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24 FFIWE, NIFAEFERABE

NERBIETE, Wit 2024 FLWIFREFIEL 6.79 1275F 10.18 12
5t (HiRF 8.51Z5T ), ELLRAE 20%3 60% ( FHKF-50% ); BIOAENA
315513829 6.29 {270 7.34 127T, B 20% 3 40%( X 79 30% )o
E*i‘)ﬁi‘l- 24Q4 AR$RTE 1.03-4.42 {Z7T, B 85%F 97% ( HiXKA
-91% )o

RREEACER, NP SFBERABPRE. /5 24 FHEFE
BT, TERFLEUHRENVEMN: BFL2D5TUKELTM={
iR Rt (E AN EELE EEU HRAVFIRG AR BRI, ZReEm=k
I BEETFRIRNELHERE, SERRFIARFERSE . 24 FRFEWER
REZZPFIRFWMEIG . 2024 FEEHFIFLEMRTF SFFIFR 23 F6
HAIEN, EEERRMERBBMNTE, QSREHBECEE, TR
B

DA R ERE, BEFERW. 1) XF LTI AEZ LR
RNEVDHBRI (20% ), REBEEBERTEFHE, 2) HEHE, RNER
MR, T IRERRER], IEREENRE; BOETEES IR,
EMEREREFA; TalilBhErmBoNL, HENKRRMEN~
mAR. 3) FHMGHE, RRZHISHWIR, LUBKRmRAE, HWsEEIR
FIFE

RN . BAVAA Q4 KBS B E ., 24 FREWNEGER2@IE
K. BEXREK, Q28EF R REEZHESTRD, HBHEZIRFEH,
FEFRAIBAREBRFFRN, Fuit 24-26 FEEZW S 58/63/70 1278 ( 24-26 £
BB 57.56/66.21/76.35 1275 ), @ 12%/10%/10%; FRitIAEH%FEA
8.6/9.7/10.9 127t (24-26 FERIEN 7.55/9.15/10.94 1275 ), RS B
-49%/+13%/+12%, XIRIPE 3BUJ9 19X/17X/15X, 4 “EN” 4R,

