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24 FENEEENRM, 25 FEREHEHE S

SRR 2024 FAVSHRIR .

1) 2024 F5E: EW 568 {275 RELTIB 20.5%, VAEH%FIiE 19.5 12T
B TIB 11.95%, H13EIAREFIE 18.0 27T FELTIB 16.3%, 2024 FFH
ENERBENENFELKSHESKRE EHRER, 2024 FERNEEH
IEEBRE N 532 W, FELTRIB 24.7%, AEWESHENIEE., 2024 FIFRE
MIRES 1.5 1270, EEGIEE 149%, FTE XK 2024 FBFF#MNER LN,

2) 2404 %5 BW 4211275 AL T 55.1%, IA&&FE1.7127T. @
Lt B 30.4%, AEFEEF)E 1.1 1270, BB 40.4%.

3) BRIKE. 2024 FIFEEFIZ= 3.4%, FLCIRF 0.3pct, NIEITREF)
#3.2%. [ELIRF 0.2pct; 2404 F#FIZR 4.1% . FLLERF 1.5pct, HIIFFR
EFER 2. 5pct, EELIRFF 0.6pct,

2024 FRHREPRE, RANRATHEDS . BT EEIETR

SESHFHBERFTM 2024 N SBRARTEE, 2024 FRIEBERINE
HMEEIHA 5838 R REMEE /D 156 K, HPEENE 197 R (S8
SNEEE 15 K ). BFEYNFIEN 10 R ; INEIE 5641 K EFEVDFRE /D> 166
R [, ADOMRESTIZRE, B ‘BES” "REES" FEN
HiamE, ARGRFEEEFTIAFS.

AREFELEER PR EEEKS, M ER WK E AE
@, Tk ‘“RIEER" EEBRENS—RINGIHTRRETE, 87
—iit ‘BEFER” R, RERFERERUHE, BESHEE]E (B
&, REESE) BRARREE. REEATN, $HF ‘SN ¥4,

HTF 2024 S G RR, BARBATAN, it AT 24-26 FIREFES
B 19.5/21.0/22.6 127t ( BI{EF 20.0/22.6/24.7 {255 ), XKL PE $BIA
14/13/12X, #EF “SIN” ¥R,

REERR: SMARIEK; FIEARIRE; minfET ARME; L 5IRIR
NARBHIEHEER . BREIREIUARIERNFR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 6301014 7143564 5679288 5946214 6374342
HEER () 7.36 1337 (20.50) 4.70 7.20
EBITDA(EG7T) 320973 4,067.25 379333 4,047.66 433957
HESATEFEEATT) 1,700.34 2,214.40 1,949.80 2,104.88 2,257.95
B ®Y) -9.38 3023 -11.95 7.95 727
EPS(TT/B%) 325 423 373 402 432
HERZE(P/E) 16.12 12.38 14.06 13.02 12.14
MIEE((P/B) 271 237 216 1.98 1.82
EEESID) 044 038 048 046 043
EV/EBITDA 811 853 6.13 6.11 517

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BRI/ IR
6 NBIEK SEN (TR )
HETME 52.4 7T
Birthi& 7T
BEEHE
A BRSERAEBERR) 317.11
B A BREABE TR 317.11
A BRETH{EERTT) 16,616.54
B A BRT{E(B A TT) 16,616.54
BSEF(TT) 23.57
BFERIRE(%) 40.08
—FR&RE/&K((GT) 89.49/46.71
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

