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BOd. BRE, WHREKEHTH

—FEUSEILEE, XFIERITRERRE

~E 24Q1 SCMEWW A 5.19 27T, [EIEE-13.28%, LT EF]E 0.58
1275, FEtb+26.8%, NIAFVAREFE 0.56 1275, EIEL+28.8%, —Z=EUWA
TBmlESIE, FRHth S 23 EFREHEHEXNREER, 23 £
FLURISZFZ=HNENBREE, UtMEEFIEITREY, FEls
PEEREREIEK, 23 EATUEL LN 1.9 27T, WEH ksl
7969%, IR 4 B 12 HW BRI EZXR ) 5.03%, RINABAE T F 24H1
HITHEH DL, HE 2401 K, ATKENE (EHES+XDUEEF~
HERURE ) £ 18.74127T, ATHELERIX 48.5%, BINKEFKERE
iNME,

MMM BZERL S, IEETE KM

TEWEAE, 24Q1 FHiIFIRITERIETE 390 Hit, EEFITENE 164 12
7T, WEIATENILHEHR 13.07 2o TITEITE, &= 24Q1, 1ZINE
SCIEMLIEAN 554.90 BT, RitlEK 1.33 1278, 2EF A TR SEF
FIKFE, BRigiZIMBFEFZERN 18%, AT ARNTIRB 2.35 120G EFE,
INEMEBINBigit TEEF 1 B 17 BE21EXNE o, 345 24-25 £ T2
WESRFRRIR MR T IE. iR A HE, QBB T RAHERFRICHIER
RINE  AHERTEY REEERE SR A B S F 24 F£6 BF
T, 98It TF 24 &£ 12 B, 25 £ 12 BT, A= 5B L LR ERr~
BE 5 Bl/&E., FHEERMTEWFTEE 1.5 A/E, KFKFHE AT 45HFR
A S,

BFgEHRIREF, AERBENE

24Q1 RBEIFEFENA 19.9%, [ELL+0.96pct, ERBIZZAZEN 10.72%, [ELL
+1.16pct, HPHE/ BB/ A/MSERBED B 1.0%/5.6%/4.6%/-0.5%,
[EEE5 5l+0.2/+0.5/+0.5/-0.03pct, B F= R A5 ARE IREL A 1HH[E 0.11 12 7T,
ELk+0.13 1275, L& 2 T IERIZRELL+2.57pct & 10.32%,23 FE43F] CFO
BN 0.72 1278, [E+1.35 1278, WHLELREIEE+43.2pct = 141.3%, {FHILL
EEb+25.11pct E 137.5%, MERMBPEXE, BMIHHEERTFLIEYN
AL S EBIE —=EWFIR Z R .

RFEFFPhBEREKYE, £/ ‘SN #4&

NEEFITRERE, AT MBEEHRSHT, EEEERLIBE L,
HIFEBTF TP KEMI, SFHETUN, FRitAs 24-26 FIF380%
FiEA 3.2/3.6/4.2 1270, BEEEDBI+13.7%/+13.6%/+15.2% , XN PE 5Bl
12.1, 106, 9.2 &, #F “EN” F4H.

RpERR: TRRTREEREARTE; NSO OIRRIRE; wIfT
WESETEERE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,609.85 2,657.45 291341 3,206.47 354161
HEER () (0.82) 1.82 9.63 10.06 10.45
EBITDA(EG7T) 474.90 51218 44181 49888 560.59
HEBATEFEEATT) 273.77 282.18 320.72 364.38 419.68
IR ) (27.48) 307 13.66 1361 15.18
EPS(7T/A) 042 043 0.49 0.56 0.65
HERZE(P/E) 14.13 13.70 12.06 10.61 9.21
MIEE((P/B) 1.49 142 1.33 1.25 1.16
TEEEP/S) 148 1.46 1.33 121 1.09
EV/EBITDA 487 446 476 3.76 311
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BEEHE
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B A BREABE TR 615.31
A BRETH{EERTT) 3,867.22
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BRSER: RREE

