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RONBRELD, £FWEHSLHATH

B AFRT ‘XTABESARITERMEERER .

EOFEILER, ARFRMNMELAE. &iF 2024 FEDZEHREALY, X
500ml42 EESFRITERMSERM T =IEE: 1) 2 B 29 HiF1HEKRINA
AEFREETE; 2) 3 B 1 BREAKESNFF. NHF. RAENKRAEM
2B EEE 7 20 T/ 10 TR 8 TR, BNKIETHIBELS DRI

REENREAWLN; 3) BEMAARHITEEWE, T REEHTHEAE
i, THRUANECERTES R (T et b, BRI 10 JT/ARAT.

BKBLEEY, RNEEEL . BESHFRETHAD, THRARF. US5EZ, R
EBHAEXRSHHOBANER .. BEERE—EEORTMESIRILIT, &8 Y/
SR RN S NBRERERIAT, RETEFAR. BAVASRFAREEITF
MR ER, RIREHEEED.

RATmBEE, FUHHRY . BEREAE 2024 FETHEESTREEEBE
2022 FLFHEE, XMWTRFP—F, BIL/IFBRREFALLRR, BSVES
IR REETFRMEE, 1HHEN, EamER, ESmBaEtmiakeax. &
A, HENFEERT.

BERZYN: WXENEMTFRMEAER, IBIREHESED; 24 58, {A83E
BIZOARFRHRESERAEIEK; PKEPE, BRINFERIEENEE
BARNENEIER R AT 23-25 FREWAD SIS 101/123/151 {Z7T, 3
%R D B9 32/39/48 1278, XGRL 23-25 £F PE 21X/17X/14X,

RBSIRR: BEEY; BREENKE; Hind KANATRE; minssmnE;
MR RINE

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 6,408.46 7,888.03  10,05024 1231157  15061.67
HBRERW) 25.13 23.09 27.41 22.50 22.34
EBITDA(E 5 7T) 2,786.07 3396.16  4,256.55 5,227.93 6,374.07
HEEATEFNBEERTT) 2,029.13 2,502.79 3,156.52 3,899.89 4,787.88
HBRERW) 29.50 23.34 26.12 23.55 22.77
EPS(7T/BR) 1.62 2.00 252 311 3.82
MR (P/E) 33.20 26.92 21.34 17.27 14.07
EE(P/B) 7.25 6.09 5.09 431 3.60
MHEP/S) 1051 8.54 6.70 547 447
EV/EBITDA 21.29 15.80 13.17 10.05 7.95

