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B AFT 2024 £3 B 1 BRA( HENEL REBOHRIUER T )
SERETESTIBETDERMESKEEIERE, BaRTRSHETR
BnRiL, SRWIZEEEEIER.

1. FEEIFRERATRS

2023 £ 9 B, REBEMANSKAREFEERABEBIERNEERAE
PURERE, 1-FRAEENMITERMNEDERKFE, B L-FERAER
HTERZH, PERALERE—R. ERBREERREFEMTRERK
Bﬁlsziéi'*ﬁ§*§§izfl”£o

2. AR FFAERFFHRIEE

FE R IR &I %2023 &, ZIRESFHMA 24 EH/ME, BEE
2022 (48 EH/INE), B 24 EH/INE. EHESET, 2023 &F
ERASITENABF EHASREN M EXEAART 46 {ZTTE
52 1275, BEECIE 48.00%FE 67.31%.

HZE 2024 F£3 B 1 H, ZReEHMA 20 EH/INE, 7 2023 FHE
R EH—2 T, RO ASNERAFIREH—FRS,

3. TEDLD, RRMRKEH=E

Bk, [AEERIRER (REER) (E, BRIEARDRENES
MEER, NeEFRDERRER, AZIRFIE ( RR=FRRERML ), =
iEfeE . AIIFERIIENd . AS&RE=FRIHSDL 17.73 {Z27t, UHE
BAR 2 ERIFE & &Rl = FLIAYFIY A SR FIERY 16.52%.

4. BFRIFRN

#E¥FNT) 2023/2024/2025 FIAEEFE 50.9/57.2/67.7 1275, IR EPS /9
1.51/1.70/2.01 JT/B&%, 4 “IN” ¥4,

REERR: 1) EEXRASNBIRS, SHOEMELERXE; 2) Rl
1BIRS, HROAEMELKXE; 3) C2 FERFANTAENE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 28,557.04  37,04400 4260060 5268416  60,586.78
HBRERW) 165.09 29.72 15.00 23.67 15.00
EBITDA(E A 7T) 9,648.34 6,985.22 8,036.52 8,391.70 9,549.86
HEEATEFNBEERTT) 6,006.51 3,061.99 5,085.72 5,720.97 6,773.68
HBRERW) 261.62 (49.02) 66.09 12.49 18.40
EPS(7T/BR) 1.78 091 151 1.70 2.01
MR (P/E) 741 14.54 8.76 7.78 6.57
EE(P/B) 2.30 211 1.75 1.46 1.24
MHEP/S) 1.56 1.20 1.05 0.85 0.74
EV/EBITDA 6.97 6.08 5.14 521 3.14

