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24 FFITERFF L, KiFHBH RN R FEEME

24 FHBZITRFRSRIFIEEK
NERMAE, 24 F 1-2 BFFEITE 907.12 12735, BEEE+28.3%, 2 HEH

VTR 400.55 1270, ELE+6.7%, EERE—=E “Fi)4” EXTF,
NENTRRETRIFIERK , AERBGBMTREREX 23-25 F03EF8
SRR 21 EESIEERMETF 15%, IR ROE D BIAIKT 9.05%.
9.15%. 9.25%. HBINBAGMENPLGTFHEENESVE, LEINEAE
¥R 650 IZTTROREGEIMT ., EEREWEREHBHESET, &iIFtE
FNEBINY SR E BT EIE,

HWIFWESAESE, BIMNTRERSEKES

PEBIRE, 24 F 12 BHZETRE. EMiRE. INEREHEZITESBA
681.32. 149.02. 40.52 {275, EILLHBI+28%. +17.9%. +195.8%, LT F*
WIEEESIEK; RiTE1E. SDIWFFMERTRE S BIFE 7.18. 13.41 {27,
BELDB-53.6%. +18.7%. D XIHE, HA . BIMDBIFE 782.84, 124.28
{275, BEEDBI+19.7%. 149.5%, EWNITRRIFRLER, BEBIMTER
HIELET 23 FLERHNBSIEBRESHE, 24 F£ 12 B, AaB2/MIEEEER
SEN 0.87 127, ALEL+31.9%, Rit# &I 5 127t EREKRER 907.12
1275, AEEFHEERELHIS 40.35%,

M FRREEHR, KRFIEREZEED
BRInE e M B By, mMERMHEIRF, EFRiEiESaLHs
RENETT, CBEFERRERIET, BEEFERARG. WEAT
NEXRBREFFEHCZIEREARE—HTHARNATIET 2B 198EXR
XK 12 NEWIBFATRG, EFSEN 2-4125T, HE2024F38 13 H
Wi, AT PE (TTM). PB (LF) £B8I 7.7, 0.75 2, fIF 2010 FLIK
89 2.4%. 1LI%BEDN, KERFIEFHEZETABDRKEENED.

LWERIR, &Fam ‘“—H 8K TREN, &5 ‘TN FR

Tt FIEeSES, BEDIWFEMEEIER . ZFETREERMEK
RIS . BRECEMEFERMETNE, SEFNANREF. SHHK
FUEUR 2 NMEnEEFFIEEERERE, BIITNRAAE 23-25 F
I3 & FTEFNZE s4/60/70 127t (HI{E 60/71/85 127t ), RS 5!
+0.3%/+10.7%/+16.9%, #E#F “SEN” 14,

MPEIRR: EEZRESSEARTE, HEITREREARIAE, CFEX
iBiKal, TIREITRERERNE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 137,91859 158437.11 168,358.27 187,216.38 209,043.15
HBRERW) 25.39 14.88 6.26 11.20 11.66
EBITDA(E A 7T) 12,637.27  13,014.14 8,552.59 9,89479  11,956.76
HEEATEFNBEERTT) 4,633.42 541521 543211 6,013.06 7,030.79
HBRERW) 26.64 16.87 031 10.69 16.93
EPS(7T/BR) 0.76 0.89 0.89 0.98 1.15
MR (P/E) 9.02 772 7.69 6.95 5.94
EE(P/B) 0.87 0.79 0.74 0.68 0.62
MHEP/S) 0.30 0.26 0.25 0.22 0.20
EV/EBITDA 1.48 (0.36) (1.08) (0.82) (0.49)

