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RNz SERRILSTECIRRD, 23 FIvmIREEK

EH. Q8kM 2023 FEERELK 2024 KBRS
o MAEISELIERK, BRSEMERR
Bl . AT 2023 FELIEW 53.24 1278, BEL+7.74%; SCHREEEFSE 7.27 12
7T, @EEE+5.55%; SCIUIOIEIARE%F)E 6.88 27T, EEL+14.40%. DF=mE, T
RIS H R GESL TN 46.94 {278, &EE 88.17%, EEL+10.06%;
FREVEWSUWIN 3.49 1Z7T, &EE 6.56%, EIEL+47.04%; I=HIRFHRARITE R
A 281 127T, &tk 5.27%, EEL-36.10%, ATEKIEKFBRMEZENNNRS
BHIERIRGEH R R ERESEITRE RGN, FIERERE: EFIR 27.464%,
[EEY-0.30pcts; A= 13.71%, EIEL-0.30pcts; FE WS HERNIZH RFERER
HERIZR 28.59%, REILL+0.48pcts, EFREIEIWSEFRIZE 17.37%, REL-0.40pcts;
IEAn R m R E A TEFIZR 21.23%, [EEL-8.60pcts . 22 FRiR : 2023 SEHAE) 2R FAZR 10.95%,
EEL-1.25pcts, REL-0.34pcts. Hp, HE/SB/MA/WMESERES B 1.19%,
8.24%, 3.23%, -1.71%, EEL+0.18, -0.21, -0.51, -0.71pcts, PREL+0.52, +0.06,
+0.06, -0.98pcts. FIEZHIF 584 J7, FIBUWNIENN 5020 77, SCoaleasim/d
1272 F5. EERWAZRIFLEEMN, TEEERIBNEN, EhEEMAIRNE
D, BrEfEREE: NKKER 15.57 1278, S2&F= 9.87%, BEH)+2.63pcts, E
BRERPXIIEN; &5 14.46 {278, &L 9.17%, BREH+0.10pcts, EERLEF
{ES1EI0; &RAE 3.92127T, Gtk 2.48%, WEH]-1.47pcts, FBRZHATH
NN . BTN, XEERERFEERTEMTIEFIR SIS, RE
fAkE, FERIMBEERSE, SLHT 2023 £FLWMEKSIGREEEK. BE
2024 %, TUEER ‘A BERESRS, ERRMHHESEHERE; AFEHE
LETRIRRIEY, XREAROEDIIFRIME, ARWSEEEF.

® 2023 FXREXZBTERERS, 2024 Wi XBERXZETISEIRT

2023 FEELFRKEAR ZEEM 42.93 1270, SIS EUNIEE 5.76%, KEAXZHE
BE. 2024 FXRBERZ LD SHTNTAEIT 47.98 27T, & 2023 FLIFRXBFERZE
g 11.78%, Hp, RWikl. HESR. RBRESS. BE5S058 1.50,
45.50,0.28,0.70127T, 1% 23 BESLPrE& B BUIG < 18.52%, 10.27%, 264.11%, 119.09%
EADAA: 2FMit 2024 XS STUSER K, AT 24 FEFLERBR
EE—EESER, MitAFFRRIVSIEKERRAPEE.

BFTWNSTFES . AR st R ez O , RERUAERBEE,
AR SEiRTE KT, ERNARTSRIE /LR, WSEEIRREL
B EEAT 2024 2E BirSERIMUEME=IIER, BT AT 2024-2026
FERTRNFEEFES B 8.36. 10.05. 12.23 1275 (24-25 BHEN 9.76. 12.66
1275 ), XIRL PE 989 27.08. 22.54. 18.51X, #H “SEN” P4,

XS : BRIMB HER RN ; F=RNIERIXE ; RS RN ;
YMEBEFRB BN

S =

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4,941.64 5,324.05 582557 6,517.45 7,297.07
HEER () 18.88 7.74 942 11.88 11.96
EBITDA(EG7T) 1,511.30 1,462.08 1,498.87 1,644.37 1,870.71
HESATEFEEATT) 688.40 726.58 836.44 1,004.69 1,223.29
B ®Y) 4118 5.55 1512 2012 21.76
EPS(7T/A) 0.52 0.55 0.64 0.76 0.93
HRE(P/E) 32.90 31.17 27.08 22.54 18,51
mH%EE(P/B) 2.03 1.92 1.80 1.68 155
EEESID) 458 425 3.89 347 3.10
EV/EBITDA 19.61 14.94 12.33 10.67 8.72

