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& MBRIAER, HRFEE0IRERRRR5S

BE+RETEIGEKER, #F “IN” TR

NEET 24 FiR, 24 FELWE WK 66.38 1275, EEL-14.92%, ST
£%F3E 0.90 12 7T, [@EE-72.23% , 403 VFEH%FIE 0.47 27T, [@ LE-83.54%,
WEER BRI EISGTRSEHENTIR, BEERE, 2404 PEEWRA.
I38%F) B2 8 17.27. 057 1278, EEEHBI-23.33%. -68.22%, FAiI#
Wr Bl SR IE FERTFHE I AR RISREEEHN TERAESHHE
Ko FEFRE, NEFEENREY RTRE TN, FHRER. BEREH
HRIREIEE, R ESIIMART R “—H—” HENERTE, B
R 20 NMBINMERE, BHPECHEABEESHREI, 24 FTFEBES
RiBINEW 8.8 1275, BEIEL+14.72%, Eb 13.3%, KFWESEPEFEERE
i, EEEIAE 24 FWERERE, FAIFRITAE 25-27 FFEFESR
2.4, 3.0, 3.7127C (25-26 FRI{E 5.2, 6.4 127T ), #HF “EN” TR,

RYABRBERE. FTENPENRGRARERIRE

PWEE, 24 FRTROBERIIERESLIME W 29.2 1278, FLE-18.5%,
EFZERFLL-03pct E 40.1%; KEXRTHR. HEERAESE I 10.8. 10.2
{275, EtE-22.0%. -9.8%, EFZFELL S 5I-1.0. -0.9pct = 28.7%. 18.1%.,
FRNIIEEEN. S ABFESECOERG. TERE. FHENPELR
B BISEIEW 5.4.4.4.3.7.1.9127T, BEED BI-12.1% . +11.4%. -10.5%.
-4.2%, EFZSSEH 18.1%, 30.6%. 38.3%. 23.7%, EELHEI-0.2. +2.5,
-0.3. +1.5pct, (#1524 FLESFEFIZR-0.6pct = 31.7%.

FER R A NE BT, TERFTIRKETF

MNEHEBE, URMNBENEFESE. 582 AHENNIEAE, 24 £
MBS BI+8.0%. +4.9%. -10.4%, RIFFEHNIE _EikEXT BH) 8EHI1ER—
TR . 24 FNEHAB 2 BEREEL+1.69pct 2 26.84%, HE . B . A,
3RG> 8+0.52. +0.84, +0.27. +0.06pct, BRM15S 2 EIE GIRF

IES RS

2025 03 H 29 H
BRITR
Tk BRI s
6 NBIEK SEN (TR )
HETME 23.25 75
Birthi& 7T
BEEHE
A BRSRAERE) 353.89
B A BREABE TR 191.28
A BRETH{EERTT) 8,227.83
B ARKRHEBEATT 4,447.17
BSEF(TT) 16.12
BFERIRE(%) 39.67
—FR&RE/&K((GT) 44.60/20.00
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