B paXonaii
SAC HHEP4RS: S1110518070004
sunhaiyang@tfzg.com
B ES
— ZBREF JFIR300
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BxikE
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2 (BREE-FIREIPIRE 2401 LI
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EEEE) 2024-05-01
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5,576.99 931796  10,889.74 1301623  16,354.26 Bl A 63,010.14 7143564  56,792.88  59,462.14  63,743.42
R7ITZE R B KT IR 812.24 316.66 156.61 371.94 230.08 [R5 5823291 6550512  51,70991 5414028  58,038.38
FRAS KSR 4195 52.56 4.90 64.24 16.37 BAlie RN 215.81 256.53 170.38 178.39 191.23
7 16,799.23  12,327.88  10,654.30 1341372  12,384.16 HEZRA 828.91 1,053.81 681.51 71355 764.92
Hity 1,516.60 1,031.35 1,289.97 1,169.75 1,224.66 BEEEA 401.96 489.64 340.76 356.77 382.46
mENBEAT 24,747.01  23,046.41  22,99552  28,035.87  30,209.54  FAKZER 31.30 36.57 2272 2378 2550
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 204.30 140.62 280.34 303.53 330.35
EER= 334.37 354.83 32061 284.95 246.94 BRI NSRIRMEIRE -33.95 -76.83 -41.80 -42.00 -42.00
ERETRE 45.99 67.24 77.24 86.84 93.84 NRMEZTES -103.40 47.76 -7191 0.00 0.00
FRRF= 56.15 53.14 49.66 46.17 4268 BRI ER -65.75 -157.77 -50.86 -50.86 -50.86
Eift 821.31 812.22 785.78 719.74 681.63 Hity 280.78 172.02 0.00 0.00 0.00
EFmahBF=ALt 1,257.83 1,287.43 1,233.29 1,137.71 1,065.09 ElAE 3,017.28 3,968.16 3,422.69 3,652.98 3917.72
BRIt 26,004.84  24,333.85 24,22881  29,173.58  31,274.63 SN2 9N 13.35 13.85 2.00 9.73 853
ZHAMETR 6,893.25 5,623.68 2,901.40 6,392.00 6,942.00 B4 264 3.00 6.56 407 454
IVARE=Z)S VAN E/ 814.98 503.55 611.43 561.61 695.89 F 8 2 & 3,027.98 3,979.01 3,418.13 3,658.65 3,921.71
Hity 5,486.01 3,581.49 3,990.12 4,193.02 395557 FRiSH? 760.13 1,003.62 854.53 914.66 980.43
mEhAEAaTt 13,194.25 9,708.72 750296  11,146.62  11,593.46 #FE 2,267.85 2,975.39 2,563.60 2,743.99 2,941.28
KHEAER 200.00 200.00 1,207.00 1,008.00 1,037.00 DEBS IR IR 567.51 761.00 613.80 639.11 683.34
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,700.34 2,214.40 1,949.80 2,104.88 2,257.95
Eift 360.35 316.19 338.27 327.23 332.75 SR (7T) 325 423 373 4.02 432
Emenatrait 560.35 516.19 1,545.27 1,335.23 1,369.75
mEET 14,02337  10,598.76 904823 1248185  12,963.21
DEBRTFNES 1,853.41 2,161.11 2,506.04 2,858.01 3,234.30 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 523.12 523.12 523.12 523.12 523.12 24:N:(72]
BARRR 467.41 467.49 467.49 467.49 467.49 BN 7.36% 13.37% -20.50% 4.70% 7.20%
BEKE 913674  10587.38  11,683.11  12,84229  14,085.68 ZALAE -6.66% 31.51% -13.75% 6.73% 7.25%
ity 0.80 -4.01 0.83 0.83 0.83 HEFEATEMIE -9.38% 30.23% -11.95% 7.95% 7.27%
BER@AT 11,981.47 1373509 1518059  16,691.73  18,311.42 ERBES
REMBRESEISET  26,004.84  24,333.85 2422881  29,173.58  31,274.63 EF=E 7.58% 8.30% 8.95% 8.95% 8.95%
FER 2.70% 3.10% 3.43% 3.54% 3.54%
ROE 16.79% 19.13% 15.38% 15.22% 14.98%
ROIC 20.41% 22.33% 27.29% 34.92% 28.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,267.85 2,975.39 1,949.80 2,104.88 225795 e 53.93% 43.56% 37.34% 42.78% 41.45%
HrIBHEE 74.60 83.60 47.70 48.15 48.50 BTRIRER 23.60% -17.84% -36.91% -26.99% -39.49%
552 328.58 253.84 280.34 303.53 330.35 mENtLER 1.84 2.29 3.06 252 261
FEIRK 65.75 157.77 50.86 50.86 50.86 EEDELER 0.59 1.06 1.64 1.31 1.54
BizEeTE) -2,285.72 3,515.90 174832  -2,638.89 1,071.39 Eizgkh
HE 513.02 225.07 541.89 639.11 683.34 Il dl SINEEEE 12735 126.56 240.00 225.00 211.76
LE TSR 964.08 7,211.58 4,618.91 507.63 4,442.38 FIRERE 4.29 491 4.94 494 494
BAXZH 97.82 128.90 4343 79.80 72.59 PR 261 284 234 2.23 211
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift -150.52 -435.07 -110.66 -149.26 -137.45 =1l 325 423 373 4.02 432
® & AR -52.70 -306.17 -67.23 -69.46 -64.86 BREZUER 1.84 13.79 8.83 097 8.49
OGS -988.96  -1677.83  -1,861.80 292116 282.11 BRRE 19.36 2213 24.23 26.44 28.82
AR -76865  -102480  -111810  -1,23284  -1,32160 fhEE
EHift -601.21 -471.25 0.00 0.00 0.00 EES 16.12 12.38 14.06 13.02 12.14
LB AN -2,358.82  -3,173.88  -2,979.91 1,68832  -1,039.49 R 2.71 237 2.16 1.98 1.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.11 8.53 6.13 6.11 517
I & HEIER -1,447.43 3,731.53 1,571.77 2,126.49 3,338.03 EV/EBIT 8.22 8.63 6.20 6.19 5.23
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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2 THEATTALFEZAERIE Shld
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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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