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. VT 2023 FELIE KN 96.13 27T, EIEE-5.54%, T3 )%F]5E 3.89
{27t, [EEE-26.58%; EH A 202304 SLMME WA 28.32 27T, [EIEL-12.92%,
I3£31%F)5 0.26 {Z27T, FEL+2.52%. & 10 BRIRAINELF) 1.50 7T ( &F ).

DERE, 23 FRANGLEERRPERINIV/ SF7E/ ABRRIIWANE
Eb79-10.18%/-0.24%/+2.6%, Er 23H2 WA E LB S9-4%/-6%/+23%, 7
NEEEIRINEETF . PHIMNEER, 23 FEN/AIMINELL-16.7%/+68.8%, H
Fr 23H2 WEILL-16%/+86% . YMEEZE R AIG <. D HEEEXE, 23
Tk b/ TWNBLL-15.4%/+9.5%, 2 FIEZERHRFLE L.

2023 AT EFZFR S 25.86%, BEL-3.22pct, 1EFIZR F9 4.06%, BEL-1.07pct;
Hrh 202304 EFIZFA 27%, BEL-2.84pct , 1EF) A 0.91%, B EL+0.16pcto
DmEER, 23 FERMNIN/EFER/AXBERRINEFNXGLH 55
-2.8/-0.02/-8.25pct, ARXMEENXRTBRZ ., PHXE, 23 FEA/4H
EFMEREL-0.95/-0.73pct, REEFEXT BIES TIINE. DHEHEERE,
23 4 L/% T EFMZRFLL-1.13/-5.36pcts.

NE 2023 FHEHE. BB, k. UWSERERDBI 14.84%. 3.96%. 4.05%.
-0.65%, [EILL-0.81. +0.27. +0.21. -0.01pct; Hh 2304 Z=EHE . BIE.
WA MSEARSBIAN 18.84%. 4.75%. 4.79%. -0.32%, FEEL+1.22. +0.61.
+0.3. -0.17pct. 23 FHEHBEXRFH TR, TEHTFEF HHLEXAE
B. EERSEEL- 1%

BEEWN: ATHYMELISE, AHEKREARE, REDAXESE 23 F£F
HERMBYT . HEERENREZETFE, ATARKEEEHES. 1B
BATINER, RIMNEJATET ASARANIEIR, TRt 24-26 FAEITFEF
YEFE A 5.2/6.0/7.2 1275 (BI{E 24-25 £ 6.5/8 127 ), MRIENZ PE K
16.3x/14.0x/11.7x, #Eds “HBiE” 3P4,

REERR: EMENMERINE; miEReXE; BRmibE; TRX
be; HmiEEMELRRIEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 10,176.69 961279 1044971 1129837 1220347
HEER () (3.45) (5.54) 8.71 8.12 8.01
EBITDA(EG7T) 96752 816.93 511.00 61248 646.12
HEBARENEERTT) 529.50 389.05 516.58 601.56 71951
B ®Y) (28.98) (26.53) 32.78 16.45 19.61
EPS(7T/A) 0.69 0.51 0.67 0.78 0.94
HEE(P/E) 15.89 21.63 16.29 13.99 11.69
MIEE((P/B) 254 242 231 2.18 1.98
EEESID) 083 0.88 081 0.74 0.69
EV/EBITDA 10.31 7.64 8.68 7.74 6.68
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. AE] 2023 FELMEWMAN 96.13 1278, EIEL-5.54%, VJAR%F)E 3.89 1278, FLL
-26.58%; EH 202304 SEMENUIAN 28.32 1275, EEE-12.92%, A% FIE 0.26 27T,
BEE+2.52%. & 10 RIREMELIF) 1.50 7T ( &FL ).

1. AV FERERIBYF, IMNHTRRINIRIE

DEME, 23 FRANSERANERNIVN/ EFR/AXBRRIKABLE R
-10.18%/-0.24%/+2.6%, EHA 23H2 WA BELS BIJ9-4%/-6%/+23%, PR RS RINKIF. &
WIMEE, 23 EER/AIMNINELL-16.7%/+68.8%, Heh 23H2 WKIABIEL-16%/+86%, JMER
ERMBNIEK . DHEHEERE, 23 F& L/ A TRARL-15.4%/+9.5%, & FIEIRRF L&
t.

