219 3922219  42,222.19 55 A 1,271.28 1,235.42 1,392.69 1,499.21 1,535.80
EIE&F= 4229227 4683678 4508037 4227431 3886841 B/ RIREREK (168.79) (596.65) (368.99) (186.71) (241.50)
wEIRE 4,967.01 6,427.27 4713.64 3,856.82 3,428.41 NRMEETI S (1.06) (67.17) 0.00 0.00 0.00
FRRF= 2,529.01 2,990.07 2,825.46 2,660.85 2,496.24 BRI ER 3,293.15 4,609.47 5,000.00 5,200.00 5,100.00
Hity 11,336.15 1532057  10,167.11 7,490.30 4,757.99 Hity (6,626.30)  (8,652.20) 0.00 0.00 0.00
JEFm R LT 91,175.80 104,796.88  99,008.77  95504.47  91,773.24 ElFE (3,178.35) 9,304.22  11,06447  12,19954  13,919.74
BRIt 120,920.57 147,240.78 14516336 157,847.53  159,759.00 SN2 9N 151.20 29.66 112.49 97.78 79.98
ZHAMETR 10,615.14  10,02389  12,00000  11,500.00  12,000.00 B4 72.75 227.22 230.00 240.00 23241
R EEHR R R4 IR 937448  12,388.42 620510  13,132.13 7,620.85 Fi 8 28 (3,099.90) 9,106.65  10,946.97  12,057.32  13,767.31
Hifth 6,506.44 9,373.94 7,274.21 7,911.35 8,310.96 Frisw 505.24 1,203.72 1,532.58 1,688.02 1,927.42
mEnaRAaTt 26,496.06  31,786.24  25479.31  32,543.47  27,931.81 #RE (3,605.13) 7,902.93 941439  10,369.30  11,839.88
KHIE 2453956  32,026.40  32,000.00  32,500.00  33,000.00 DERRIRIRE (1,776.55) 1,383.16 1,412.16 1,866.47 2,249.58
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (1,828.58) 6,519.77 8,002.23 8,502.82 9,590.30
Hity 2,347.83 3,189.91 2,736.83 2,758.19 2,894.98 FiWE (JT) (0.14) 0.49 0.60 0.63 072
Emenatrat 26,887.39 3521631  34,736.83 3525819  35,894.98
mEET 5343408 67,7352 60,216.14  67,801.66  63,826.78
DEBE RN G 627304 1256250 1326858  14,201.82 1532661 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1340873  13,408.73 1340873 1340873 1340873 24:N:(7]
BARRR 2395446 2391045 2391045 2391045 2391045 BN 12.83% 19.68% 0.05% 1.25% 6.46%
BEKE 21,299.96  27,822.80 3182392 3607533 4087048 EAlFE 8.59% -392.74% 18.92% 10.26% 14.10%
ity 2,550.29 2,262.77 2,535.54 244953 2,415.94 HEFEATEFIE 112.34% -456.55% 22.74% 6.26% 12.79%
BER@AT 67,486.49  79,967.25  84,947.22  90,045.86  95,932.22 ERBES
RFMRABEERET  120,92057 147,240.78 145163.36  157,847.53  159,759.00 ESGIES -3.95% 9.41% 11.42% 12.21% 13.51%
FER -2.28% 6.79% 8.33% 8.75% 9.27%
ROE -2.99% 9.67% 11.16% 11.21% 11.90%
ROIC -2.76% 11.07% 11.30% 13.13% 15.07%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (3,605.13) 7,902.93 8,002.23 8,502.82 9,590.30 e 44.19% 45.69% 41.48% 42.95% 39.95%
HrIBHEE 5,748.07 6,201.27 6,634.65 6,827.49 6,998.91 BTRIRER 39.20% 36.15% 19.64% 11.58% -1.01%
552 1,394.27 1,558.14 1,392.69 1,499.21 1,535.80 mENtLER 1.12 1.32 1.81 1.92 243
FEIRK (3,293.97)  (4,504.19)  (5,000.00)  (5200.00)  (5,100.00) EREALLER 091 112 167 1.70 2.28
EERETH (1,08557)  (2,014.29) 361808  (2,671.12) 150657 Eizseh
HE 1,066.40 2,333.43 1,412.16 1,866.47 2,249.58 Il dl SINEEEE 8.67 8.38 8.73 8.59 8.56
LE TSR 22407  11,47729  16,059.81  10,824.88  16,781.17 FIRERE 16.26 15.90 19.11 18.21 18.15
BAXZH 784314  16,119.73 3,453.08 2.978.64 286321 BB 0.68 072 0.66 0.64 0.65
KERR 3,101.48 3,170.84 3,000.00 3,000.00 3,000.00 sRigkE (5T)
Eift (16,760.34)  (26,556.39)  (4.457.58)  (3,775.64)  (3,763.71) =1l -0.14 0.49 0.60 0.63 0.72
BB SR (5,815.72)  (7,265.82) 1,995.50 2,203.00 2,099.50 BREZUER 0.02 0.86 1.20 0.81 1.25
A 8,005.47 746461  (1,103.32) (993.80) (319.30) BEEF 457 5.03 5.35 5.66 6.01
BRI (843.37)  (3683.72)  (4,434.42)  (5270.65)  (5953.53) fE{ELER
EHift 698.81  (2,187.10) 0.00 0.00 0.00 EES -42.97 12.05 9.82 9.24 8.19
LR EIER 7,860.91 1,593.79  (5537.75)  (6,264.45)  (6,272.83) RS 1.28 1.17 1.10 1.04 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.24 5.12 488 436 351
I & HEIER 2,269.26 580526  12,517.56 6,763.43  12,607.85 EV/EBIT -39.64 7.86 7.33 6.47 5.05
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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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