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B 28RH ("REBEHRVUEF TR E), PEATLU LURER
AR N EBRBERREES, SFARSERFNE, EFTHREREK
REAMSNEORNENT, AEEEEBFEREALNTEEEEK
F, MfReSATRORS]. BRENIEENGEEES, LA
MKERRE, BIRSTAREE.

MiF: RARRRES (“REERVIRR" TR ), K88 2017 £
LMLk, AREWEINRSIRIHES; IHFR, [ARISFEEERAE
®E, ITHEINERT, ERRNSEESRLSERRERA, AEFE
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KEELEIRSHE, A8 LHEFESL, II=FEFNE DI HIY
BYHAEF EHATRKENER 40%, 2019 F£ES, LEBIIFHH
FTTZREBAPEIBESEE, KK, ATFUHFERFAREKREIRKE, &
SCITIE “KER. RRRE. AIEER” AURRERMERIRLS .

2023Q4, REEFERA . BFATEEB FISFFEZ a0
RiTIBASSERRE, BR=FE, NEEFIISHEETIIRFE
®BF; RETH, AREREESRTmETE, BESANERX, [
FES 2024 FHENEFHELWE, AR SESRERERISS
FERRERK, @i, ZHmEHNER M7 BETRE, RESRBEES
FARTE R, TS T BN S IEHRRIERF, AEHF
PO EEHHN S, BREER .

2024 fF, REFNFERFEOR, FHSFENRE, BFSNHES
BERIERTT. APk, TARRIEEEE, 2024 F, BEEAK
#tl, BEF—LRADEHAER; B, SEK, KELIRNTEL
BRI, SN HER AR MR E— LRI, AR EEERT mE
P, MESANTEZF,

BREW: BEFLDZMmBEEBFFIRRENRSEERLSERRE

BF . FtAE] 2023-2025 SELIIFFAE 3.86/6.04/8.57 1275, HfE
“SIN” R

RBERR: TEFITISRSERARTE. BahSEERRIE.
NEEFERRIUA

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,245.72 2,969.58 3,156.66 4,671.86 6,451.35
HBRERW) 25.20 (8.51) 6.30 48.00 38.09
EBITDA(E A 7T) 810.53 741.30 571.11 790.30 1,070.01
HEEATEFNBEERTT) 371.59 44319 385.86 603.51 857.20
HBRERW) 38.27 19.27 (12.93) 56.41 42.04
EPS(7T/BR) 0.88 1.05 091 1.43 2.03
MR (P/E) 31.74 26.61 30.56 19.54 13.76
EE(P/B) 3.05 2.86 267 245 2.17
MHEP/S) 3.63 397 374 252 1.83
EV/EBITDA 25.15 18.66 16.75 11.95 8.16
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,464.28 1,324.86 1,610.20 1,705.75 2,479.08 Bl 3,245.72 2,969.58 3,156.66 4,671.86 6,451.35
RIWTEER R R SR 889.87 951.43 778,51 1,557.42 1,668.26 5% 2,205.54 2,028.20 2,080.56 2,966.63 4,032.09
FRAS TR 9.57 5.04 17.15 11.90 25.28 Bl RN 2411 24.72 26.28 37.50 53.07
5% 533.36 48931 43538 883.12 908.92 A 122.31 101.49 126.27 186.87 258.05
it 906.48 589.46 812.76 828.47 842.67 EEEA 216.45 271.34 287.26 42047 580.62
mabEEAT 3,803.55 3,360.10 3,654.01 4,986.65 5,924.22 TR 284.95 264.76 284.10 42047 548.36
KEB R 499.15 556.61 556.61 556.61 556.61 45522 (2.03) (28.71) (26.44) (36.11) (45.57)
EIER= 763.67 819.33 707.87 596.41 484.94 B /fERRERE (12.23) (13.16) (12.00) 0.00 6.00
wREIR 140.36 358.05 358.05 358.05 358.05 ARMMEEE 0.24 0.14 8253 0.00 (27.51)
TREF= 157.87 148.26 135.35 12243 109.52 BB 15.39 72.05 0.00 26.00 0.00
Hifty 567.88 567.43 45947 515.15 503.78 Hitb (22.99) (282.28) 0.00 0.00 (0.00)
ERMBE=AL 2,128.92 2,449.69 2,217.35 2,148.66 2,012.90 BEFE 413.97 531.04 449.17 702.03 1,003.21
BrEgit 5,932.47 5,809.78 5,871.36 7,135.31 7,937.12 BASMIN 7.43 423 3.00 4.89 4.04
FZHAMERR 492.39 170.00 0.00 0.00 0.00 B 4.24 419 4.80 441 4.47
JUAREEISIVENIL S 757.71 778.31 773.54 1,421.57 1,593.30 gz 417.16 531.08 447.37 702.50 1,002.78
Hit 405.68 332.13 317.60 467.93 467.94 s 37.85 63.11 4921 77.28 110.31
bzl =y 1,655.79 1,280.44 1,091.14 1,889.50 2,061.24 EFE 379.31 467.96 398.16 625.23 892.47
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 7.72 2478 12.30 21.72 3527
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 371.59 443.19 385.86 603.51 857.20
Hith 191.01 167.18 122.01 160.06 149.75 SRS (T) 0.88 1.05 091 143 2.03
ElSmb =y 191.01 167.18 122.01 160.06 149.75
bdi=giy 1,851.62 1,451.08 1,213.15 2,049.56 2,210.98
DEBRIRIN G 214.93 239.71 247.89 262.94 288.55 FEWSLLE 2021 2022 2023E 2024E 2025E
B 421.20 42216 42238 42238 42238 23573
BERR 1,993.09 2,004.38 2,004.38 2,004.38 2,004.38 Enllg 25.20% -8.51% 6.30% 48.00% 38.09%
B 1,602.26 1,894.55 2,151.26 2,569.52 3,191.92 BRI 32.08% 28.28% -15.42% 56.29% 42.90%
Hith (150.63) (202.09) (167.69) (173.47) (181.09) IHEFEAREFIE 38.27% 19.27% -12.93% 56.41% 42.04%
BRAFRR AT 4,080.85 4,358.70 4,658.21 5,085.75 5,726.14 $RFIEEA
REFRARR E R 5932.47 5,809.78 5,871.36 7,135.31 7,937.12 ESES 32.05% 31.70% 34.09% 36.50% 37.50%

