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EHF—HRTRRITHER, FEREBESW

B AT 2024 £ A RBTHIRE (BEXR), iHIZERRD R
AT 1,391.60 Fi%, AENERADE 13.9 {Z8&AY 1.00%. 210
RRBTIFRIT (EXR) NRABAREID 279 A, HFEE (FREML
BE) BE. SREEARN S A, EARSIIAZIRER TLIRRIER
e, FORRITEFRITE (BR) SiEATERWERIESEKFHEEHA
SRR DBIZIEMNIE S 10.78 TT/BR .

B (ER ) EZBER: &% 2024-2026 E=NEHEE, EFE
#5555 B FMEFfL A [ERRY, 2024-2026 F1%FE 22 FEENBINE
79 122%/155%/194%, fbAR{EID 98%/124%/155%, BP 24-26 FJAEHEF)EE
¥MEAN 32/37/42 42, XIRIEIEL+14%/+15%/+15%; fR&{EA 28/32/37 12,
STRZEIEL +2%/+13%/+14% . EIVER5ERE BrERILA L, BIRESE 100%; &5
B BinEFIfM A E 8, AT 80%; B E=RBERETiMAE,
ATRESM 0%,

FESEER R . AR BRI ST ER B 2024-2026 FERESE 0.63/0.56/0.22/0.05 127T o

BAVAARTIE 23 FOHELBMITEBERELRE, AITATES
WHHMNAE, ABXESRIF@mBERNAN; REZERFILH
NENIRKWSREIED . NEE 22 FERLALUBHISRAZE 504, & 24
FREELEX— LI, IR ERWE 32 {ZFZRIRMNMAIREERS 5.4%
A, BTeREERFN.

KBEEWN: NERRz=fMigritl, FRENEES TRERABIS
BABENIFERT, BEELIMEBEMBKAN SLLEERIMRH, JME
Wk %5 . FAIFRIT 23-25 FFEEFEA 27.9/31.9/36.6 1275 (BiIE
30.4/37.9/46.1 1275, ZEEFNMREGEHEZRMFTRIFRITL (BEX)
RV EEBiR, BB T ), XIR PE 9 11.5%/10.0x/8.8x, ##H: “EN” T4,

RBSIRR: BMEFAEBMFHZKEING; TiaREXKE; SMEHE

ARFER; EMEHMEKIREEIKEG; (CEREMXG; =BESHERR
FRERIXIBG ; R TR TR SERRE A R FRHEARIXLEG o

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 67,562.60 7411515 84,7030  92,253.53 100,268.67
HBRERW) 39.61 9.70 13.57 9.60 8.69
EBITDA(E 5 7T) 5,604.77 7,015.79 5,984.22 7,014.91 7,951.78
HEE TEFEERTT) 972.58 1,434.90 2,792.56 3,193.45 3,661.91
HBRERW) (38.40) 4754 94.62 14.36 14.67
EPS(7T/BR) 0.70 1.03 2.01 2.30 2.64
MR (P/E) 32.98 2235 11.49 10.04 8.76
EE(P/B) 3.10 278 2.36 2.03 1.75
MHEP/S) 0.47 043 0.38 0.35 0.32
EV/EBITDA 1.25 (0.02) 2.68 1.15 1.55

BEBRIR: wind, XKRIESHRFT
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R EREM) 71.26
—FNm=/&EK0T) 27.50/15.99
E&
Fihisk AT