2. FIiEKFBATE, AmETERS

2023 FELNTEFIZER A 25.86%, @ EE-3.22pct, EFIZR S 4.06%, EEL-1.07pct; Eeb 202304
ERZFRA 270, ELL-2.84pct, EF)FA 0.91%, BEEE+0.16pcte PMEE, 23FERRMNT
H/ B/ FiNEE 28 5% EFZREL 980 8-2.8/-0.02/-8.25pct , FAmMEFFR FBREZ,
PWXE, 23 FEBAR/ANEFMERELL-0.95/-0.73pct, REEFERTBIES TIMNE. DHE
BE, 23 F& /& TEFZERFLL-1.13/-5.36pcts.

WE 2023 FHEE . BE. k. UWSEBERD N 14.84%, 3.96%. 4.05%. -0.65%, EEL
-0.81. +0.27. +0.21. -0.01pct; He 2304 ZEHE. B8, L. USERELI S
18.84%. 4.75%. 4.79%. -0.32%, @EEL+1.22. +0.61. +0.3. -0.17pct. 23 FHEEBRE
FrregE, FERTFEHPSHRANRE. ERKR SEBL- 1%,

3. XEIERARRE, AERKFRE

BIEfBRR, A58 2023 FRMEAS+XBMERAT N 24.36 1278, @ 55.18%, F&
79 558 1Z7T, ELE-17.9%, FEHTFINRTF SFEAE; MKEIRFIMKKEITH 21.55
1275, E+3.39%, iR, NF 2023 FHFRFR .. K KEFD RS KRB EEXE o
B9 31.28. 31.78 #191.02 X, BEtk-11.82. +9.19 #1-7.98 K. ME MKk, AT 2023 &
FEFRNFENUESRERN 7.63 1278, EEL+25.04%, HPWIERE . BEZ5S5T
RIME 78.4912 7T, EILL-18.04%; R 202304 R EEMNTENME R E IS /9 3.36127T,
22Q4 8-2.99127%, HPWIER. BZE ST E 24.44 1278, EEL-37.72%,

BEREY

NEIMELUD G, NERERE, REFALERE 23 FTEERIURT. BEER R
WMIREZR B8, ABFRKAEEHES. RIBEATNER, RIIESTETATKA
R, it 24-26 EATREEFE A 5.2/6.0/7.2 1275 ( BIME 24-25 F 6.5/8 1275 ), X
NIFIZS PE /9 16.3x/14.0x/11.7x, 4 “181F" FK,

