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F A BIRREFFHER, B TFhkE LR

B 2023 FATEWY/FEHEF)ES Bl 24.50/8.27 127T (EIEL-3.86%/-8.
04% ); 23Q4 W /TR &R B 9879 4.98/1.67 127t EEL-0.84%/-17.33% )o

TheERE, HRESTYREE. 2023 FATREE/EE/E MRAD B
79 20.76/2.25/0.61 1275 ( B EL-4.56%/-6.51%/-25.99% ), RS IREES
FRLRUL 4000 5, MEREERFENH,; HE95519 11.33/1.18/047 75
T (@ LEL-3.82%/-8.53%/-21.67% ), ¥EEr-REEREENN; MBNo B0 1.
83/1.91/1.30 BH7T/ME ( BEL-0.77%/+2.20%/-5.51% ); 23H2 ¥/ B3/E b
WA B5 9.63/0.87/0.21 127t ( EEL+2.67%/-35.89%/-20.19% ), 23H2 &
TR I,

SERYERIE K, BXHBHERT. 2023 F4erm/ER/ed/Ed/
R/ Pt/ PR/ Gt/ DWW NS BIRIIE 2.37%/-8.23%/1.05%/-1.45%/-6.7
1%/-20.69%/5.39%/-30.04%/36.19% , 23H2 9> BRI 1& 7.68%/12.57%/-0.81%/12.
86%/-11.89%/-43.86%/-14.24%/-20.07%/59.65%, *EgXKigfaf@igi, HO
BIREZE, 2023 FREHEBRLFIE 112 RE 3239 K, FIHLEEIE
REE-7.25%Z 75.52 B TT/3R . FEE AR, EIXHininERSER(F
IRIEIE £5478 8000 /5, [EIHEHE 30% ).

BHEHEE, BEERME. 2023 FRARENZE/EF RSB EIG-2.43/-
1.53pct 2 50.72%/33.74%, EFIFTEMITEERRITEE FLFHKM, 2
3Q4 [IEb+3.35/-6.69pct & 50.65%/33.57%. fHEE AR/ SREBERXR/MME
EFRRY BIREIE-0.97/0.20/0.28pct & 13.37%/3.59%/3.83%, 23Q4 B 9.0
5/0.00/0.21pct Z 13.21%/4.85%/5.36%, 23Q4 HEFZEBEXRSIEETER 2204
REH,

BEZEW: 24 FREILA ‘TSR, SERHN, IKIEK” H&IEES],
GRERHEH XA (AT TMAmMEE ), MKEEF KRR, 24 EEELIRE
i< ( BUHEIERB IR 12% ). 1R1E 23 HFIRH 24 EWESRE, B ARR
FIFTW, TRt 24-26 FEW BN 27.45/30.58/33.84 1275 ( 24-25 FRHEA
29.89/33.26 1275 ), EE 12%/11%/11%, VAEH%FES B 9.30/10.43/11.63
1275 (24-25 F/IMEN 10.77/12.09 127 ), B 13%/12%/12%, XIKL PE 9
B9 17X/15X/13X, #EF “EN” FK.

