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HARF LA BRIl

ATDRB=FR

2403 W 3.6 12, [ER; 10.3%, A% FE 0.5 12, B 46.8%, HAEIAE
FHE 0512, B 41.5%;

24Q1-3 I 10.7 12, B 4.2%, AE&FE 1.9 12, ER; 20.1%, {03E3
B1%FiE 1.912, ER17.1%;

24Q1-3 EFIZF 52.7%, [EIE 2.3pct, FFIZ 17.8%, ERE 3.5pct,

2024Q3 KRERMEMNBE LiKiES, RAREHNIE, FmiRitin. mE
I BB RIF AR ERIEKFMSE AR FHRE

NEHSH BT SRS IE L. SRR R S TR
MR, BEEBSRAES, BB TEESERE, RIBHERRK
FHE AT,

AI=FE BB A T EER, e ETE; NEEIRIRIATE
RHTER, DReFERREBER.

MHTeREBRSEETRAR

Rigin: BREMEEREEERN, LLATHRAR, BUERERRE
B, ZEHEEWANNBESILNETET . ARSI EEMNKRM
M, RAUEELHEIR. BE. BRIARERR.

HLTRE, AMERZEBRE, BIMERRTERAE HLEBHHEK
B, BIRRARE T AHhESESTANT, RAREEERE.

HERE, REFRBBREDIOER, FIINRTRESFHFE,
—HHENEFHE, ERMNRE, 5—HHBEMEFENTER. B
SRR EREEHERE, FERARESENE,

Feinin: HEERFTMEE I 85%, AEIFEXTT ME T RN, %
BHBEETR, BT mEERAILARIRAT N . AEHREENA
P&, GEMNFREE.

‘LA Bt

‘IR EaBE g EREE L. LTRERMXINGBERERT
BFAR . BRIAITI 2 CREHERIR, TREmT B EEN&KFE
XFF. ARMFESBFHMNERFET ZFRFRA—, REHIRESEZHY,
HENHZSSEARAE. & TRENMNWRENRASR, RAEESTITE
MEBEES, MHEEE T IE,

BEERAMRN, #F “SN” ¥R

£ 24013 WHRT, ENMFRARERE, RIVSERFTN, Fit
24-26 1F EPS 58I 0.7, 0.8 LUK 0.9 7T (EfEA 08, 0.9 LR 1.1 7T ),
PE 438U 20X/19X/16X.

REERR: SRRBBERTMNGE; THIHERREFZNNGE; HiaRFER
fe; HIRFTHIKEINEG; BIMEEXRE .

IESARES
2024 11 8118

REFR
7k

RT4IE/RERR
6 I B R SEN (TR )

HETME 13.9 7T
BixM1& 7T

EXHE

A BRSRAERE)

B A RERABERR)
A BRETH{EERTT) 5,616.16
B A BRT{E(B A TT) 5,573.90
BSEF(TT) 5.88
B RIERER %) 13.26
—FR&RE/&K((GT) 16.63/10.82

404.04
401.00
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SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
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zhangtong@tfzg.com
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BRSER: RIREE

HEXikRE

1 {FAXR-¥FIRATFREFRE. R
BRTRES) 2024-08-28

2 (IFAX-FER SRS FETEE
BEIRfRBMSEMAL) 2024-05-13
3 (FAKR-ATSIFQ4EIM, 2EE
EHEEN) 2024-01-26
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(7T/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

1,382.02

(3.05)
311.15
218,59
(27.19)
287
484
2.75
406
17.46

2023 2024E 2025E 2026E
1,688.33 1,723.78 1,839.27 2,026.88
22.16 2.10 6.70 10.20
469.19 381.32 398.34 435.56
327.26 286.15 302.35 341.89
49.71 (12.56) 5.66 13.08
081 071 0.75 0.85
17.16 19.63 18.58 16.43
245 227 210 1.95
3.33 3.26 3.05 277
12.00 12.89 1149 10.17