=8 T

SAC FIHEBLRS ;. S1110524070001
renjiayu@tfzg.com

b, HREZIMEBENENBIAEREETRE, BRATBESMERRES BitEs
BEE, 24 ERNENTHREF RMERR{ERSE 2.07 27T, BHEZ/RE 0.71 — REPFHES iPIE300
1275, AN TSR =R -2.66pct E 1.83%, 24 FEAEHMETEH 2V
#9394 12375, BLLINRAN 1.06 12T, o
-6%
RERERND, ARNDBRAZE -15% 1
BEHHE, BE 24 ERADEEARNE 5341 A, BEL-123%, AFE 247
124 B7E, FEH-3.0%, RRESRBLFERBETR. FATSE, o) , ,
IREE. BUHT. BEHIE 24 FEWH BN 3.3, 13, 4.1 27T, EEED 2024-03  2024-07  2024-11
B+16.4%, -65.4%. -9.7%, EFED RIS 017, 045, 057 1275, FLD  mpses. smpss
B+225.4%. -17.8%. +0.5%.,
RER = REREARIRE, EMEMNSKIELERK, T TSEME, it xRS
T SO DRI, IR ITEA IR LR, e, 1 (RBES - FERSE BN
PRSI . BB BF , B 4 4 5% 4 4R AL )
W 55 BEHGE 2023 2024 2025E 2026E 2027E 2024-09-01
BN (BT TT) 780155 6,637.58 721559  7,787.39 834345 2 (REE RS- FIRFR &S0
HEER () 2.00 (14.92) 8.71 7.92 714 R LB, BAEBETITRRKZE )
EBITDAEHT) 997.95 781.54 673.01 782.42 93043  2024-03-27
HEBATENIEERTT) 324.01 89.99 238.05 299.60 372.32 3 (EHAS-FEFRRF EHEFLS
B ®Y) 394.22 (72.23) 164.53 25.85 2427 HSAR, BERAEHLRSIE)
EPS(TT/AR) 0.92 025 067 085 105  2023-08-30
HRE(P/E) 24,55 88.40 3342 26,55 21.37
MIEE((P/B) 156 1.39 151 145 1.37
THESZR(P/S) 102 120 110 1.02 0.95
EV/EBITDA 1165 7.78 9.50 7.64 6.05
BREEIR: wind, KXUESHFSFr
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,197.53 1,086.21 143374 2,270.73 3,339.29 Bl A 7,801.55 6,637.58 7,215.59 7,787.39 8,343.45
RIKTER YRR RTUER 3,726.42 3,360.36 3,253.93 3,668.20 374821 Bl A 5,284.76 4,536.74 4,865.85 5,229.20 5576.38
FRAT KR 39.40 39.89 71.08 32.77 79.03 SNz =5 il 58.20 4383 4765 51.43 55.10
= 1,337.13 1,300.87 1,267.22 1,463.58 1,324.61 HEZRA 1,254.23 1,101.48 1,154.49 1,230.41 1,301.58
Eift 702.58 925.12 803.98 752.75 862.99 BIEEA 39378 391.05 382.43 397.16 400.49
B 7,003.06 6,712.45 6,829.95 8,188.03 935412  WKER 293.60 267.56 27419 288.13 300.36
KHEBRRAIG B 421.22 401.31 410.21 423.61 439.41 55 A 20.41 21.13 52.85 102.59 199.66
BIE&r~ 1,298.95 1,317.31 1,273.29 1,165.25 1,054.60 BN AIREIRE (136.05) (207.18) (144.31) (120.70) (75.09)
mETRE 37.97 133.74 69.37 38.69 24.34 NRMETERER 0.68 1.60 (16.31) (2.00) 17.00
TR &= 537.60 561.22 543.65 535.11 535.13 BB RKER 420 3.93 397 417 437
Eifth 525.47 757.54 755.65 624.36 639.79 Hitb 220.05 364.14 0.00 0.00 (0.00)
ERF=AI 2,821.20 3,171.13 3,052.18 2,787.02 2,693.28 BV FiE 407.68 113.31 281.47 369.94 456.17
Br=git 9,824.26 9,883.58 9,882.13  10,975.05  12,047.40 FAlSMIN 6.84 10.11 10.82 3.89 8.34
FIERMER 44.23 34.61 500.00 700.00 1,100.00 SN2 481 433 433 7.79 5.01
JVARE=Z)SIVANEL SN 2,906.14 2,569.56 2,566.61 2,807.85 3,078.33 T 28 409.72 119.09 287.96 366.04 45950
Hits 927.45 775.00 830.63 1,140.60 879.89 FriSHe 59.45 (2.16) (2.34) 0.68 5.45
R ah afREL 3,877.82 3,379.17 3,897.24 4,648.44 505823  #FiE 350.27 121.25 290.31 365.36 454.05
KEER 183.02 57.18 200.00 250.00 550.00 DERRIRES 26.26 31.26 52.26 65.76 81.73
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 324.01 89.99 238.05 299.60 37232
Hift 242.13 223.53 22353 22353 223.53 BiRKES (7T) 0.92 0.25 0.67 0.85 1.05
E3 k=1 42515 280.71 42353 47353 77353
mEET 4,484.76 3,920.45 4,320.78 5,121.98 5,831.76
DEBE RN 251.29 260.23 302.03 354.64 420.03 FEMSLLE 2023 2024 2025E 2026E 2027E
B 32154 353.89 353.89 353.89 353.89 |24 N::7a]
BARRIR 1,167.74 1,696.84 1,059.67 1,059.67 1,059.67 ST oN 2.00% -14.92% 8.71% 7.92% 7.14%
BRI 3,592.53 3,650.37 3,840.81 4,080.49 4,378.34 BAALE 307.25% -72.21% 148.41% 31.43% 23.31%
Eift 6.40 181 4.96 439 372 HEFEAEEFE 394.22% -72.23% 164.53% 25.85% 24.27%
BERMEET 5,339.50 5,963.13 5,561.36 5,853.08 621564  3KFIEEH
RRFRRIERS T 9,824.26 9,883.58 9,882.13  10,975.05  12,047.40 EAE 32.26% 31.65% 32.56% 32.85% 33.16%
bl 4.15% 1.36% 3.30% 3.85% 4.46%
ROE 6.37% 1.58% 4.53% 5.45% 6.42%
ROIC 10.68% 3.70% 9.02% 12.75% 18.39%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 350.27 121.25 238.05 299.60 37232 il 45.65% 39.67% 43.72% 46.67% 48.41%
HrIRHEHE 168.37 176.27 165.52 169.72 174.48 HRRER -16.05% -16.13% -13.19% -22.56% -27.18%
W55 #: R 23.72 12.53 52.85 102.59 199.66 st 1.73 1.84 175 1.76 1.85
KEIRK (4.20) (3.93) (3.97) (4.17) (4.37) EREALLER 1.40 1.49 143 1.45 1.59
S| (299.51) (430.02) (96.94) 146.01 (101.98) Eizgkh
He 260.50 51751 35.95 63.76 98.73 Il SINESEE 2 1.96 1.87 218 225 225
SEEIRSR 499.16 393.61 391.46 777.51 738.83 FRERE 5.89 5.03 5.62 5.70 5.98
BAZH 31322 290.84 39.56 22.46 4951 SRR 0.77 067 0.73 0.75 072
KEIZ R 1.89 (19.90) 8.90 13.40 15.80 SRR (573)
Hitg (755.87)  (1,013.09) 76.88 (50.15) (144.44) (=3l 0.92 0.25 0.67 0.85 1.05
B R EINER (440.77) (742.16) 125.34 (14.29) (79.13) BREAZENER 1.41 111 111 220 2.09
IR (438.70) (237.15) 522.80 147.41 500.34 BRREP 14.38 16.12 14.86 15.54 16.38
AR (37.45) 556.86 (692.08) (73.64) (91.48) fEEHEE
Hift (43.99) (74.40) 0.00 0.00 (0.00) HEE 24.55 88.40 33.42 26.55 21.37
EREMER (520.14) 245.31 (169.28) 73.77 408.86 mER 1.56 1.39 151 1.45 1.37
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.65 778 9.50 7.64 6.05
I & HEINER (461.75) (103.23) 34753 836.99 1,068.56 EV/EBIT 13.69 9.69 12.60 9.76 7.45
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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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
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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