BRSRIR: wind, RKUESHERT
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BRITR
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6 NBIEK SEN (TR )
HETME 17.22 75
Birthi& 7S
BEEHE
A BRSRAERE) 1,315.18
B A BREABE TR 1,315.18
A BRETH{EERTT) 22,647.47
B ARKRHEBEATT 22,647.47
BRREEF(TT) 8.99
R RERER%) 22.65
—FHR&E/=KGT) 24.94/13.13
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EEF oy i
SAC HIHEBIRS : S1110523070002
wangzeyu@tfzg.com
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,502.71 3,905.32 3,658.31 4,694.57 5925.62 Bl A 4,941.64 5,324.05 5,825.57 6,517.45 7,297.07
R7ITZE R B KT IR 3,846.49 4,035.15 4,379.56 4,672.45 5,259.67 [R5 3,569.65 3,861.82 4,232.90 4,646.48 5,138.93
FRAS KSR 59.61 73.80 48.48 83.17 59.58 BAlie RN 22.00 37.68 4078 32.59 36.49
7 1,364.15 1,446.39 1,375.54 1,696.30 1,672.56 HEZEA 50.05 63.16 69.91 58.66 58.38
Hity 2,136.80 1,621.87 1,707.37 1,604.58 1,408.80 BEEEA 417.36 438.46 480.03 521.40 569.17
mENBEAT 10,909.76  11,08253  11,169.26  12,751.06  14,326.22 &2 184.75 171.97 188.17 195.52 211.62
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (49.26) (91.12) (95.43) (105.38) (134.00)
EE&Er= 2,511.79 2914.11 2,967.82 2,986.92 2,679.73 BRI NSRIRMEIRE (57.26) (43.80) (50.00) (28.00) (23.00)
ERETRE 263.51 446.85 517.48 308.74 251.12 NRMEZTES 0.00 0.00 100.00 0.00 0.00
FRRF= 816.96 808.25 726.83 692.90 657.48 BRI ER 74.56 7.96 8.00 8.00 8.00
Hity 529.74 525.02 512.45 412.36 41228 Hity (61.63) 51.74 0.00 0.00 0.00
ERmAmEF=Eit 4,121.99 4,694.23 4,724.58 4,400.93 4,000.61 Bl FE 791.42 826.18 967.22 1,148.18 1,401.48
BRIt 1503175 1577676  15893.84  17,151.99  18,326.83 SN2 9N 6.87 21.14 6.00 20.00 20.00
ZHAMETR 20.50 6.50 6.50 8.00 10.00 B4 381 267 4.00 4.00 4.00
IVARE=Z)S VAN E/ 1,663.53 2,154.58 1,255.25 2,461.93 1,620.67 F 8 2 & 794.49 844.64 969.22 1,164.18 1,417.48
Hifth 305.16 299.34 1,630.75 779.25 1,695.07 Frisw 102.23 114.54 132.78 159.49 194.20
mEhAEAaTt 1,989.18 2,460.42 2,892.51 3,249.18 3,325.73 #FE 692.25 730.10 836.44 1,004.69 1,223.29
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 3.86 352 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 688.40 726.58 836.44 1,004.69 1,223.29
Eift 961.27 721.45 42.00 40.00 38.00 BRI (75) 0.52 055 0.64 0.76 0.93
Emenatrait 961.27 72145 42.00 40.00 38.00
mEET 3,544.69 3,573.72 2,934.51 3,289.18 3,363.73
DEBE RN G 319.49 383.24 383.24 383.24 383.24 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,315.18 1,315.18 1,315.18 1,315.18 1,315.18 24:N:(72]
BARRR 6,683.26 6,683.26 6,683.26 6,683.26 6,683.26 BN 18.88% 7.74% 9.42% 11.88% 11.96%
BEKE 3,147.19 3,804.17 4,556.96 5461.19 6,562.14 EAlFE 31.83% 4.39% 17.07% 18.71% 22.06%
ity 21.94 17.19 20.69 19.94 19.27 HEFEATEFIE 41.18% 5.55% 15.12% 20.12% 21.76%
BER@AT 11,487.06  12,203.04 12,959.33  13,862.81  14,963.10 ERBES
REMRESES R 1503175 1577676  15893.84  17,151.99  18,326.83 ESGIES 27.76% 27.46% 27.34% 28.71% 29.58%
FER 13.93% 13.65% 14.36% 15.42% 16.76%
ROE 6.16% 6.15% 6.65% 7.45% 8.39%
ROIC 12.78% 8.97% 10.05% 10.70% 13.06%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 692.25 730.10 836.44 1,004.69 1,223.29 e 23.58% 22.65% 18.46% 19.18% 18.35%
HrIBHEE 500.15 492.12 537.08 553.57 560.23 BTRIRER -30.21% -31.87% -28.08% -33.72% -39.46%
55 %: R 313 436 (95.43) (105.38) (134.00) mantbE=R 4.22 3.89 3.86 392 431
FEIRK (74.56) (7.96) (8.00) (8.00) (8.00) EEDELER 3.69 3.38 3.39 3.40 3.80
EERETH (2,217.26) (94.94) (863.79) (90.47) (271.54) Eizseh
HE 1,885.53 (140.37) 100.00 0.00 0.00 Il dl SINEEEE 1.33 1.35 138 1.44 1.47
LE TSR 789.24 983.30 506.30 1,354.41 1,369.97 FIRERE 401 379 413 424 433
BAXZH 532.33 1,308.80 1,259.45 332.00 162.00 BB 0.34 035 0.37 0.39 0.41
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (638.68)  (1,811.64)  (2,031.45) (654.00) (314.00) =1l 0.52 055 0.64 0.76 0.93
B & ENER (106.35) (502.84) (772.00) (322.00) (152.00) BREEUETR 0.60 0.75 0.38 1.03 1.04
OGS (108.24) 75.75 98.84 105.06 136.07 BRRE 8.49 8.99 9.56 10.25 11.09
BRI (71.65) (4.75) (80.15) (101.22) (122.99) fE{ELER
EHift 143.10 (150.77) 0.00 (0.00) (0.00) EES 32.90 31.17 27.08 2254 18.51
LR EISR (36.79) (79.76) 18.69 3.84 13.08 RS 2.03 1.92 1.80 1.68 1.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.61 14.94 12.33 10.67 8.72
I & HEIER 646.11 400.70 (247.01) 1,036.26 1,231.05 EV/EBIT 29.31 2252 19.21 16.08 12.45
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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= 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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