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REREFENE, BT I RIFEARRGRAITEZE

WEHBRERF, STHHERARINE

A 23 FEXME W SN 12608 {Z7T, @ EE+9.5% , LT EHS FjiE 334.83
1275, BEt+7.07%, Hf o4 BFEESLIE U 3779.24 1278, EEL+24.6%,
SCOUAREFIE 94.7 27T, EEE+14.7%, BRZRERRE, NS (RIFR
T, 23 ELTHEEEE 31006 1278, BE+2.2%. HEE 23 FEXR, A
BEFRTIITELENIA 58764.1 1270, 9923 FEWMER 4.7 1%, £
FITEFRNBELAR SR ERKE VSR BIRERIFZIE, BITAAAET
;iﬁlf%%ﬁ%iﬁ?éﬂﬁiﬁmuiz, HET =RBERRZERR, GEHESE T
BN .

Eg2IsiRLiEk, FmREBEFRRE¥ER

DAERE, 23 FEMIRIEEIR/ RITEI0/4E S/ Bitr= F A 555
SCINEW 10876/183/274/509 127G, [EELSy BU+10.6%/-1.9%/+6.0%/-4.8%,
2S5 PR SR IFHRIERIEER, 23 FLIA 2968 27T, FEEL+25%,
LM BR TS STIE Y e 18 1< 23 SEEb W SSSEIME UL 793 27T, FELE
+8.8%, HPEIRAN B STIEW 83.67 1278, REL+11.5%, FEH =&
BT A B ERMEREFER, He, f8. .18 5. FrrE5 509 28.38,
0.46. 1.52, 0.85. 2.66 FE, EELHHI-6.3%. -11.5%. +1.3%. -10.5%.
+11.3%; REBFFE 44 €, BELEF¥E. 23 FFATHPHRIEERA DTS
FE 46.9 12T, 24 FELSRIEMNMRIER LK, HEATY FRIERR ST
R—EE M, BRBIEEM 72000 jo/MEHTNE, WEAIFRIT 24 4
T RERRE 2R 388 F)E 58 1278, AT 24 F£3R%F)
EBIEEAI 16.2%,

BRIBEN/IMNENE, REREEH IS FiE

23 FRNEIEFES 10.0%, EEE+0.2pct, ErhEMNG EIERIG/ 1T EE/%
g2HE/ BT F A/ HEHMBIE S ERNNEXD A
8.9%/28.4%/21.3%/14.5%/17.0% , [@ELS B+0.4/+0.1/+0.7/-2.6/-1.0pct» 23
FREHAEEBZERA 5.5%, [L+0.07pct, HPHEE/ SE/H A/ S5EB
F[FLL 5 51-0.01/4#F¥/-0.03/+0.11pct, 23 FREE RERRBEREETT
79 81.7127T, FL SRk 20.4 {270, GEFMT 23 FFFFRAN 3.0%, @
Eb-0.06pcte MERAME, 23 FAF CFO EELH 384 1Z27T, BEE-51.88 12
7T, MERINPEXRETE,

EFT T RETROGERBZE, $#F “IN” 4

AT AF 24-26 F)FBEFIE R 354/374/394 {Z7T (24-25 FRHER
346/365 1Z7T ), FRIELS BU+6%/+6%/+5%, BRAIBTFH Fo &R KA HER
WETRHEZ, 455 “SEN” iP5,

REERR: = RENERIBKE), 1TREZRERRTNEL, REZHMN
RISEAIERTRE, ERRTRENRTE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,15435849 126347469 134717923 1,426,760.06 1,506,860.69
) 7.56 945 6.62 591 561
EBITDA(EG7T) 9234149 10196988 7904363 8502118  91,360.97
HEBATEFEEATT) 3127581 3348278 3544905 3740501  39,363.00
B ®Y) 13.25 7.06 587 552 5.23
EPS(7T/A) 1.26 135 143 151 159
HRE(P/E) 5.55 518 489 464 441
mH%EE(P/B) 0.58 0.52 047 043 0.39
TEEEP/S) 0.15 014 0.13 012 0.12
EV/EBITDA 0.79 0.71 1.07 0.63 0.38