RIERR: EMRINMERXE; TipRFEN; B mXE; CRX; HaEEm
HEHAR N TS .
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,569.78 2,431.38 2,770.13 2,555.17 2,974.02 B g 10,176.69 9,612.79  10,449.71  11,298.37  12,203.47
R7ITZE R B KT IR 2,084.40 2,155.03 1,224.31 2,361.39 1,700.10 [R5 7,216.68 7,126.57 7,725.67 8,332.58 9,000.47
FRAS KSR 15.32 4057 0.00 0.00 0.00 BAlie RN 55.33 38.49 41.80 45.19 48.81
7 680.21 558.42 1,180.03 592.81 1,410.42 HEZEA 1,592.59 1,426.14 1,462.96 1,525.28 1,647.47
EHifth 586.58 441.37 704.49 592.66 583.45 BEEEA 376.22 381.03 428.44 485.83 524.75
mENBFEA 4,936.29 5,626.77 5,878.97 6,102.03 6,667.99 &2 390.13 388.91 417.99 451.93 488.14
KEBRRUIRE 218.02 142.80 129.51 112.25 76.99 45522 (64.75) (62.24) (20.90) (11.30) (12.20)
EE&r 637.04 611.37 533.60 466.89 400.19 B S RREIRE (40.80) (38.74) (28.68) (36.07) (34.50)
wEIRE 24.65 8.38 58.38 98.38 128.38 NRMEETI S (94.62) (37.49) 0.40 0.50 150
FRRF= 120.75 117.46 109.14 100.46 91.67 BRI ER 28.32 124.89 51.96 64.11 62.70
Hity 1,138.01 1,105.30 1,094.86 1,129.37 1,151.43 Hity 126.35 (168.80) (163.21) (183.37) (276.01)
E 35k < ia= 2,138.47 1,985.31 1,925.49 1,907.35 1,848.66 ElAE 591.24 434.05 580.65 680.76 811.74
BRIt 7,074.76 7,612.08 7,804.46 8,009.38 8,516.65 SRIZON 1.34 1.92 10.00 442 5.45
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 9.17 5.05 8.53 7.58 7.05
IVARE=Z)S VAN E/ 2,924.49 3,319.79 3,118.27 3,362.62 3,137.71 F 8 2E 583.42 43091 582.12 677.59 810.13
Hifth 513.18 542.45 953.98 708.94 1,047.41 Frisw 60.91 40.36 64.03 74.54 89.11
mEnaRAaTt 3,437.67 3,862.24 4,072.25 4,071.56 4,185.12 #FE 52251 390.55 518.09 603.06 721.02
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (6.99) 150 1.50 1.50 150
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 529.50 389.05 516.58 601.56 719.51
Eift 75.55 59.25 76.92 7057 68.92 BRI (75)
Emenatrat 75.55 59.25 76.92 7057 68.92
mEET 3,748.30 4,125.83 4,149.17 4,142.14 4,254.04
DEIBSIRINGS 13.39 14.90 13.24 13.80 14.63 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 767.02 767.02 767.02 767.02 767.02 24:N:(7]
BARRR 652.75 668.06 668.06 668.06 668.06 BN -3.45% -5.54% 8.71% 8.12% 8.01%
BEKE 1,921.36 2,082.02 2,223.67 244852 284378 EAlFE -23.58% -26.59% 33.78% 17.24% 19.24%
Hity (28.05) (45.75) (16.69) (30.16) (30.87) HETFBATEFE -28.98% -26.53% 32.78% 16.45% 19.61%
BER@AT 3,326.46 3,486.25 3,655.29 3,867.24 4,262.61 ERBES
T RS 7,074.76 7,612.08 7,804.46 8,009.38 8,516.65 EF=E 29.09% 25.86% 26.07% 26.25% 26.25%
FER 5.20% 4.05% 4.94% 5.32% 5.90%
ROE 15.98% 11.21% 14.18% 15.61% 16.94%
ROIC 61.75% 51.88%  -1372.12% -177.72% 391.38%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 522.51 390.55 516.58 601.56 719.51 e 52.98% 54.20% 53.16% 51.72% 49.95%
HrIBHEE 73.81 74.29 71.98 72.68 72.68 BTRIRER -46.26% -69.19% -75.05% -65.41% -69.21%
552 (25.55) (22.72) (20.90) (11.30) (12.20) mENtLER 1.34 1.38 1.44 1.50 1.59
FEIRK (29.60) (125.13) (51.96) (64.11) (62.70) EEDELER 1.16 1.25 1.15 1.35 1.26
EEEAETH (211.26) 643.61 287.84 (575.95) (6.20) Eizseh
HE 280.53 (197.28) 1.90 2.00 3.00 RFR LR 457 453 6.18 6.30 6.01
LE TSR 610.44 763.32 805.44 24.88 714.10 FIRERE 11.78 15.52 12.02 1275 12.18
BAXZH 129.82 (29.98) 18.21 43.65 28.84 BB 1.31 131 1.36 1.43 1.48
KHERIR R 36.72 (75.22) (13.29) (17.26) (35.26) griEtk (57T)
Eift 61.56 205.43 (151.38) 114.94 26.33 =1l 0.69 051 0.67 0.78 0.94
B & ERETR 228.10 100.23 (146.46) 141.33 19.92 BREZUER 0.80 1.00 1.05 0.03 0.93
OGS 64.46 50.51 28.81 9.93 10.48 BRRE 432 453 475 5.02 5.54
BRI (945.05) (2.38) (349.04) (391.11) (325.64) fE{ELER
EHift (447.29) (98.03) 0.00 0.00 0.00 EES 15.89 21.63 16.29 13.99 11.69
&5 EMER (1,327.88) (49.90) (320.23) (381.18) (315.17) RS 254 242 231 218 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.31 7.64 8.68 7.74 6.68
I & HEIER EV/EBIT
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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