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23 FR [T SEEFFHE, 15 24 FEOERNE

B, ~F 2024 £ 3 B 26 HA T 2023 FiR, £ELIEUT 40.49
127T (yoy-16.16% ), SCHLAEHEFIE 0.63 1270 (yoy-53.90% ), 5L
WHNAEFEREFE 0.07 127 (yoy-89.63% ), EBEENRE, 202304
NEISCIEUW 9.74 12T (yoy-2.65% ), SETNAEEAIE 0.30 127
(yoy+588.4% ), SEIINAEITRFEFIE 0.09 1275 (yoy+142.28% ).
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1. W Nim: WABE TR, RsiEfTll kit

PREE, ATRIREARIISLHIA 19.02 {273, FL-23.93%,
H &Rt eETar SRR RHRESCIE S ik, 5KES
REFSTHN 3.48 {Z7T, EEL-36.10%, R EFESESEIT
5% ; SIRT ARSI 8.88 27T, [EEb+7.61%; BHSSL
UK 5.67 1270, EILE-5.44%, 23 FEATIEEELS ‘T @51, B
B, REEH, SEAL AU RBAR, BEHHTE
TWEWTE, ERENEEEEENRENRE, [ARNEHES
BRA—LEA, RETLSE—.

2, Flifin,: SZERMETERGTERNE R & E

BEERE, 202304 ARISLIIABIEFIE 0.30 27T, ZEFERHEA-0.08
1275, SRV REAIE 0.09 1273, EERHR-0.21 27T, FliER
El, ASSELIIBENEFIER 1.57%, [FEE-1.24pct; 2023Q4 LI
JARHEFIZR 3.04%, [EEL+3.86pct. SHLRIFEN N AFRIEM LA
ERRROSE SN , FREEE SR IR T I mER IS BT i,
BEAREFNXTBIEERFETZRTEE,.

3, BRI MUERSTRYNPYE, Er-min, AEHFEITAR
s, BOTHENRINERS, IRSTFHERR., £18E8
i, NEITTRMEREDE, RAREEEMD, LR~ maes
BUPARIAHERE . BTN, BEEARRETE TS, FF
PRI AERINE, SBIEMREDES R KA
g, NEMSEELMEFIRERIETIN . BIRTAE] 24-26
FIIRHFREN 1.7/2.6/3.2 27T, IINERFI PE 5579 42X/27X/ 22X,
HERF “IN 1R,