REERR: TURFME; BEEERARIE; B RMNEIRXEE; #
AR NI HIAHEREARIEIE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,548.32 2,449.85 2,744.79 3,057.62 3,384.16
HEER () 118 (3.86) 12.04 11.40 10.68
EBITDA(EG7T) 1,061.99 981.32 1,091.32 121463 1332.72
HEBATEFEEATT) 898.79 826.58 930.17 1,043.35 1,163.46
B ®Y) 21.14 (8.03) 12.53 12.17 1151
EPS(TT/B%) 078 072 0.81 0.90 1.01
HERZE(P/E) 17.33 18.85 16.75 1493 13.39
MHIEE(P/B) 2.01 1.89 1.81 1.66 1.53
EEESID) 6.11 6.36 5.68 5.09 460
EV/EBITDA 17.18 11.09 8.82 7.30 591
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,414.38 3,679.99 4,064.74 4,804.95 5,788.93 Bl A 2,548.32 2,449.85 2,744.79 3,057.62 3,384.16
RIKTER YRR RTUER 5.57 10.50 0.56 13.61 357 Bl A 1,194.00 1,207.41 1,327.49 1,469.35 1,613.07
FRAT KR 12.56 462 19.06 393 21.73 SNz =5 il 39.99 37.64 4218 46.98 52.00
= 470.44 49537 470.81 635.04 591.08 HEZRA 365.44 327.52 356.82 397.49 446.71
Hits 2,858.07 2,743.67 3,154.30 2,946.41 3,053.58 B 86.35 87.88 96.07 107.02 118.45
B 6,761.01 6,934.15 7,709.47 8,403.93 945889  WiKZEF 422 6.00 5.49 6.12 6.77
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (105.05) (100.71) (110.83) (126.93) (151.60)
BIE&r~ 1,146.58 1,055.53 1,046.94 1,012.68 964.34 BN AIREIRE (3.54) 6.46 0.14 1.02 254
"wEITRE 55.83 138.25 94.12 72.06 61.03 RRMET 13.05 10.51 0.00 0.00 0.00
TR &= 499.71 488.95 47735 465.76 454.16 BB RKER 70.44 67.45 60.27 66.05 64.59
Eifth 138.64 15252 120.89 137.35 136.92 Hitb (171.57) (175.92) 0.00 0.00 0.00
ERF=AI 1,840.77 1,835.24 1,739.30 1,687.85 1,616.46 BV FiE 1,054.99 975.62 1,087.98 1,224.66 1,365.90
B git 8,601.78 8,769.39 9,448.78  10,091.79  11,075.35 FAlSMIN 1.15 013 0.48 0.59 0.40
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.45 0.99 0.54 0.66 0.73
JVARE=Z)SIVANEL SN 165.15 146.62 172.33 202.85 20247 F 38 =& 1,055.70 974.75 1,087.92 1,224.59 1,365.56
Hits 41097 22331 542.01 426.41 597.94 FriSHe 156.91 148.18 157.75 181.24 202.10
W ah afRELt 576.12 369.94 71434 629.26 80042  HFIE 898.79 826.58 930.17 1,043.35 1,163.46
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 898.79 826.58 930.17 1,043.35 1,163.46
Hift 108.97 94.65 105.20 102.94 100.93 BiRKES (7T) 0.78 072 0.81 0.90 1.01
E3 k=1 108.97 94.65 105.20 102.94 100.93
mEET 846.61 524.99 819.54 732.20 901.35
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 887.63 1,153.92 1,153.92 1,153.92 1,153.92 mikgsh
BARRIR 3,202.94 2,936.65 2,670.36 2,670.36 2,670.36 ST oN 1.18% -3.86% 12.04% 11.40% 10.68%
BRI 3,664.60 4,153.84 4,804.96 5,535.30 6,349.72 BAALE 20.76% -7.52% 11.52% 12.56% 11.53%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 21.14% -8.03% 12.53% 12.17% 11.51%
BERMEEET 7,755.17 8,244.41 8,629.24 9,359.58  10,174.00 IKFBES
RRFRRIERS T 8,601.78 8,769.39 9,448.78  10,091.79  11,075.35 EAE 53.15% 50.72% 51.64% 51.94% 52.33%
bl 35.27% 33.74% 33.89% 34.12% 34.38%
ROE 11.59% 10.03% 10.78% 11.15% 11.44%
ROIC 19.98% 23.72% 31.64% 35.00% 39.10%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 898.79 826.58 930.17 1,043.35 1,163.46 il 9.84% 5.99% 8.67% 7.26% 8.14%
HrIRHEHE 115.96 113.96 114.31 117.91 120.96 HRRER -44.03% -44.64% -47.10% -51.34% -56.90%
155 # M (87.99) (79.53) (110.83) (126.93) (151.60) EnteER 9.17 16.11 10.79 13.36 11.82
RBIRE (70.44) (67.45) (60.27) (66.05) (64.59) IREELER 8.53 14.96 10.13 12.35 11.08
S| 851.15 363.60 (64.40) (58.05) 98.60 Eizgkh
He (628.37) (721.67) 0.00 0.00 0.00 Il SINESEE 2 604.40 304.89 496.17 43167 394.12
SEFINSHR 1,079.10 435.49 808.99 910.23 1,166.83 FRERE 5.85 5.07 5.68 553 552
BAZH 38.18 108.88 39.45 52.26 52.01 SRR 0.31 0.28 0.30 031 0.32
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (574.12) 161.82 (29.18) (36.21) (37.42) (=3l 0.78 0.72 0.81 0.90 1.01
8T AR (535.94) 270.71 10.27 16.05 14.59 BREZUSR 0.94 0.38 0.70 0.79 1.01
IR 105.05 100.71 110.83 126.93 151.60 BRSR~ 6.72 7.14 7.48 8.11 8.82
AR (337.30) 0.00 (545.34) (313.00) (349.04) fE{EHE
Hift (79.86) (439.56) 0.00 0.00 (0.00) HEE 17.33 18.85 16.75 14.93 13.39
EREMER (312.11) (338.84) (434.51) (186.08) (197.44) mER 2.01 1.89 181 1.66 153
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.18 11.09 8.82 7.30 591
I & SR 231.06 367.35 384.74 74021 983.99 EV/EBIT 19.29 1255 9.85 8.08 6.50
BRSRR: ABAE, RRUESHR T
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 (LAITHRIR “RRIEE" ). RERKIESFABEEN, FMELUEATHHENR . RERESFARERERESHMR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFR, IR TERIHERIANDTAEE . ERNINARESTHOEBMBERIH IR, FNERNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