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 124.10 380.56 532.80 861.93 1,006.37 Bl A 1,382.02 1,688.33 1,723.78 1,839.27 2,026.88
N7 ZE R R RIS ER 102.25 92.04 156.22 100.88 168.61 [R5 74124 821.33 844.65 901.24 993.17
FRAS KSR 7.65 11.17 3.96 13.27 6.58 BAlie RN 12.20 17.29 17.65 16.55 18.24
7 196.59 158.01 206.66 161.98 24162 HEZEA 258.01 343.17 379.23 404.64 44591
EHifth 182.72 9.55 74.77 89.62 59.32 BEEEA 76.77 87.26 94.81 101.16 111.48
mENBFEA 613.29 651.32 974.40 1,227.67 1,482.50 &2 43.77 53.10 56.88 60.70 66.89
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.36) (8.07) (18.83) (28.75) (38.51)
EER= 389.94 344.75 359.14 361.59 355.52 BRI NSAIRMEIRE (25.33) (43.56) (26.78) (33.48) (32.29)
ERETRE 86.39 127.26 103.09 79.16 62.41 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,425.84 1,391.74 1,386.12 1,380.50 1,374.88 BRI ER (11.22) 0.83 6.00 (1.46) (3.21)
Eift 304.10 643.72 511.67 501.54 534.36 Hity 49.06 4229 0.00 0.00 0.00
R AE=E 2,206.26 2,507.46 2,360.02 2,322.79 2,327.17 ElFiE 244.89 374.69 328.60 348.79 394.20
BRIt 2,821.49 3,159.41 3,334.42 3,550.47 3,809.68 SRIZON 7.42 439 4.00 4.47 5.07
ZHAMETR 33.66 0.00 0.00 0.00 0.00 B4 2.16 1.46 1.59 1.69 1.73
IVARE=Z)S VAN E/ 191.82 295.00 252.89 305.45 310.61 F 8 2E 250.15 377.61 331.01 351.57 397.54
Hifth 86.28 124.15 183.77 147.14 191.47 Frisw 3167 50.72 44,86 49.22 55.66
mEnaRAaTt 31176 419.16 436.65 45259 502.08 #FE 218.48 326.89 286.15 302.35 341.89
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.11) (0.36) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 218.59 327.26 286.15 302.35 341.89
Eift 24.43 23.59 21.56 23.19 22.78 SR (7T) 2.87 0.81 0.71 0.75 0.85
Emenatrat 24.43 23.59 21.56 23.19 2278
mEET 377.12 464.60 458.21 475.78 524.87
DERRRING 398.89 39853 39853 398.53 398.53 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 401.00 40421 404.04 404.04 404.04 24:N:(7]
BARRR 337.61 363.59 363.59 363.59 363.59 BN -3.05% 22.16% 2.10% 6.70% 10.20%
BEKE 1,211.03 1,458.08 1,638.73 1,829.33 2,045.02 EAlFE -30.52% 53.00% -12.30% 6.14% 13.02%
ity 95.84 70.40 71.32 79.19 73.64 HEFEATEMIE -27.19% 49.71% -12.56% 5.66% 13.08%
BER@AT 2,444.37 2,694.81 2,876.21 3,074.68 3,284.81 ERBES
T RS 2,821.49 3,159.41 3,334.42 3,550.47 3,809.68 EF=E 46.37% 51.35% 51.00% 51.00% 51.00%
FER 15.82% 19.38% 16.60% 16.44% 16.87%
ROE 10.69% 14.25% 11.55% 11.30% 11.85%
ROIC 47.88% 16.86% 16.03% 15.49% 18.68%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 218.48 326.89 286.15 302.35 341.89 e 13.37% 14.71% 13.74% 13.40% 13.78%
HrIBHEE 35.17 4388 35.40 37.10 38.44 BTRIRER -3.68% -14.10% -18.51% -28.02% -30.62%
55 %: R (4.21) (3.50) (18.83) (28.75) (38.51) mantbE=R 1.74 1.48 223 2.71 295
FEIRK 11.22 (0.83) (6.00) 1.46 321 EREALLER 1.19 112 1.76 2.35 247
EERETH (47.04) (100.28) 11.34 12216 (125.16) Eizseh
HE (83.27) 238.27 (0.00) 0.00 0.00 Il dl SINEEEE 12.48 17.38 13.89 1431 15.04
LE TSR 130.35 504.43 308.07 434.33 219.86 FIRERE 7.03 952 9.45 9.98 10.04
BAXZH 1,370.35 (2.51) 22.03 8.37 10.41 PR 0.53 056 0.53 0.53 0.55
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,098.02) (147.20) (91.89) (38.45) 741 =1l 2.87 0.81 0.71 0.75 0.85
BB SR (727.67) (149.71) (69.86) (30.08) 17.82 BREEUETR 0.32 1.25 0.76 1.07 0.54
A 41.06 (25.57) 18.79 28.76 3851 BEEF 5.06 5.68 6.13 6.62 7.14
RS (32.08) (117.50) (104.75) (103.88) (131.76) LB
EHift 320.84 52.11 0.00 0.00 (0.00) EES 484 17.16 19.63 18.58 16.43
LR EIER 329.83 (90.95) (85.96) (75.12) (93.24) RS 2.75 245 227 2.10 1.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.46 12.00 12.89 11.49 10.17
I & HEIER (267.49) 263.76 152.25 329.12 144.44 EV/EBIT 18.85 12.97 14.21 12.67 11.16
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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2 THEATTALFEZAERIE Shld
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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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