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ELbRm (605338)

MNIEEFEREECIEE 18.02%, RIS ERABE

E¢4: 1824 B, AFK 2024 FEEWHHIR, 2024 FATLIE
16.71127% ( yoy+2.53% ), SEHARSFIE 2.771Z 7T ( yoy+29.64% ), LI
NI SR 2.10 25T (yoy+18.02% ). H 202404 SLHEUWL 4.61 12
7t (yoy+3.84% ), SEHLIAEFEFI5E 0.831Z7T ( yoy+40.0% ), SLIUNIEIARE
%38 0.63 1Z5T (yoy+13.86% ).

HABER.

EPS 1.11 JT, yoy+29.07%; NI FITSER =L a85R 12.26%, +2.24pct; D&
= 28.6 1275, yoy+2.72%. JAEF LA BRARNAE ENE 22.7 127T,
yoy+3.15%; BRZN 2.48 27T, yoy-0.85%. JABF L ATIRENETRIEE
£ 9.16 JG, yoy+3.97%.,

FIEEERR:

1) SKERTSEEHt: ARETRMEENG . WK EhE N
BIIEHRE, MAREERHINERRERHSHBES, SNEHEWL
SIRFRRISIEIE, HmEWRE K . AT, NIEEFER
Er i< 18.02%,

2) RBWERE: SET _RHIHKED, AIEESENRBIXERE
NRMEWERLLIEIN, H—SRA TEESEFEERIN,

BHEBIN .

HAVAAR, AEEEERTFIESR, G2EIREEEE. RERERHE

BEREGH ., ZEINTIRKIEHERZ—EHE, FHIIPE 2426 F

NEIT N IETR ST 3%/8%/7%( BIE 2%/5%/7% ), Sa AT 16.7/18.1/19.3

1255 ( B8 16.6/17.4/18.6 {Z7T ), VARHE F5EHE 54 Bl A 30%/0.4%/8% ( &1

B 19%/8%/10% ), A% FiEEEE S 2.8/2.8/3.0 27T (Hi{E 2.5/2.8/3.0 12

7C), IR PE DBUA 16X/16X/15X, #EHEF “SEN” 4.

REgRR: WERIRODEREER, BUARERMR AE; FTRIK
SARNTEL; TWERNE; FEMR AR IR ; SRR,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,525.14 1,630.23 1,671.48 1,806.87 1,932.80
HEER () 10.88 6.89 2.53 8.10 6.97
EBITDA(ET57T) 291.98 27225 377.22 386.90 42733
HEBATEFEEATT) 222.29 213.72 277.13 27813 301.50
B ®Y) (29.19) (3.86) 29.67 0.36 840
EPS(7T/A) 0.90 0.86 112 112 1.22
HERZE(P/E) 19.77 20.56 15.86 15.80 1458
MIEE((P/B) 213 2.00 1.88 177 167
EEESID) 2.88 2.70 2.63 243 2.27
EV/EBITDA 20.98 13.03 6.95 6.41 5.83

BRSRIR: wind, RKUESHERT

IES RS

2025 02 B 15 H
BRITR
Tk BRREERINT
6 NBIEK SEN (TR )
HETME 17.72 75
Birthi& 7T
BEEHE
A BRSRAERE) 248.00
B A BREABE TR 248.00
A BRETH{EERTT) 4,394.56
B A BRT{E(B A TT) 4,394.56
BSEF(TT) 8.88
B RIERER %) 20.81
—FR&RE/&K((GT) 22.78/12.43
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com

