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RhA$E (600499)

WS HBRRTH, RTRREZELRE0

WEHSsRETH, A IRBREEREED

NEKT 24 FIR, 24 FLIMEWUW N 126.0 1275, EEEL+29.96%, LA
£%7)iE 10.06 127T, @ EEL-51.90%, 303EVA /%5 9.21 127t , FEL-51.0%,
SIRERBE SREIEL R 80%, SEIN BIERE . 2404 AR FEUL
A F3REFE S5 40.36, 3.031270, REEDBI+51.32%. +317.69%.,
FREXRE, HIVAL ‘B8 AR WSHZOESR, 24 FBINMIANSG
eI 63%., —AmE, MEEERHE AV S Rk E BRIEMEIMNEM T8
B, BIPAALATNRRIEGEEEER LS, BIEMHEILSEE
Al S IBKIGERECNZOESE; B—HHE, AEEBINEaTEE
MBEDIRERGEMIRS, OEETBAENNE, LI, AFTEH
RITEFRRIHE, #I5E 25-27 FEWANRZ EFENEWIZIEE 75 8] 9+20%.
+20.8%. +20.7%, EETHEKIAREED.

B SEVSHE, BIMNEM TR BRI IENEY K

DI BE, 24 FRTEMIE . BIEMEES . BRI SBISSIEK
56.1. 47.1. 8.8 {Z7T, EILLH BI+25.2%. +29.0%. +19.2%, FEFESHIA
26.6%. 31.2%. 2.4%, BLLH B-1.8. -45. -6.8pct, L\ TR IAREECIHFE
Mlss, HiFRSIMEEEN M SESRS Y 20%, LWIMNTRERMST
ESINEMEE IS RNRFRFIZK, EFRNZHFEENE TSN
Bl BZE 24 FX, RBELKEEEKFEETRIENGS 10 MNEFER, 1=
E 19 FRFMETLK. 2 FEEF&RIUN 2 KIIEFTE, 2024 FERE
EFEB 176 {ZFXK, HE1.7212FXK, RSB+ 17.6%. +21.5%, &
B80T 5 250 Fif. 8Z 25 £3 B, A& EING 3 K% (NER
®e, MtNBRTEREEGEH—SIERAINET &

BHEENBEFAE, #EREHEENIESR

24 FRTEFIER 26.0%, [EE-3.29pct, HABIZZAHE 16.65%, [EEL-2.67pct,
HepfHeE | S8, A . WS EBXRELS5-0.90. +0.02, -0.28. -1.52pct,
CRNEEING S EREZ R, ST IEFER 10.23%, EEE
-16.68pct, 24 FELNF] CFO &&N 5.57 1278, BELANRA 1.74 12 7T,

EFATEVNONEGI, HRF “IN” R

ZF 24 3R, IERIER SER B ER B A BIRF &% F) BRI 618 23.2 %,
BRUEEERE (22-23 F95805581.2%., 61.8% ), FHABAAERFESEL
TEBEFAFAEBEESLE FUHNMERIL, & EEI$EBRRXT Il S5
R, Tt AT 2527 FIFEIEFEAN 12.2, 14.7. 17.7 1275 (25-26 &
BIEAN 14.1. 173 1275 ), BEEDBI+21%. +21%. +20%, 3N PE 95BIA
14, 11, 915, #HR “SIN” ¥4,

REERR: ICRKIBK, BIMEERFNE, KERENEKIETE, ™
BEY KA R TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 069564 1260026 1534429 1824690 21538204
HEER () (13.10) 29.96 21.78 1892 17.18
EBITDA(EG7T) 3,364.36 2,585.32 2,705.80 3,162.80 3,728.85
HEBATEFEEATT) 2,092.00 1,006.31 1,215.24 1,466.11 1,765.52
B ®Y) (50.79) (51.90) 20.76 20.64 2042
EPS(7T/A) 1.09 0.52 063 0.76 0.92
HEE(P/E) 7.93 16.49 13.65 11.32 9.40
mH%EE(P/B) 1.46 145 1.36 1.27 115
TEEEP/S) 171 1.32 1.08 091 0.78
EV/EBITDA 6.47 6.99 7.95 7.27 6.45