BRSRIR: wind, RKUESHERT

IES RS

2024 03 B 29 H
BRITR
Tk SIS
6 NBEK SEN (TR )
HETME 7.01 7T
Birth& 7T
BEEHE
A BRSRAERE) 20,543.24
B A BREABE TR 20,363.54
A BRETH{EERTT) 144,008.11
B A BRT{E(B A TT) 142,748.41
BSEF(TT) 11.43
R RERER%) 74.86
—FR&RE/&K((GT) 9.60/5.35
E&
M D
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BRSER: RREE

BXIRE

1 (PEPEK-NERIFEORE LK,
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2024-03-19
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AIE, BEREITREZREMR)
2023-10-31
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2023-09-01
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 238,584.10 23451277 269,435.85 306,00540 329,975.30 Bl A 1,154,358.49 1,263,474.69 1,347,179.23 1,426,760.06 1,506,860.69
MWERER AR 12456912  158,728.95 14812855 153,076.36 156,667.23  BEAA 1,038,544.01 1,134,626.39 1,208,685.07 1,278,682.27 1,348,732.65
FRAS KSR 4832741 4558466 5445719 5137827  60,255.20 BAlie RN 6,578.95 6,191.83 6,602.03 6,992.03 7,384.58
7 207,871.02 219,360.68 235,757.04 24571739 241,324.95 HEZEA 6,327.88 6,849.91 7,303.72 7,735.16 8,169.43
Hity 109,479.60 113,316.65 328,911.23 357,394.33 33339535  EHIBZEF 25060.58  27,399.35 2923379 3096069  32,698.88
mENBFEA 728,831.26  771,503.70 1,036,689.85 1,113,571.75 1,121,618.03 &2 27,742.24 3000004  31987.53  33877.10  35779.01
KHARRAR S 58 109,881.21 123,775.09 12377509 123,775.09 123775.09 55 A 3,183.47 4,871.16 6,122.12 7,731.16 9,716.46
EIE&F= 66,80563 7148552 7823306 8184751  82,898.69 B/ RIREREK (6,128.17)  (8,171.95)  (854520)  (9,333.87) (10,199.86)
EEIR 50,70521  63356.16 5148493  41987.94  34,390.36 NRMEZTES (563.25) (245.65) (342.25) (219.00) (197.00)
FRRF= 170,307.36  198,629.89 196,240.88 193,851.87 191,462.87  1&&FUEE 1,163.60 (71.23) 630.00 450.00 390.00
Hits 316,900.60 36649791 366,192.70 365887.50 36566853  Hfth 940046  15742.79 0.00 0.00 (0.00)
E 35k < ia= 714,600.00 823,744.56 815926.66 807,349.91 798,195.53 ElAE 43,048.73  46,282.05 4898751  51,678.78  54,372.82
BRIt 1,613,165.84 1,829,439.19 1,852,616.50 1,920,921.66 1,919,813.56 SRIZON 616.59 1,031.55 1,031.55 1,031.55 1,031.55
ZHAMETR 7121045 6737812 7403981  74,039.81  74,039.81 B4 1,081.82 1,243.70 1,243.70 1,243.70 1,243.70
MATERR RN 480,42995 588,737.09 550216.01 557,97529 528,503.79 F 8 2E 42,58350  46,069.90 4877536  51,466.62  54,160.67
Hifth 184,79527 218,818.67 364,871.43 383,372.05 368,745.42 Frisw 7,611.36 8,433.45 8,928.71 9,421.36 9,914.53
mEnaRAaTt 736,435.67 874,933.88 989,127.25 1,015,387.15 971,289.02 #RE 34,972.13  37,636.45  39,846.65  42,04526  44,246.14
KHEAER 240,377.89 27971881 280,795.78 280,795.78  280,795.78 DEBS IR IR 3,696.32 4,153.67 4,397.60 4,640.24 4,883.14