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 9,641.38 5,531.53 7,442.46 4,124.29 18,195.28 EN 28,557.04  37,04400  42,600.60  52,684.16  60,586.78
Jodlvetizsavldl s 608.21 675.92 507.43 956.02 726.94 BAlpgA 19,499.71 30,925.00 32,589.46 40,830.22 47,257.69
FRAS TR 181.10 463.44 840.14 749.97 821.92 Bl RN 95.15 119.11 127.80 158.05 181.76
5% 3,293.71 3,876.58 4,186.43 5,496.46 5,789.03 A 60.01 88.13 115.02 142.25 163.58
Hity 2,890.49 1,187.91 2,065.00 2,072.66 1,788.97 EEEA 509.59 533.78 1,278.02 1,580.52 1,817.60
mabEEAT 16,614.89  11,735.38 1504146  13,399.41  27,322.14 MEER 1,090.82 1,238.10 2,556.04 3,161.05 3,635.21
KEB R 2,081.52 2,238.57 2,238.57 2,238.57 2,238.57 45522 501.58 849.07 208.13 (152.24) (251.68)
EIER= 12,741.30 19,033.39 17,268.75 15,504.12 13,739.49 B /fERRERE (44.08) (14.84) (36.49) (21.26) (24.20)
TEIRE 7,892.41 4,913.08 1,913.08 5913.08 8,813.08 NRMEZNWER (31.05) (290.56) 302.12 (207.86) 92.21
TR F= 998.17 1,265.32 1,236.46 1,207.60 1,178.74 RSB 191.00 399.03 (27.00) (24.56) 115.82
Hifty 8,364.14 17,199.68 9,320.17 11,280.50 12,030.88 Hitb (292.31) (250.77) 0.00 0.00 0.00
ERMBE=AL 32,077.54  44,650.04  31,977.04  36,143.88  38,000.76 BEFE 6,976.61 3,447.96 5,964.77 6,710.63 7,966.45
BrEgit 48,692.43 56,385.42 47,018.50 49,543.29 65,322.91 BASMIN 2753 11.16 13.94 18.29 14.46
FZHAMERR 1,422.74 1,076.58 1,643.38 1,380.90 1,366.95 B 10.94 14.18 15.79 19.17 16.38
JUAREEISIVENIL S 3967.79 5,570.39 12,024.66 5,523.30 14,610.18 gz 6,993.20 3,444.93 5,962.92 6,709.75 7,964.53
Hit 2,.972.60 2,902.85 3,970.85 3,896.85 4,184.82 s 980.41 368.16 894.44 1,006.46 1,194.68
bzl =y 8,363.13 9,549.83  17,638.88  10,801.05  20,161.96 EFE 6,012.79 3,076.77 5,068.48 5,703.28 6,769.85
KERERR 13,474.18 10,548.60 10,897.86 11,987.65 13,186.41 DB R IR 6.28 14.78 (17.23) (17.68) (3.83)
RIS 576.32 0.00 383.65 319.99 234.55 HETFEATEHE 6,006.51 3,061.99 5,085.72 5,720.97 6,773.68
Hith 6,421.81 14,619.35 7,106.45 9,382.54 10,369.45 SRS (T) 1.78 0.91 151 1.70 2.01
|35 8 =yne 20,472.30 25,167.96 18,387.96 21,690.17 23,790.41
bdi=giy 29,310.95 3523499  36,026.84 3249122  43,952.36
DEBRIRIN G 18.85 33.86 18.94 353 0.44 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,720.07 3,368.97 3,368.65 3,368.65 3,368.65 23573
BERR 6,598.14 4,982.39 4,987.45 4,987.45 4,987.45 Enllg 165.09% 29.72% 15.00% 23.67% 15.00%
B 11,240.47 12,760.83 17,164.04 2214872 27,619.01 BRI 264.67% -50.58% 72.99% 12.50% 18.71%
Hith (196.04) 440  (14547.43)  (13456.29)  (14,605.01) IHEFEAREFIE 261.62% -49.02% 66.09% 12.49% 18.40%
BENEEETT 19,381.48 21,150.44 10,991.66 17,052.06 21,370.54 FFEEH
REFRARR E R 48,692.43  56,385.42  47,018.50  49,543.29  65,322.91 ESES 31.72% 16.52% 23.50% 22.50% 22.00%

e 21.03% 8.27% 11.94% 10.86% 11.18%

ROE 31.02% 14.50% 19.98% 18.81% 18.86%

ROIC 39.21% 21.58% 46.29% 71.78% 40.41%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 6,012.79 3,076.77 5,085.72 5,720.97 6,773.68 o 60.20% 62.49% 76.62% 65.58% 67.28%
IR 1,310.02 1,753.68 1,793.49 1,793.49 1,793.49 B RIRE 34.95% 34.83% 56.60% 61.87% -11.27%
[ug=E3z] 538.75 989.02 208.13 (152.24) (251.68) maptLE 1.88 117 0.85 1.24 1.36
REIRE (191.00) (399.03) 27.00 24.56 (115.82) RENELER 1.51 0.78 0.62 0.73 1.07
EEReTH (5,185.49) 209.24 6,300.89 (8,016.20) 9,650.82 f=4:=- 7]
He 1,18331 305.37 284.89 (225.54) 88.38 RIKTR B = 56.21 57.69 72.00 72.00 72.00
SEFDASH 3,668.38 5935.04  13,700.11 (854.97)  17,938.87 FLrRERL=E 12.62 10.33 10.57 10.88 10.74
B (958.73) (2.961.81) 4,414.52 1,737.15 1,937.06 LEFEER 0.70 0.71 0.82 1.09 1.05
KHR® (18.95) 157.05 (98.38) 13.24 23.97 SBiEkE (7T
Hifte (3,026.20) 85.97 (1,434.83) (5,732.36) (4,743.04) SRk 1.78 091 151 1.70 2,01
BREDIS R (4,003.88)  (2,718.79) 2,881.31  (3,981.97)  (2,782.01) BREENER 1.09 1.76 4.07 -025 5.33
RN 423513 (4,364.77)  (11,984.47) 334.34 180.67 BRER 5.75 6.27 7.55 9.03 10.66
BRIEE (666.36) (728.98) (751.41) (750.18) (1,266.55) B
Hith (446.22) (2,888.35) 0.00 0.00 (0.00) k=S 741 14.54 8.76 7.78 6.57
FREDASHR 3,122.55  (7,982.10) (12,735.88) (415.84)  (1,085.88) i) 2.30 211 1.75 1.46 1.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.97 6.08 5.14 521 3.14
B FEINE 2,787.04  (4,765.84) 3,84554  (5252.78)  14,070.98 EV/EBIT 7.84 7.74 6.62 6.62 3.87
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SHTIBFEER

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.
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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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