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk IR S/ ERIRE
6 NBIEK SEN (TR )
HETME 8.65 JT
Birthi& 7T
BEEHE
A BRSRAERE) 1,917.86
B A BREABE TR 1,917.86
A BRETH{EERTT) 16,589.46
B A BRT{E(B A TT) 16,589.46
BSEF(TT) 5.99
BFERIRE(%) 48.80
—FR&RE/&K((GT) 10.87/6.47
E&
5 ST
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wangtaoa@tfzg.com
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 3,602.19 2,952.03 3,594.91 4,274.94 5,009.46 B A 9,695.64  12,600.26 1534429  18,246.90  21,382.04
RIKTER YRR RTUER 1,821.66 2,304.19 2,640.08 3,543.59 417771 Bl A 6,860.26 933007  11,229.73 1321574  15329.29
FRAT KR 414.56 44241 529.79 697.29 750.48 SNz =5 il 65.82 67.29 76.72 91.23 106.91
= 3,667.74 4,794.30 5,499.62 6,541.39 7,084.64 HEZRA 476.78 506.76 613.77 748.12 898.05
Hits 2,017.78 2,597.38 3461.51 3,040.37 3917.65 B 850.43 1,108.29 1,319.61 1,569.23 1,838.86
B 1152392  13,090.32 1572592  18,097.58  20,939.93  FFREM 292.17 344.18 414.30 492.67 577.32
KHEBRRAIG B 3,000.48 324817 429817 5398.17 6,548.17 55 A 253.82 138.09 230.85 332.13 426.23
BIE&r~ 4,030.96 6,403.53 6,364.22 6,281.11 6,175.54 BN AIREIRE (27.29) (160.67) (2.90) (10.00) (20.00)
"wEITRE 1,431.82 1,001.72 876.21 823.35 821.34 RRMET 4.90 457 9.31 (19.90) (10.90)
TR &= 874.43 1,016.95 1,022.77 1,035.59 1,054.91 BB RKER 1,472.71 295.53 314.41 329.64 344.87
Hith 2,500.75 2,043.37 2,092.10 2,198.45 2,401.70 Hith (3,035.87) (465.03) 0.00 0.00 0.00
ERF=AI 11,83844 1371374  14,65346 1573665  17,001.66 BV FiE 2,481.91 1,431.18 1,780.13 2,097.51 2,519.37
Br=git 23,604.17  26,950.20  30,379.37  33,834.23  37,941.59 SN2 ON 199.03 52.01 55.00 65.00 55.00
FIERMER 572.35 1,017.93 3,229.41 4,928.97 6,433.73 SN2 47.08 91.05 100.00 100.00 110.00
JVARE=Z)SIVANEL SN 2,418.40 3,389.26 3,161.42 3,446.45 3,366.57 F 38 =& 2,633.86 1,392.14 1,735.13 2,062.51 2,464.37
Hits 1,547.62 2,275.68 4,779.94 492332 5,796.73 FriSHe 25.67 103.69 146.58 194.86 257.48
R ah afREL 4,538.36 6,682.86  11,170.78  13,298.75  15597.03  &¥li@ 2,608.19 1,288.46 1,588.55 1,867.65 2,206.89
KEER 3,398.55 3,983.45 4,258.43 4,427.30 4,577.08 DERRIRES 516.19 282.14 373.31 401.54 441.38
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,092.00 1,006.31 1,215.24 1,466.11 1,765.52
Hift 91.38 204.29 181.00 158.89 181.39 BiRKES (7T) 1.09 052 0.63 0.76 092
E3 k=1 3,489.93 4,187.73 4,439.43 4,586.19 4,758.48
mEET 9917.01  13,152.14 1561021  17,884.94  20,355.51
DEBRIRIN R 2,288.72 2,319.12 2,576.70 2,853.77 3,158.32 EEMELER 2023 2024 2025E 2026E 2027E
B 1,948.42 1,917.86 1,917.86 1,917.86 1,917.86 mikgsh
BARRIR 3,058.43 2,647.15 2,647.15 2,647.15 2,647.15 ST oN -13.10% 29.96% 21.78% 18.92% 17.18%
BRI 7,867.78 7,814.48 8,652.99 9,664.61  10,882.81 BALFE -54.08% -42.34% 24.38% 17.83% 20.11%
Hity (1,476.19) (90055)  (1,02554)  (1,134.09)  (1,020.06) FETFBATEFIE -50.79% -51.90% 20.76% 20.64% 20.42%
BERMEET 13,687.16  13,798.06  14,769.16  15949.29  17,586.08 EFIEEH
R EMRESEEETT  23,60417 2695020  30,379.37  33,834.23  37,941.59 EAE 29.24% 25.95% 26.81% 27.57% 28.31%
bl 21.58% 7.99% 7.92% 8.03% 8.26%
ROE 18.35% 8.77% 9.97% 11.20% 12.24%
ROIC 26.48% 11.51% 12.61% 12.86% 13.54%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,608.19 1,288.46 1,215.24 1,466.11 1,765.52 il 42.01% 48.80% 51.38% 52.86% 53.65%
HrIRHEHE 452.25 563.22 719.01 753.15 788.25 HRRER 9.12% 25.14% 34.19% 39.08% 41.19%
W55 #: R 216.41 230.61 230.85 332.13 426.23 st 1.83 1.48 141 1.36 1.34
RBIRE (1,472.71) (295.53) (314.41) (329.64) (344.87) IREELER 1.26 0.94 0.92 087 0.89
EiERETH (2,560.20) (673.62)  (1,67027) (1503.03) (152665  Hizkkh
He 1,486.89 (555.93) 382.62 381.64 430.48 Il SINESEE 2 5.56 6.11 6.21 5.90 5.54
SEEIRSR 730.83 557.20 563.04 1,100.36 1,538.96 FRERE 281 2.98 2.98 3.03 3.14
BAZH 2,205.76 2,728.81 1,633.29 1,752.11 1,827.50 SRR 0.43 0.50 0.54 0.57 0.60
KHSE (118.68) 247.69 1,050.00 1,100.00 1,150.00 SRR (73)
Hits (2,840.70)  (4,989.75)  (3,97838)  (4,116.78)  (4,530.85)  {EARUIES 1.09 052 0.63 0.76 0.92
8T AR (753.61)  (2,013.25)  (1,295.10)  (1,264.67)  (1,553.35) BREZUSR 0.38 0.29 0.29 0.57 0.80
IR 1,530.80 1,432.15 1,992.38 1,531.87 1,319.01 BRSR~ 5.94 5.99 6.36 6.83 752
AR (1,400.33) 133.80 (617.44) (687.52) (570.11) fEEHEE
Hift (481.56)  (1,340.26) 0.00 0.00 0.00 HEE 7.93 16.49 13.65 11.32 9.40
ERENIMSR (351.10) 225.70 1,374.94 844.34 748.91 MR 1.46 1.45 1.36 1.27 1.15
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.47 6.99 7.95 7.27 6.45
I & HEINER (373.88)  (1,230.35) 642.88 680.03 73451 EV/EBIT 7.48 8.94 10.83 9.54 8.17
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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