AT | AT

Yo i

‘ TF SECURITIES

HRRR} 7 (301376)

MWEEELD, BFEHEERN

B2 ARRBEMLE, BEEERSD

NEHFERBEE RS RETEWERRNR, UEFENRZ HXEWAT
oS AR, BAFLER TR HIERACH T . AXEWR
#015000 H7T-11270, EIMNEAREIT 28 Jo/B%, FRit[EIM p&#D 1 179-357
FRg, SRR 0.44%-0.89%,

RERR BRI WE TR BRFK EZ R RE OMY AT AEMNERNS
BN, A—EFE. TEARREHBAIRNG, GXEBAD%D
FRARR, (BHABRRFERERARRE .

MR ARE/KEHRBERE

FhEH, NEmRY KE2ESEERNTRMNER, BaikmERE
FREF @ KEFR. BYFEm. BIFPINUKSE, 24H1 HBIE ELIEE
50.2%. 39.4%. 37.3%. 3.4%; IAMATITRLT 24 3 RN IEHEE 10%,

KR, BMbXSET ERMBLURTFEIRRE, 24H1 LM 41.2%H9%
RIS XS HEEH, oKk LR E top @K, BERBRMEHE
BT 7 IMAYERE, maRERE—ERA, Rk Temu FRFEER
R T SIEE, KifinSErns hipB ABEREFAILEEKIKTE,

REEH, WS, OTT0 FELRRERTSIE, R INAIRIZIEREEN
B, IR FIREMERER, M7 LS HERE S HAT AREKWEL,
ERNRE, WEIFAREHERTE.

iR sEeEDEM, BAITEMEOF

NEWFELIRFHI MR BES], P RRBNATTE, ARRBH—TIRAHNHE
AR EBNERE DE, BIOMITENEXHEN; BEERLH,
24H1 EEEFRYE DD REKE TR SHEER CH B RAIEL
BEALPIRNRT, FREBRERTBALG; EESH, SA8isEES
o, ATt 25Q1 AEEFIENEEMENE.

BARERBFN, 4&5F TN #E

NERLHEE ERERERME, FrmE. Rl FXEREHRIRREK;
BEHETTEHSMHAENRMNNK, BREESRMETH; o, NEHE
B EIWITR, BAKBEEHNE, HEFEELREGED . EEAEEE
BEE, BATARRBFIFN, 7t 2024-26 SR %K@ 5 3.9/5.7/7.3
1270 (BMEF 4.1/5.7/7.3 1278 ), RIRLPE J9 20X/14X/11X,

REERR: TURSME, BIMERTE, HRERARAE, CXK
MBS, EMHERRIEE

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 5,455.39 6,074.19 806116 1004069 1224493
HER®) (8.58) 11.34 3271 2456 21.95
EBITDA(E57T) 38371 584.92 601.23 744.95 900.34
HEBA T FFEEATT) 250.11 412.88 390.25 568.28 72711
B ®Y) 4.29 65.08 (5.48) 4562 27.95
EPS(7T/B%) 0.62 1.03 097 142 181
HEE(P/E) 31.88 1931 2043 14.03 1097
HIEE(P/B) 441 2.55 2.32 2.05 181
MEEP/9) 1.46 1.31 0.99 0.79 0.65
EV/EBITDA 0.00 11.69 9.05 5.89 416
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B A BRIREREFR) 192.79
A BREHREEBTT) 7,973.79
B ARKRHEBEATT 3,828.80
BRFE™(T) 7.98
BFERIERER) 48.66
—FRHEE/&ECT) 29.89/16.15
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
BERHE  —— eliRIE
38% 1
27% 1
16% 1
5% 1
-6%
-17%
-28%
2024-02 2024-06 2024-10
BRSOE. RS
EP St
1 (HERE - =R B EEEER
FBEERMAL) 2024-10-27
2 (BERE -EFREE RN
KSEEKN) 2024-08-27