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 44,344.60 42,091.65 41,209.89 39,805.29 41,808.63 EN 137,918.59  158,437.11  168,358.27 187,216.38  209,043.15
RIWTEER R R SR 31,687.86 3341825 34,829.41 40,022.70 43,594.56 5% 124,259.60  142,989.89 15147931  168,039.78  187,513.61
FRAS TR 15,283.54 17,044.10 17,202.86 20,788.15 21,605.57 Bl RN 381.83 517.32 549.71 611.28 682.55
5% 5219.43 6,190.85 5,896.86 6,986.19 7,389.86 A 41164 444,80 47265 525.59 586.87
Hity 11,259.03 16,699.96 52,517.49 58,342.29 63,933.55 EEEA 2,465.62 2,602.91 2,765.90 3,075.72 2,598.13
mabEEAT 107,794.46  115444.81 151,656.51 165,944.61 178,332.16 MEER 4,738.98 545328 5794.76 6,443.84 7,195.10
KEB R 2,018.09 2,177.23 2,177.23 2,177.23 2,177.23 45522 46253 (356.76) 247.88 557.09 1,030.59
EIER= 11,123.72 12,577.13 13,939.78 15,145.28 16,200.53 B /fERRERE (444.05) (152.49) (162.04) (177.78) (194.75)
HETRE 3,994.22 471817 457453 4,459.63 4,367.70 ARMMEEE 726.23 59.33 0.00 0.00 0.00
TR F= 3,550.09 3,804.82 3,555.21 3,305.60 3,055.99 RSB 56.12 (125.40) (138.14) (138.60) (139.05)
Eift 19,151.44 20,666.87 20,032.62 20,500.86 20,295.51 Hith (811.11) 347.02 0.00 0.00 (0.00)
ERMBE=AL 39,837.56 4394423  44,279.37  45588.60  46,096.97 BEFE 5,671.19 6,657.24 6,747.89 7,646.71 9,102.52
BrEgit 177,896.04  194,565.65 195,935.88 211,533.21  224,429.13 BASMIN 435.93 9451 100.00 100.00 100.00
FZHAMERR 518.39 540.74 540.74 540.74 3,779.40 B 65.83 47.19 47.19 47.19 4719
JUAREEISIVENIL S 63,340.44 69,788.63 71,244.41 73,456.51 74,470.89 gz 6,041.29 6,704.56 6,800.69 7,699.52 9,155.33
Hit 24,206.32 21,121.30 52,959.92 61,140.28 63,317.46 s 1,037.46 926.61 986.10 1,193.43 1,464.85
bzl =y 88,065.16  91,450.68 124,745.07 135,137.53  141,567.75 EFE 5,003.83 5,777.95 5,814.59 6,506.09 7,690.48
KHAERR 5977.17 5,593.54 5,593.54 5,593.54 5,790.20 DRI 370.41 362.74 382.48 493.03 659.69
RIS 0.00 699.96 349.98 349.98 466.64 B TFEATEFE 4,633.42 5,415.21 5432.11 6,013.06 7,030.79
Hith 2,860.78 2,926.27 2,926.27 2,926.27 2,926.27 SRS (T) 0.76 0.89 0.89 0.98 1.15
eI sRA LT 8,837.94 9,219.78 8,869.80 8,869.80 9,183.12
bdi=giy 125,394.89  136,240.38  133,614.87  144,007.33  150,750.86
DERR IR 4,301.93 5,435.67 5,741.65 6,136.08 6,663.83 FEWSLLE 2021 2022 2023E 2024E 2025E
B 6,109.47 6,109.47 6,109.47 6,109.47 6,109.47 j3-5- 73]
BERR 14,698.23 15,323.35 14,667.42 14,667.42 14,667.42 Enllg 25.39% 14.88% 6.26% 11.20% 11.66%
B 27,590.17 31,928.28 36,273.96 41,084.41 46,709.05 BRI 22.98% 17.39% 1.36% 13.32% 19.04%
Hith (198.65) (471.49) (471.49) (471.49) (471.49) IHEFEAREFIE 26.64% 16.87% 0.31% 10.69% 16.93%
BERNEAT 52,501.16  58,325.27  62,321.01  67,525.89  73,678.27 FREEH
REMRERNEESIT  177,896.04  194,565.65 195935.88  211,533.21  224,429.13 ESES 9.90% 9.75% 10.03% 10.24% 10.30%

e 3.36% 3.42% 3.23% 3.21% 3.36%

ROE 9.61% 10.24% 9.60% 9.79% 10.49%

ROIC -75.79% -85.14%  -2077.09% 124.08% 74.27%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 5,003.83 5,777.95 543211 6,013.06 7,030.79 o 70.49% 70.02% 68.19% 68.08% 67.17%
IR 1,183.10 1,326.17 1,484.01 1,612.43 1,739.70 B RIRE -71.46% -60.28% -55.56% -49.20% -42.99%
W55 H 600.74 279.08 247.88 557.09 1,030.59 maptLE 118 1.19 1.22 1.23 1.26
REIRE (67.62) 130.00 138.14 138.60 139.05 RENELER 114 114 117 1.18 121
BnReTH (2,210.76)  (16,483.56) (4,853.33) (4,979.70) (7,081.42) k=37
HE (2,267.61) 10,469.97 38248 493.03 659.69 RIKTR B = 4.88 4.87 493 5.00 5.00
FREFEDMETR 2,241.68 1,499.61 2,831.30 3,834.51 3,518.39 FIREEE 29.28 27.77 27.86 29.06 29.08
B 5,347.69 3,807.72 2,453.42 2,453.42 2,453.42 LEFEER 0.88 0.85 0.86 0.92 0.96
KHIRE 497.09 159.14 0.00 0.00 0.00 Fkig (7T)
Hifte (9,012.73) (9,647.80) (3,749.77) (5,834.22) (4,951.75) SRk 0.76 0.89 0.89 0.98 115
BREDIS R (3,167.95)  (5,680.94)  (1,296.36)  (3,380.80)  (2,498.34) BREENER 0.37 0.25 0.46 0.63 0.58
RN 136.75 464.47 (597.86) (557.09) 2,521.38 BRER 7.89 8.66 9.26 10.05 10.97
BRIV R 6,616.70 (729.11) (1,818.85) (1,301.22) (1,538.10) fh{EH =R
Hith (663.32) (574.23) 0.00 0.00 (0.00) HE=R 9.02 7.72 7.69 6.95 5.94
FREDASHR 6,090.13 (838.87)  (2,416.71)  (1,858.31) 983.29 i) 0.87 0.79 0.74 0.68 0.62
TR 0.35 4.60 0.00 0.00 0.00 EV/EBITDA 1.48 -0.36 -1.08 -0.82 -049
B FEINE 5164.21  (5,015.60) (881.76)  (1,404.60) 2,003.34 EV/EBIT 1.63 -0.40 -1.30 -0.98 -058

BRKIR: RERE, RXUESHTAHR
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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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