SAC FLERIRS: 1110521050004
sungiana@tfzqg.com

B ES

— BERB
59% A
48% 1
37% A
26% A
15% -

4%
-7% 4

-18%
2023-01

— IFIR300

2023-05 2023-09 2024-01

BERIR: RIRAUE

EPSES

1 (BERB-SRATIVEKRRS
IR, BAIBEIFLEERF) 2023-11-05
2 (BERE-ATAIE SIS BT
H, EiEeElss) 2023-10-12
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 7,022.57 6,001.30 8,116.22 16,750.05 13,637.96 N 67,562.60  74,115.15  84,170.30  92,253.53  100,268.67
RIWTEER R R SR 8,985.33 7,809.89 10,894.62 7,04357 9,667.88 5% 54,250.07 58,783.12 65,447.71 70,925.25 76,709.25
FRAS TR 346.07 262.44 440.44 306.82 501.89 Bl RN 399.11 479.24 547.11 599.65 651.75
7 8,436.70 6,552.84 6,173.11 5,647.77 5,006.30 HEER 7,672.00 8,070.72 8,837.88 9,778.87 10,628.48
Hity 14,898.95 15,995.81 15,495.75 15,540.34 15,856.48 EEEA 1,326.89 1,821.20 2,693.45 2,767.61 2,807.52
mabEEAT 39,689.62  36,622.27  41,120.14 4528854  44,670.50 MEER 1,986.67 2,289.31 2,609.28 3,044.37 3,509.40
KEB R 1,436.22 151834 1,868.43 221851 2,568.60 45522 56.66 (182.16) (294.60) (92.25) 10.03
EIER= 5,188.75 5318.27 4777.83 4212.30 3,621.70 B /(ERRERE (51.65) (426.02) (92.38) (130.46) (153.12)
HETRE 665.96 525.17 627.91 730.66 833.40 ARMMEEE 34.06 2252 19.96 24.31 2521
TREF= 1,644.45 1,459.62 1,088.76 710.27 331.78 BRSNS 507.12 512.71 584.46 449.99 513.57
Hifty 7,313.34 9,924.96 7,265.06 7,658.72 7,680.98 Hitb (1,399.21) (622.59) (589.53) (666.89) (715.02)
ERMBE=AL 16,248.73  18,746.36  15628.00 1553047  15,036.46 BEFE 2,780.90 3,367.10 5,431.04 6,240.76 7,052.91
BrEgit 55,948.55 55,375.55 56,748.13 60,819.01 59,706.96 BASMIN 191.50 531.25 28831 310.00 430.00
FZHAMERR 2,858.98 1,462.25 1,400.00 1,400.00 1,400.00 B 55.86 7454 43.42 60.00 40.00
JUAREEISIVENIL S 23,293.24 21,039.94 22,591.87 20,751.34 17,603.28 gz 2,916.54 3,823.81 5,675.93 6,490.76 7,442.91
Hitg 10,713.15 12,717.61 10,377.41 12,706.55 10,376.36 s 573.74 754.58 1,021.67 1,168.34 1,339.72
bzl =y 36,865.37  35219.80  34,369.28  34,857.89  29,379.65 EFE 2,342.80 3,069.23 4,654.26 5,322.42 6,103.19
KHAERR 3238 19.81 18.00 17.00 16.00 DEARIRIRE 1,370.22 1,634.33 1,861.70 2,128.97 2,441.28
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 972.58 1,434.90 2,792.56 3,193.45 3,661.91
Hith 231243 2,712.04 2,712.04 2,578.83 2,667.64 SRS (T) 0.70 1.03 2.01 2.30 2.64
|35 8 =yne 2,344.82 2,731.84 2,730.04 2,595.83 2,683.64
bdi=giy 40,357.30  39,096.79  37,099.31  37,453.72  32,063.28
DEBRIRIN G 5,248.90 4,760.51 6,063.70 7,553.98 9,262.87 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,362.73 1,362.73 1,387.94 1,387.94 1,387.94 j3-5- 73]
BARRTR 2,069.25 2,074.17 2,161.03 2,161.03 2,161.03 Bl 39.61% 9.70% 13.57% 9.60% 8.69%
B 6,816.81 7,960.10 9,914.89 12,150.30 14,713.64 BRI -12.97% 21.08% 61.30% 14.91% 13.01%
Hith 9357 121.27 12127 112.03 118.19 JHEFBAREFE -38.40% 47.54% 94.62% 14.36% 14.67%
BENEEETT 15,591.25 16,278.77 19,648.82 23,365.28 27,643.67 FFEEH
REFRARR E R 55,948.55 5537555  56,748.13  60,819.01  59,706.96 ESES 19.70% 20.69% 22.24% 23.12% 23.50%
e 1.44% 1.94% 3.32% 3.46% 3.65%
ROE 9.40% 12.46% 20.56% 20.20% 19.92%
ROIC -662.38% -77.65% -64.17% -202.86% -70.47%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 2,342.80 3,069.23 2,792.56 3,193.45 3,661.91 Tl 72.13% 70.60% 65.38% 61.58% 53.70%
IR 1,136.88 1,257.07 1,260.06 1,292.78 1,317.86 B RIRE -25.40% -26.87% -33.50% -65.01% -43.72%
558 120.73 (117.66) (294.60) (92.25) 10.03 mENELER 1.04 1.01 1.20 1.30 1.52
REIRE (507.12) (512.71) (584.46) (449.99) (513.57) RENELER 0.82 0.83 1.02 1.14 1.35
BnReTH 4,695.84 (2,278.10) (2,493.48) 420013 (8,047.58) Bistth
He (3,475.36) 2,614.55 1,881.66 2,153.28 2,466.49 RIKTR B = 8.38 8.83 9.00 10.29 12.00
SEFDASH 4,313.78 4,032.38 2,561.75  10,297.40  (1,104.87) FLrRERL=E 1061 9.89 13.23 15.61 18.82
B 2,113.11 730.94 451.50 584.71 362.70 LEFEER 1.38 1.33 1.50 1.57 1.66
KRR 912.46 82.12 350.09 350.09 350.09 SRIEE (5T)
Hifte (7,448.86) (3410.71) (164.94) (1,112.25) (875.06) SRk 0.70 1.03 2,01 2.30 2.64
BREDIS R (4,423.29)  (2,597.65) 636.65 (177.46) (162.26) BREENER 311 291 1.85 742 -0.80
RN 2,954.46 (1,253.32) 200.72 119.85 (20.16) BRER 7.45 8.30 9.79 11.39 13.24
BRANBLER (228.10) (684.77) (1,284.21) (1,605.96) (1,824.80) =R
Hity (1,251.44) 159.46 0.00 0.00 0.00 =R 3298 22.35 11.49 10.04 8.76
FREDASHR 1,474.92  (1,778.63)  (1,083.48)  (1,486.11)  (1,844.96) i) 3.10 2.78 2.36 2.03 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.25 -0.02 2.68 115 155
B FEINE 1,365.41 (343.89) 2,114.92 8,633.83  (3,112.09) EV/EBIT 155 -0.02 3.39 141 1.86
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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