3 (BERHY - AT =24 FELSRHIE
BESINGY 123 57, INEAELS
) 2024-06-24

BSWIRIEX 2 fFRE SR EFIRERHA



ATRE | ADRF

0
> @
L L

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,039.23 726.22 1,858.43 2,541.04 3,506.94 Bl A 5,455.39 6,074.19 8,061.16  10,040.69  12,244.93
N7 ZE R R RIS ER 143.18 190.46 167.81 222.66 185.50 [R5 3,728.79 3,868.04 5,197.03 6,375.84 7,738.79
FRAS KSR 16.95 19.32 106.45 50.54 11758 BAlie RN 4.43 5.58 6.45 8.47 10.46
7 689.00 879.47 1,430.32 1,226.28 1,138.35 HEZEA 1,201.02 1,409.97 1,950.80 2,329.44 2,865.31
Hity 314.48 1,341.97 887.23 1,026.29 910.36 BEEEA 174.01 244.40 304.71 491.99 600.00
mENBFEA 2,202.84 3,157.44 4,450.24 5,066.81 5,858.74 &2 4501 60.07 74.97 150.61 195.92
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (13.62) (22.74) 38.32 (1.28) (39.71)
EE&Er= 43.64 4249 4270 38.91 34.64 BRI NSAIRMEIRE (23.19) (33.94) (47.70) (34.94) (38.86)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (7.39) (22.64) 0.00 0.00 0.00
FRRF= 8.93 9.78 11.17 11.06 11.39 BRI ER 13.76 34.60 2261 23.66 26.96
Eift 1,222.16 2,371.63 1,052.43 1,200.93 801.40 Hity 21.65 38.79 0.00 0.00 0.00
E 35k < ia= 1,274.73 2,423.90 1,106.31 1,250.90 84743  BIAE 310.92 492.06 463.79 674.34 862.25
BRIt 3,477.57 5,581.34 5,556.55 6,317.71 6,706.17 SRIZON 0.13 022 0.14 0.16 0.17
ZHAMETR 340.95 912.12 863.00 649.00 584.00 B4 230 464 3.02 332 3.66
IVARE=Z)S VAN E/ 24155 391.41 33040 625.98 577.83 F 8 2E 308.75 487.64 460.91 671.18 858.77
Hifth 310.58 451.79 375.41 467.07 483.28 FriS#i 58.63 74.76 70.66 102.90 131.65
mEnaRAaTt 893.08 1,755.32 1,568.81 1,742.05 1,645.11 #FE 250.11 412.88 390.25 568.28 727.11
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 250.11 412.88 390.25 568.28 727.11
Eift 732.88 651.26 551.36 689.02 656.13 SR (7T) 0.62 1.03 097 1.42 1.81
Emenatrat 732.88 651.26 551.36 689.02 656.13
mEET 1,670.39 2,460.37 2,120.17 2,431.06 2,301.24
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 361.35 401.50 401.50 401.50 401.50 24:N:(7]
BARRR 651.84 1,503.77 1,503.77 1,503.77 1,503.77 BN -8.58% 11.34% 32.71% 24.56% 21.95%
BEKE 785.14 1,198.03 1,525.03 1,97051 248812 ZALAE 3.43% 58.26% -5.74% 45.40% 27.87%
Hity 8.85 17.68 6.09 10.87 1155 HEFEATENE 4.29% 65.08% -5.48% 45.62% 27.95%
BER@AT 1,807.18 3,120.97 3,436.38 3,886.65 4,404.93 ERBES
T RS 3,477.57 5,581.34 5,556.55 6,317.71 6,706.17 EF=E 31.65% 36.32% 35.53% 36.50% 36.80%
FER 4.58% 6.80% 4.84% 5.66% 5.94%
ROE 13.84% 13.23% 11.36% 14.62% 16.51%
ROIC 201.88% -378.17% 119.99% 63.18% 231.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 250.11 412.88 390.25 568.28 72711 BFRIRE 48.03% 44.08% 38.16% 38.48% 34.32%
HrIBHEE 8.80 9.96 851 8.75 9.00 BTRIRER -31.93% 10.68% -26.29% -45.72% -63.66%
55 %: R 31.84 27.11 38.32 (1.28) (39.71) mantbE=R 235 1.75 2.84 291 3.56
FEIRK (13.76) (34.60) (22.61) (23.66) (26.96) EEDELER 1.61 1.26 192 2.20 2.87
EERETH 531.72 (399.60) 773.20 44867 517.69 Eizseh
HE 179.35 1,483.33 0.00 0.00 0.00 Il dl SINEEEE 40.65 36.41 45.00 51.43 60.00
LE TSR 988.06 1,499.08 1,187.67 1,000.76 1,187.14 FIRERE 6.27 775 6.98 7.56 10.36
BAXZH 98.10 89.36 110.01 37.84 37.95 PR 1.58 1.34 145 1.69 1.88
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (349.89)  (1,710.36) 52.16 (48.20) (29.01) =1l 0.62 1.03 097 1.42 1.81
BB SR (251.79)  (1,621.00) 162.18 (10.36) 8.93 BREEUETR 2.46 373 2.96 2.49 2.96
A (3.34) 620.02 (142.80) (189.78) (21.34) BEEF 450 777 8.56 9.68 10.97
BRI 17.12 700.15 (74.84) (118.02) (208.83) fE{ELER
EHift (581.98)  (1,324.84) 0.00 0.00 0.00 EES 31.88 19.31 20.43 14.03 10.97
&5 EMER (568.21) (4.66) (217.63) (307.80) (230.16) R 441 255 2.32 2.05 1.81
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.69 9.05 5.89 416
I & HEIER 168.06 (126.59) 1,132.21 682.60 965.91 EV/EBIT 0.00 11.85 9.18 5.96 4.20
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
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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
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