e 11.45% 14.92% 12.22% 12.92% 13.29%

ROE 9.61% 10.76% 8.75% 12.51% 15.76%

ROIC 30.81% 20.74% 16.13% 27.14% 34.50%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 379.31 467.96 385.86 603.51 857.20 Tl 31.21% 24.98% 20.66% 28.72% 27.86%
IR 125.77 131.00 124.38 124.38 124.38 B RIRE -22.11% -24.80% -33.37% -32.23% -42.15%
[ug=E3z] 5.40 12.33 (26.44) (36.11) (45.57) maptLE 2.29 2.62 335 2.64 2.87
fiaccint (15.39) (72.05) 0.00 (26.00) 0.00 AR 1.97 2.24 2.95 217 243
EEReTH (250.27) (43.61) 132.25 (467.08) (17.89) f=37- )
He 273.87 (170.26) 94.82 2172 7.76 RIKTR B = 4.01 3.23 3.65 4.00 4.00
FEFNETR 518.70 325.38 710.88 220.42 925.88 FIREEE 6.35 5.81 6.83 7.09 7.20
B 769.12 466.06 4517 (38.06) 10.32 LEFEER 0.61 051 0.54 0.72 0.86
KRR 499.15 57.46 0.00 0.00 0.00 Fkig (7T)
Hith (2,421.71) (426.19) (210.22) 64.06 44.70 gl 0.88 1.05 091 143 2.03
BREDIS R (1,153.43) 97.33 (165.06) 26.00 55.02 BREENER 1.23 0.77 1.68 0.52 219
RN 540.46 (289.31) (161.83) 46.83 44.51 BRER 9.15 9.75 10.44 1142 12.87
BRIV R (118.02) (119.04) (98.65) (197.69) (252.08) fh{EH =R
Hith (78.08) (161.69) 0.00 0.00 (0.00) k=S 3174 26.61 30.56 19.54 13.76
FREDASHR 344.36 (570.04) (260.48) (150.87) (207.57) i) 3.05 2.86 267 245 217
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2515 18.66 16.75 11.95 8.16
B FEINE (290.37) (147.34) 285.35 95.55 773.33 EV/EBIT 29.26 22.30 21.41 14.18 9.23

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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.
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) 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
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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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