KRIRR: EMEHNMEREINEG . RELEHEARIERXEE . 17
WS INRIXBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 482954 4,049.03 461832 534245 6,033.65
HEER () 784 (16.16) 14.06 15.68 12.94
EBITDA(EG7T) 34314 24342 416.23 526.61 643.67
HEBATEFEEATT) 135.40 63.44 169.26 258.18 319.68
TR (19) (12.32) (53.15) 166.81 5253 23.82
EPS(7T/A) 0.26 0.12 033 0.50 0.62
TEE(P/E) 5213 111.27 41.70 27.34 22.08
MIEE((P/B) 159 164 1.56 1.49 1.39
TEEEP/S) 1.46 1.74 1.53 1.32 117
EV/EBITDA 41.30 25.75 9.29 8.09 467
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,357.67 2,395.58 2,093.14 1,837.27 3,190.93 Bl A 4,829.54 4,049.03 4,618.32 5,342.45 6,033.65
RIKTER YRR RTUER 123.39 10751 97.75 139.70 128.47 Bl A 3,180.16 2,865.23 311251 3,547.92 3952.18
FRAT KR 257.00 340.13 91.54 461.70 200.98 SNz =5 il 25.68 26.68 25.23 30.93 35.88
= 702.43 533.00 279.71 567.85 31041 HEZRA 1,219.03 938.75 1,071.45 1,228.76 1,375.67
Eift 1,938.65 332.11 355.02 36191 378.43 BIEEA 243.49 148.15 170.88 186.99 205.14
B 4,379.13 3,708.33 2,917.16 3,368.43 420922  THEER 51.23 4554 46.18 5342 60.34
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (20.11) 25.39 (1.42) (19.83) (25.37)
BIE&r~ 1,155.94 1,481.65 1,338.84 1,196.02 1,053.21 BN AIREIRE (3.39) (4.48) (1.00) (0.99) (0.21)
mETRE 45250 262.94 262.94 262.94 262.94 NRMETERER 5.08 (26.69) 8.00 8.32 8.66
TR &= 14437 135.47 122.45 109.42 96.40 BB RKER 59.05 52.50 59.32 67.03 7373
Eifth 1,304.84 124412 1,347.45 1,275.32 1,249.45 Hitb (157.01) (106.15) 0.00 0.00 0.00
ERF=AI 3,057.65 3,124.18 3,071.67 2,843.70 2,662.00 BV FiE 226.33 84.11 259.80 388.61 511.98
Br=git 7,436.79 6,832.51 5,988.83 6,212.13 6,871.22 SN2 ON 1321 323 10.00 8.81 7.35
FIERMER 1,356.05 994.65 0.00 0.00 0.00 BT 3.78 3.55 3.56 3.63 358
JVARE=Z)SIVANEL SN 291.52 414.69 344.69 495.44 462.64 F 38 =& 235.76 83.78 266.24 393.79 515.75
Hits 45591 338.64 745.29 548.22 818.35 FriSHe 64.74 4.02 5325 68.59 113.46
R ah afREL 2,103.47 1,747.99 1,089.98 1,043.65 1,28099  %FiE 171.02 79.76 212.99 325.20 402.28
KEER 0.00 423.19 0.00 0.00 0.00 DERRIRES 35.62 16.32 4373 67.02 82.61
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 135.40 63.44 169.26 258.18 319.68
Hift 358.04 314.20 336.12 325.16 330.64 BiRKES (7T) 0.26 0.12 0.33 0.50 0.62
E3 k=1 358.04 737.39 336.12 325.16 330.64
mEET 2,560.27 2,529.96 1,426.10 1,368.81 1,611.62
DEBE RN 430.31 0.00 43.73 110.75 193.36 FEMSLLE 2022 2023 2024E 2025E 2026E
B 516.08 513.79 513.74 513.74 513.74 mikgsh
BARRIR 4,958.92 4,708.66 4,708.66 4,708.66 4,708.66 ST oN 7.84% -16.16% 14.06% 15.68% 12.94%
BFKE (470.98) (401.44) (232.18) 26.01 345.68 BAALE -1.54% -62.84% 208.88% 49.58% 31.75%
Hity (557.81) (518.47) (471.22) (515.83) (501.84) FETFBATEFIE -12.32% -53.15% 166.81% 52.53% 23.82%
BERMEET 4,876.52 4,302.54 4,562.73 4,843.32 5,259.60 IKFBES
RRFRRIERS T 7,436.79 6,832.51 5,988.83 6,212.13 6,871.22 EAE 34.15% 29.24% 32.61% 33.59% 34.50%
bl 2.80% 1.57% 3.67% 4.83% 5.30%
ROE 3.05% 1.47% 3.75% 5.46% 6.31%
ROIC 11.13% 4.77% 8.93% 22.95% 19.64%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 171.02 79.76 169.26 258.18 319.68 il 34.43% 37.03% 23.81% 22.03% 23.45%
HrIRHEHE 125.72 158.93 155.84 155.84 155.84 HRRER 0.45% -21.57% -45.24% -37.23% -59.95%
155 # M 39.21 43.29 (1.41) (19.83) (25.37) EnteER 1.99 207 268 3.23 3.29
KEIRK (59.05) (52.50) (59.32) (67.03) (73.73) AL 1.67 1.77 242 268 3.04
S| (371.45) 70.78 728.41 (689.14) 786.63 Eizgkh
He (110.29) (21.12) 5173 75.34 91.26 Il SINESEE 2 4411 35.07 45.00 45.00 45.00
K EEMET (204.84) 279.15 1,044.52 (286.63) 1,254.31 FERERLR 7.88 6.55 11.37 12.61 13.74
BARZH 385.82 304.83 (21.92) 10.96 (5.48) R RREER 0.68 0.57 072 0.88 0.92
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,987.63) 1,063.27 65.23 39.43 61.90 (=3l 0.26 0.12 0.33 0.50 0.62
8T AR (1,601.81) 1,368.10 43.31 50.39 56.42 BREZUSR -0.40 0.54 2.03 -0.56 244
IR 1,036.12 62.97  (1,437.46) 24.99 28.93 BRSR~ 8.65 8.37 8.80 9.21 9.86
AR (200.79) (213.20) 47.20 (44.61) 13.99 fEEHEE
Hift (136.55) (441.08) (0.00) 0.00 (0.00) HEE 52.13 11127 4170 27.34 22.08
EREMER 698.78 (591.31)  (1,390.27) (19.62) 42.93 mER 1.59 1.64 156 1.49 1.39
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 41.30 25.75 9.29 8.09 467
I & HEINER (1,107.88) 1,055.94 (302.44) (255.87) 1,353.66 EV/EBIT 62.61 60.95 14.85 11.49 6.17
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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