B3B8 pax vl

SAC HIHEBIRS : S1110524040001
xiewenxu@tfzg.com
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BROR. BRI
EP St
1 (ELLER-ERATASEERE,
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2 (BbER-FFEREF REDREE
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3 (BbeER-=REFEQL FERE,
BRIATM) 2024-04-28
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 851.16 1,099.89 1,002.89 1,084.12 1,159.68 Bl A 1,525.14 1,630.23 1,671.48 1,806.87 1,932.80
RIKTER YRR RTUER 88.96 88.65 92.42 104.32 106.14 Bl A 1,102.56 1,200.69 1,209.39 1,301.31 1,383.89
FRAT KR 332 491 3.15 5.38 3.62 Bl e RN 10.45 12.35 12.37 13.37 14.30
= 84.14 69.60 78.22 73.60 80.16 HEZRA 87.17 91.89 81.90 84.02 86.98
Eift 203.87 15.04 93.82 125.53 14521 BIEEA 110.43 118.63 117.00 108.41 106.30
B 1,231.45 1,278.09 1,270.50 1,392.95 149481  HAKER 7.83 12.02 11.70 11.74 11.60
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (31.93) (37.49) (31.51) (31.22) (30.49)
BIE&r~ 526.52 49431 542.50 582.28 613.67 BN AIREIRE (1.52) (0.38) (0.50) (0.50) (0.50)
"wEITRE 10.02 116.16 166.16 216.16 276.16 RRMET 35.12 14.16 79.31 30.69 20.00
TR &= 125.08 12411 140.13 155.15 169.17 BB RKER 3.96 355 3.00 3.00 3.00
Hity 782.94 76852 737.16 768.58 764.18 Hitg (78.65) (37.45) 0.00 0.00 (0.00)
ERF=AI 1,444.55 1,503.10 1,585.95 1,722.18 1,823.18 BV FiE 279.73 25227 352.44 35242 382.72
Br=git 2,676.00 2,781.19 2,856.45 3,115.13 3,317.99 SN2 ON 18.70 35.19 20.07 22.00 22.00
FIERMER 45.04 0.00 0.92 192 103.78 BT 8.41 5.38 6.00 6.60 5.99
JVARE=Z)SIVANEL SN 201.49 14778 188.16 17332 211.10 F 38 =& 290.02 282.08 366.51 367.83 398.73
Hits 234.10 285.74 206.03 318.35 22958 FRiS® 70.13 66.73 87.11 87.43 94.77
R ah afREL 480.63 433,52 395.10 493.58 54446  HFE 219.89 215.34 279.40 280.40 303.96
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (2.40) 163 227 227 246
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 222.29 21372 27713 27813 301.50
Hift 119.77 12857 110.00 130.00 130.00 BiRKES (7T) 0.90 0.86 1.12 1.12 1.22
Jemanataat 119.77 128.57 110.00 130.00 130.00
mEET 606.32 570.38 505.10 623.58 674.46
DEBE RN 3.62 8.34 9.48 10.61 11.84 FEMSLLE 2022 2023 2024E 2025E 2026E
B 248.00 250.11 248.00 248.00 248.00 |24 N::7a]
BARRIR 768.68 801.16 804.00 804.00 804.00 ST oN 10.88% 6.89% 2.53% 8.10% 6.97%
BRI 1,049.39 1,183.30 1,321.87 1,460.93 1,611.68 BAALE -30.34% -9.82% 39.71% 0.00% 8.60%
Eift 0.00 (32.11) (32.00) (32.00) (32.00) HEFEAEEFE -29.19% -3.86% 29.67% 0.36% 8.40%
BERMEET 2,069.68 2,210.81 2,351.35 2,491.55 2,643.53 IKFBES
RRFRRIERS T 2,676.00 2,781.19 2,856.45 3,115.13 3,317.99 EAE 27.71% 26.35% 27.65% 27.98% 28.40%
bl 14.58% 13.11% 16.58% 15.39% 15.60%
ROE 10.76% 9.70% 11.83% 11.21% 11.46%
ROIC 93.80% 50.86% 64.95% 43.18% 47.53%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 219.89 215.34 277.13 27813 301.50 il 22.66% 20.51% 17.68% 20.02% 20.33%
HrIRHEHE 4255 52.63 55.79 65.19 74.59 HRRER -38.33% -49.20% -42.10% -42.95% -39.49%
155 # M (32.04) (37.63) (31.51) (31.22) (30.49) EnteER 253 2.89 3.22 2.82 2.75
RBIRE (3.96) (3.55) (3.00) (3.00) (3.00) IREELER 2.36 274 3.02 267 2.60
S| (307.94) 38.58 (44.84) 75.53 (52.88) Eizgkh
He 273.41 (20.95) 81.58 32.96 22.46 Il SINESEE 2 19.28 18.36 18.46 18.37 18.37
SEEIRSR 191.90 244.42 335.14 417.60 312.19 FRERE 20.71 21.21 22.62 23.80 25.14
BAZH 161.91 111.99 188.57 150.00 180.00 SRR 0.59 0.60 0.59 0.61 0.60
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (620.44) 329 (514.19) (378.38) (397.00) (=3l 0.90 0.86 112 1.12 1.22
B R EINER (458.53) 115.28 (325.62) (228.38) (217.00) BREAZENER 0.77 0.99 135 1.68 1.26
IR (22.25) (8.31) 32.34 32.22 13235 BRSR~ 8.33 8.88 9.44 10.00 10.61
AR (80.17) (97.56) (138.87) (140.20) (151.98) fEEHEE
Hift (31.63) (5.10) 0.00 (0.00) (0.00) HEE 19.77 20.56 15.86 15.80 14.58
EREIMER (134.04) (110.98) (106.53) (107.98) (19.63) AR 213 2.00 188 177 167
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.98 13.03 6.95 6.41 5.83
I & HEINER (400.67) 248.73 (97.01) 81.23 75.56 EV/EBIT 24.15 15.80 8.15 7.70 7.06
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o HTImAEA

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.
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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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