RIS 39,37274 3183609 3560442 3560442 3434831 AR FEATEFE 31,275.81 3348278  35449.05  37,40501  39,363.00
Eift 36,98352 4734041 4734041 4734041  47,34041 SR (7T) 1.26 1.35 143 1.51 1.59
Emenatrat 316,734.15 358,895.31 363,740.61 363,740.61 362,484.50
mEET 1,190,106.94 1,369,537.20 1,352,867.86 1,379,127.77 1,333,773.52
DEBRTFNES 121,828.43 127,36848 131766.08 13640632 141,289.46 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2475220 2475220 2475220 2475220  24,752.20 24:N:(7]
BARRR 56,479.60 5661836  56,618.36 5661836  56,618.36 BN 7.56% 9.45% 6.62% 5.91% 5.61%
BEKE 17141536 198,399.46 23384851 271,25353 310,616.52 ZALAE 11.00% 7.51% 5.85% 5.49% 5.21%
Hity 48,583.31  52,763.50  52,763.50  52,763.50  52,763.50 HETFBATEFE 13.25% 7.06% 5.87% 5.52% 5.23%
BER@AT 423,058.90 459,901.99 499,748.64 541,793.90 586,040.04  ZKFUEEH
R EARABES R 1,613,165.84 1,829,439.19 1,852,616.50 1,920,921.66 1,919,813.56 ESGIES 10.03% 10.20% 10.28% 10.38% 10.49%
FER 2.71% 2.650 2.63% 2.62% 2.61%
ROE 10.38% 10.07% 9.63% 9.23% 8.85%
ROIC 19.56% 17.66% 17.02% 17.38% 18.35%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3497213  37,63645 3544905  37,40501  39,363.00 e 73.77% 74.86% 73.02% 71.80% 69.47%
HrIBHEE 10,761.09  12,18536  13,192.59 1395143  14,615.31 BTRIRER 35.61% 40.37% 32.47% 23.20% 17.14%
552 3,232.22 4,784.22 6,122.12 7,731.16 9,716.46 mantbE=R 1.03 1.00 1.05 1.10 1.15
RBIRK (1,163.60) 71.23 (630.00) (450.00) (390.00) EREILLER 0.79 0.78 0.81 0.85 091
EEEAETH 2111501  46,01476 (21,909.87) (14,039.39) (28,880.16) Eizseh
HE (25,364.90)  (62,328.52) 4,055.35 4,421.24 4,686.14 Il dl SINEEEE 9.17 8.92 8.78 9.47 9.73
LE TSR 4355195  38,363.50  36,279.24  49,019.46  39,110.75 FIRERE 5.61 591 592 5.93 6.19
BAXZH 95,353.58  60,914.96 5,679.89 5,679.89 5,679.89 PR 0.78 073 0.73 0.76 0.78
KERR 1372096  13,893.88 0.00 0.00 0.00 sRigkE (5T)
Eift (193,462.94) (149,449.43) (12,420.92) (10,398.63)  (9,848.17) =1l 1.26 1.35 143 1.51 1.59
B & ENER (84,388.39) (74,640.59)  (6,741.03)  (4,718.74)  (4,168.28) BREEUETR 1.76 1.55 1.47 1.98 1.58
A 91,429.84  26,080.38 538487  (7,731.16) (10,972.57) BEEF 12.17 13.44 14.87 16.38 17.97
BRI (2,914.50) 4318.94 0.00 0.00 0.00 fE{ELER
EHift 7,849.58  (3,268.15) 0.00 0.00 0.00 EES 5.55 5.18 4.89 464 441
LR EIER 96,364.92  27,131.17 5384.87  (7,731.16) (10,972.57) RS 0.58 052 0.47 0.43 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.79 0.71 1.07 0.63 0.38
I & HEIER 5552848  (9,145.93)  34,923.08  36,569.56  23,969.90 EV/EBIT 0.89 0.81 1.29 0.75 0.45
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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