BEBRIR: wind, XKRIESHRFT
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B A BREABERR) 1,254.50
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B A BRHEETTT) 67,366.65
B ET(T) 10.20
BEERIRERM) 36.52
—FHRS/&ECT) 66.70/41.32
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 3,957.75 5,381.27 6,659.91 9,954.36 11,707.02 179N 6,408.46 7,888.03  10,050.24  12,311.57  15,061.67
R R4 K2 BT ER 39.85 46.72 66.16 69.12 97.53 BAlpEA 1,626.41 1,845.48 2,264.45 2,726.28 3,255.42
FRATMER 5.45 5.24 20.14 2.07 2522 R s =954yl 1,104.92 1,277.41 1,658.29 2,043.72 2,560.48
=R 3,194.22 3,909.66 411398 5,843.86 6,141.70 HEZA 967.50 1,390.08 1,758.79 2,092.97 2,560.48
Eift 2,736.08 2,319.53 2,316.96 2,331.64 2,334.03 EHEERA 257.96 32294 412.06 504.77 617.53
Rah@ET ATt 993335 1166242  13,177.15  18,201.06  20,305.51 HARZRA 30.41 37.58 50.25 61.56 75.31
KHIRAUE R 24.28 28.81 28.81 28.81 28.81 [ug=E3z] (65.05) (100.03) (144.14) (207.17) (270.10)
Bl 1,293.66 1,218.94 1,739.18 217473 2,543.50 B /ERREIRE (0.55) (1.52) (7.80) (3.29) (4.20)
wEIE 726.45 1,760.60 1,582.42 1,457.69 1,370.39 AfMEZEIER 97.62 84.00 0.00 0.00 0.00
i 169.90 342.68 333.79 337.91 32337 BRI 121.27 122.19 178.33 140.60 147.04
Hity 2,286.06 3,170.26 2,392.50 2,613.09 2,724.29 Hith (444.33) (431.49) 0.00 0.00 0.00
T AT 4,500.35 6,521.29 6,076.70 6,612.23 6,990.35 A 2,712.30 3,341.39 4,221.07 5,226.75 6,405.38
BBt 14,433.70 18,183.71 19,253.86 24,813.29 27,295.86 FASMIN 451 217 458 3.75 3.50
EHAER 0.00 600.00 0.00 0.00 0.00 [ER127 -2 17.38 15.87 16.95 16.74 16.52
JVANESE)S VAR 570.21 1,081.25 510.62 1,552.83 1,002.38 gz 2,699.43 3,327.69 4,208.70 5,213.76 6,392.37
Hity 2,342.14 3,219.25 5,362.97 7,468.94 7,420.29 FriS®e 670.30 824.90 1,052.17 1,313.87 1,604.48
mRA AT 2,912.35 4,900.50 5,873.60 9,021.77 8,422.67 EFE 2,029.13 2,502.79 3,156.52 3,899.89 4,787.88
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 2,029.13 2,502.79 3,156.52 3,899.89 4,787.88
Hitg 156.94 178.28 149.42 161.55 163.08 SRl (7T) 1.62 2.00 252 311 3.82
R RRETT 156.94 178.28 149.42 161.55 163.08
rfREit 5,136.62 7,118.98 6,023.02 9,183.32 8,585.75
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2021 2022 2023E 2024E 2025E
A% 1,254.50 1,254.50 1,254.50 1,254.50 1,254.50 )73:5:72]
NS 716.75 718.69 718.69 718.69 718.69 BN 25.13% 23.09% 27.41% 22.50% 22.34%
B 7,739.07 9,506.25 11,526.42 14,022.35 17,086.60 EvAE 29.62% 23.19% 26.33% 23.83% 22554
Hitg (413.23) (414.70) (268.77) (365.57) (349.68) HEFEATERE 29.50% 23.34% 26.12% 23.55% 22.77%
BFRR AT 9,297.08  11,064.73  13,230.84  15629.97  18,710.10 EFIRES
SRRIREI ST 14,433.70 18,183.71 19,253.86 24,813.29 27,295.86 EFE 74.62% 76.60% 77.47% 77.86% 78.39%
ek 31.66% 31.73% 31.41% 31.68% 31.79%
ROE 21.83% 22.62% 23.86% 24.95% 25.59%
ROIC 175.07% 658.90% 356.62% 195.28% 569.59%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 2,029.13 2,502.79 3,156.52 3,899.89 4,787.88 RFERERE 35.59% 39.15% 31.28% 37.01% 31.45%
TR 119.00 142.50 171.82 205.06 234.58 BRARE -42.56% -43.21% -50.33% -63.69% -62.57%
155 1.06 8.27 (144.14) (207.17) (270.10) Mot 1.99 1.68 224 2.02 241
BERK (121.27) (122.19) (178.33) (140.60) (147.04) EEDEEER 135 112 154 137 1.68
BERETH 1,079.60 (279.04) 50.92 1,208.85 (1,061.36) EiEgeh
He (83.42) 527.43 (0.00) 0.00 0.00 Il SNESE =S 185.88 182.25 178.07 182.01 180.76
LETDASR 3,024.10 2,779.75 3,056.79 4,966.04 3,543.95 FrREEE 221 2.22 251 247 251
BAX 592.16 1,253.24 533.86 507.87 499.96 REFERER 0.49 0.48 0.54 0.56 0.58
PSS 4.90 453 0.00 0.00 0.00 SmigE (5T)
Hith (1,812.59) (2,378.92) (865.79) (885.87) (853.61) =G 1.62 2.00 252 311 3.82
BRFEINE R (1,215.53)  (1,121.14) (331.93) (377.99) (353.64) BREENER 241 2.22 2.44 3.96 2.82
RNEE (296.11) 699.70 (455.81) 207.17 270.10 BRISE 741 8.82 10.55 12.46 14.91
R (1,170.48) (909.69) (990.42) (1,500.76) (1,707.75) fh{EH ==
Hity 105.74 65.61 0.00 0.00 0.00 HRR 33.20 26.92 21.34 17.27 14.07
SRENASHR (1,360.84) (144.38)  (1,446.22)  (1,293.59)  (1,437.65) ER 7.25 6.09 5.09 431 3.60
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.29 15.80 1317 10.05 7.95
MESBINER 447.73 1,514.23 1,278.64 3,294.45 1,752.66 EV/EBIT 2221 16.46 13.72 10.46 8.25
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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 ETERFEA
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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