RBERR: RWEF TIXE. BBREH AR IR, FmiE, 5% TR,
KGR AR, REHEARTH; WEMSEAMENEER, BiF
WS HIRLUATHREFIRNES

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,341.04 5,139.09 5,759.29 6,349.32 6,992.81
HEER () 441 (3.78) 12.07 10.24 1013
EBITDA(ET57T) 1,011.42 1,036.21 1,192.50 1,335.89 147781
HEBATEFEEATT) (592.25) 1,696.95 859.88 969.38 1,090.29
B ®Y) (179.82) (386.53) (49.33) 12.73 1247
EPS(TT/B%) (0.76) 217 1.10 124 1.39
HEE(P/E) (27.93) 9.75 19.24 17.06 1517
mH%EE(P/B) 550 352 3.19 278 247
EEESID) 3.10 322 287 2.61 237
EV/EBITDA 27.78 20.55 12.37 10.70 9.05
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 628.36 500.45 1,471.61 1,953.49 2,905.65 Bl A 5,341.04 5,139.09 5,759.29 6,349.32 6,992.81
RIKTER YRR RTUER 50.82 75.27 25.01 95.98 46.21 Bl A 3,647.88 345822 3,623.24 3,981.97 435819
FRAT KR 17.58 14.62 11.36 20.61 14.99 SNz =5 il 88.37 60.96 68.32 75.32 82.95
= 1,669.71 1,617.96 1,856.19 1,896.31 2,246.74 HEZRA 472.90 457.26 529.85 552.39 608.37
Hits 870.86 1,524.51 1,266.42 1,318.75 1,428.22 B 32354 377.34 403.15 444.45 489.50
B 3,237.33 3,732.81 4,630.60 5,285.14 664182  WKZERA 178.60 180.64 202.45 223.19 245.80
KERRAUR &R 415 3.74 3.74 374 3.74 55 A (4.19) (6.04) (12.96) (25.61) (37.02)
EERr= 1,608.53 1,906.16 1,719.33 1,532.49 1,345.66 B /ASFRREIR% (0.13) (45.62) (15.63) (20.46) (27.23)
"wEITRE 496.99 24216 372.16 492.16 602.16 RRMET 0.00 0.48 19.52 20.00 20.00
TR &= 188.48 181.54 174.62 167.69 160.77 BB RKER 32.28 37.90 3587 35.35 36.37
Hity 687.90 652.47 644.35 637.88 629.88 Hitb (103.89) (14.89) 0.00 0.00 0.00
ERF=AI 2,986.05 2,986.07 2,914.20 2,833.97 2,742.21 BV FiE 705.69 632.83 984.99 1,132.51 1,274.15
B git 6,223.38 6,718.88 7,544.79 8,119.11 9,384.03 FAlSMIN 287 1,181.27 3.00 3.00 3.00
FIERMER 0.00 100.00 50.00 55.00 60.00 SN2 1,182.97 12.51 10.00 8.00 9.00
RS E=IE R BT TR 751.11 543.62 996.22 673.25 1,097.10 F 8 28 (474.41) 1,801.59 977.99 1,127.51 1,268.15
Hits 519.10 585.29 691.21 784.02 821.12 FriSHe 80.15 64.55 97.80 107.11 12047
W ah afRELt 1,270.20 1,228.91 1,737.43 1,512.26 197823  %FiE (554.56) 1,737.03 880.19 1,020.40 1,147.67
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 37.69 40.08 20.31 51.02 57.38
RfHRSE 0.00 0.00 0.00 0.00 0.00 3B FEATEME (592.25) 1,696.95 859.88 969.38 1,090.29
Hity 1,331.28 181.20 120.00 120.00 130.00 S (7T) (0.76) 217 1.10 1.24 1.39
E3 k=1 1,331.28 181.20 120.00 120.00 130.00
mEET 2,758.54 1,518.35 1,857.43 1,632.26 2,108.23
DEBE RN 455.71 495.78 510.00 545.72 585.88 FEMSLE 2022 2023 2024E 2025E 2026E
B 785.38 785.38 783.22 783.22 783.22 23.N::7a]
BERR 323 323 323 323 323 ST oN 4.41% -3.78% 12.07% 10.24% 10.13%
BRI 2,803.74 4,500.69 5,102.61 578117 6,544.37 BALFE -19.58% -10.33% 55.65% 14.98% 12.51%
Eift (583.21) (584.55) (711.70) (626.48) (640.91) HEFEAEEFE -179.82% -386.53% -49.33% 12.73% 12.47%
BERMEEET 3,464.84 5,200.53 5,687.36 6,486.85 7,275.80 IKFBES
RRFRRIERS T 6,223.38 6,718.88 7,544.79 8,119.11 9,384.03 EAE 31.70% 32.71% 37.09% 37.29% 37.68%
bl -11.09% 33.02% 14.93% 15.27% 15.59%
ROE -19.68% 36.07% 16.61% 16.32% 16.30%
ROIC 27.39% 28.09% 22.26% 29.61% 30.33%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (554.56) 1,737.03 859.88 969.38 1,090.29 il 44.33% 22.60% 24.62% 20.10% 22.47%
HrIRHEHE 178.01 188.03 193.76 193.76 193.76 HRRER -18.09% -7.69% -25.00% -29.27% -39.11%
155 # M 1.04 270 (12.96) (25.61) (37.02) EnteER 227 2.79 267 3.49 3.36
RBIRE (32.28) (37.90) (35.87) (35.35) (36.37) IREELER 1.10 158 1.60 224 222
BIERET 2309.09  (2,643.61) 490.79 (376.37) 94.46 EizsEh
He (1,223.65) 1,595.65 39.83 71.02 77.38 Il SINESEE 2 131.43 81.51 114.87 104.96 98.36
SEFINSHR 677.65 841.91 1,535.43 796.82 1,382.50 FRERE 3.19 3.13 3.32 3.38 338
BAZH (811.36) 1,364.84 191.20 120.00 100.00 SRR 0.88 0.79 0.81 0.81 0.80
KHERIEE (0.75) (0.40) 0.00 0.00 0.00 SRR (573)
Hift 45932  (2,241.52) (324.37) (244.65) (213.63) (=3l -0.76 217 1.10 1.24 1.39
B R EINER (352.79) (877.08) (133.17) (124.65) (113.63) BREAZENER 0.87 1.07 1.96 1.02 177
IR 427 105.09 (37.75) 30.61 42.02 BRSR~ 3.84 6.01 6.61 7.59 8.54
AR 284.62 (308.11) (393.36) (220.91) (358.73) fE{EHE
Hift (462.02) 198.08 0.00 0.00 0.00 HEE -27.93 975 19.24 17.06 15.17
EREIMESR (173.13) (4.93) (431.10) (190.29) (316.71) AR 550 352 3.19 278 247
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.78 20.55 12.37 10.70 9.05
I & SR 151.73 (40.10) 971.16 481.88 952.16 EV/EBIT 33.42 24.85 14.77 1251 10.42
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SIS

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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