BEXikRE

1 (ZHZ2-FRHR S WN/FIIE
REERK, ITRE+EI+FMR =K
=) 2024-03-24

2 (ZHNZ-RAESATEEHEFRE
HEH, XEPFEKPERENE)
2024-02-29

3 (ZHUZ-ZIRAFEREEIER
EE+ 700/ TREL +20%, BEKELIRENE )
2023-10-27
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,075.35 1,119.82 1,700.07 1,886.28 2,040.23 Bl A 2,609.85 2,657.45 2,913.41 3,206.47 3,541.61
N7 ZE R R RIS ER 243.04 330.75 47853 323.09 463.93 [R5 2,099.18 2,093.01 2,302.84 2,521.60 2,770.37
FRAS KSR 124.06 38.08 153.82 28.30 141.00 BAlie RN 11.88 12.30 14.57 16.03 17.71
7 178.56 200.54 132.10 232.14 168.03 HEZEA 16.79 2252 18.35 19.24 19.48
EHifth 640.59 442.46 571.24 676.15 618.67 BEEEA 102.08 108.01 113.62 121.85 132.81
mENBFEA 2,261.59 2,131.66 3,035.75 3,145.95 3,431.86 &2 101.82 114.17 116.54 128.26 141.66
KEBRRUIRE 1.40 1.40 1.00 0.90 1.90 45522 (12.53) (9.03) (14.67) (15.75) (16.00)
EE&Er= 418.74 483.30 507.23 546.16 590.76 BRI NSAIRMEIRE 1.56 (7.56) (4.00) (5.00) 0.00
ERETRE 44.61 11.04 12.83 19.87 27.89 NRMEZTES 021 0.40 0.20 0.27 0.29
FRRF= 107.48 108.94 105.10 101.02 96.68 BRI ER 15.12 19.91 13.00 12.00 11.00
Hits 374.92 606.32 139.99 145.25 149.25 Hifth (43.06) (37.89) 0.00 (0.00) (0.00)
E 35k < ia= 947.15 1,211.01 766.15 813.21 866.49 ElAE 316.80 34161 371.36 42251 486.87
BRIt 3,345.87 3,481.83 3,801.91 3,959.16 4,298.35 SRIZON 0.67 0.45 1.20 1.10 1.40
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.19 0.83 0.86 0.96 0.88
IVARE=Z)S VAN E/ 305.13 257.99 317.72 284.66 330.98 F 8 2E 316.28 341.24 371.70 422,65 487.39
Hity 99.52 111.61 318.76 288.78 335.48 FRiSH? 37.85 51.90 44.60 50.72 58.49
mEnaRAaTt 404.65 369.60 636.48 573.44 666.46 #FE 278.43 289.34 327.10 37193 428.90
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 466 7.15 6.37 755 9.22
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 273.77 282.18 320.72 364.38 419.68
Eift 109.35 92.56 121.00 132.00 142.00 SR (7T) 0.42 043 0.49 0.56 0.65
Emenatrat 109.35 92.56 121.00 132.00 142.00
mEET 630.13 621.01 757.48 705.44 808.46
DERRRING 120.58 14273 146.37 150.60 155.67 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 648.86 648.86 648.86 648.86 648.86 24:N:(7]
BARRR 645.72 645.72 645.72 645.72 645.72 BN -0.82% 1.82% 9.63% 10.06% 10.45%
BEKE 1,289.13 1,409.42 1,592.23 1,796.28 2,027.11 ZALAE -27.49% 7.83% 8.71% 13.77% 15.23%
ity 11.44 14.09 11.24 12.26 12.53 HEFEATEFIE -27.48% 3.07% 13.66% 13.61% 15.18%
BER@AT 2,715.74 2,860.82 3,044.43 3,253.72 3,489.89 ERBES
T RS 3,345.87 3,481.83 3,801.91 3,959.16 4,298.35 EF=E 19.57% 21.24% 20.96% 21.36% 21.78%
FER 10.49% 10.62% 11.01% 11.36% 11.85%
ROE 10.55% 10.38% 11.07% 11.74% 12.59%
ROIC 24.56% 25.61% 29.30% 31.63% 37.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 278.43 289.34 320.72 364.38 419.68 e 18.83% 17.84% 19.92% 17.82% 18.81%
HrIEEE 7278 69.72 79.12 85.12 91.71 AR -38.98% -38.53% -55.58% -57.82% -58.38%
55 %: R 6.19 5.04 (14.67) (15.75) (16.00) mantbE=R 461 430 477 5.49 5.15
FEIRK (15.12) (20.40) (13.00) (12.00) (11.00) EEDELER 4.26 3.92 456 5.08 4.90
EERETH (166.61) (6.18) 428.00 55.20 (54.14) Eizseh
HE 334.95 168.34 6.58 7.83 9.52 Il dl SINEEEE 8.13 9.26 7.20 8.00 9.00
LE TSR 510.61 505.85 806.74 484.78 439.77 FIRERE 16.40 14.02 17.52 1761 17.70
BAXZH 58.35 118.96 72.56 116.00 130.00 PR 0.79 078 0.80 0.83 0.86
KHERIR R 0.02 (0.00) (0.40) (0.10) 1.00 griEtk (57T)
Eift (730.15) (291.50) (160.17) (264.57) (238.09) =1l 0.42 043 0.49 0.56 0.65
B & ENER (671.78) (172.54) (88.01) (148.67) (107.09) BREEUETR 0.79 0.78 1.24 0.75 0.68
OGS 13.21 10.00 5.01 1275 14.00 BRRE 4.00 419 4.47 478 5.14
RS (158.99) 265 (143.49) (162.64) (192.73) LB
EHift (40.27) (278.85) 0.00 (0.00) (0.00) EES 14.13 13.70 12.06 1061 9.21
&5 EMER (186.06) (266.20) (138.49) (149.89) (178.73) R 1.49 1.42 1.33 1.25 1.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 487 4.46 476 3.76 311
I & I HNER (347.22) 67.11 580.25 186.21 153.95 EV/EBIT 576 5.16 5.79 454 372
BRSRR: ABASE, RKUESHRFT
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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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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
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