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4. REKMHT 2023 FIRT 2024 —=iR, 2023 F, ATLIE U 322.18
{275, B 5.41%; SCIAEHSRE 73.62 27T, BELIEGK 216.73%; LI
EIFEHEFE 29.62 127T, ELLIEK 87.39%, 2024 FE—ZEE, ATTWME I
A 61.81127T, BB 2.75%; SCHUAELSEFNE 5.61 1278, ELGIEK 13.26%.
MiF: TR kEHEn, MiEkEBEE. RIFEEFLAEKALRRE. 2023
FNTEBRTEFER 42.04%, BEELIBEK 4.17%, BITAA, TEBEER FTHSHHE;
BV AAS 186.74 1275, BLLTIE 1.66%, ABEEAZEREE; LEMIMER 45.99
1275, BB 336.49%; MELAFIRBRMEME Rt 26.86 1275, SVFEEFE
36.49% ; HRAIZN 39.67 1270, BILLIGIK 2.17%, AEHFESEERMA, 188 A B,
BIFTI SR IAE, BIMNISREEERE . 23 FE I 32218 {Z7T, EELIEK
5.41% . DTER, WEEFEREIIN 266.45 27T, LGSR 5.79%; B E
W 17.97 27T, BILLIBE 21.59% ; BT SSEWUIN 49.07 27T, BIELIGEE 19.20%
X, BREWIN 168.91 1278, EEUIEEK 6.91%, HA, ToG BILIZA 43.33
1273, BB 0.18%, To B EALWIAN 90.87 1270, EILLIGIE 9.92%, EfthEig
A 34.71127T, BEHIGI 8.24%; BN 153.27 1270, BEELIEK 3.80%.,
ENKER AgHEA, WHaE. BHTUIRREE, AaRHBATZO.
S SIESENIIMTE KRR, EEMEEITES . RESIUERMSEZ IMERF,
RIS TS, NREEHIZMET 1G; LUENGRREN I, BEREHERA
LIeE, SNESIKETR; EMIIANEES, BREGLIRE, FinSae
hEiE; £HSREEMmT, BHERRE, RASRILKFENTAME, TilKE
NN, 1) WA KRR ERRIET 10%Ll L, ThREEIEIK 50%, St
DU ME RSB EITFN . MR RN . SHIRAEEE.. BUBIREFMNS
RS BEMRSIRE, THRMHRERRRED T 2) BATWAER T E
TERIEF 20% LA £, INEEEUEK 40%, — NKIEEISCIEMTIL 80 Z1NIh8E, 3L
Dite TIRAFHEESD) | EESIE B ED1TARETNRE, TMB T EBIRE DT
BREW : BT EREE N RREAFTRATNSZSHS, BAFHEHR=E;
AMEHFARKBIN SIRREBFERTELE, FAE 24/25 FHIZEAMNFNH
360.99/404.31 {Z TR E 354.40/407.56 17T, & 24/25 EHEAEEFEH
38.40/50.76 1270 FAZE 33.88/38.08 127T, EIRTUN 26 FEEWWALIRIAEEF]
9B 497.23 1Z7TH 41.27 1278, #EE “IN” ¥R,

RIBEHR : P B F R BRI ; iR S IR ; HARR Bt EAR KRR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3056537 3221832 3544015 4075617 4972253
HEER () (6.91) 541 10.00 15.00 22.00
EBITDA(EG7T) 602035 1212530 4,699.90 5,098.14 541357
HESATEFEEATT) 2,324.36 7,361.89 3,388.38 3,808.21 412723
B ®Y) (31.20) 21673 (53.97) 12.39 8.38
EPS(TT/B%) 071 223 21.10 23.71 25.70
HERZE(P/E) 26.38 833 0.8 0.78 072
mH%EE(P/B) 2.37 1.77 1.64 153 143
EEESID) 2.01 1.90 1.73 1.50 1.23
EV/EBITDA 416 3.55 842 7.97 7.06
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 8029.88 1597101  20317.08 1959995  21,732.58 Bl A 30,565.37  32,218.32  35440.15  40,756.17  49,722.53
MWERRAMEWE 1628421  17,089.84  17,71366  21,560.80  26,354.04 Bl A 18,989.80  18,674.97  20,909.69 2351631  28441.29
FRAT KR 121.69 189.39 149.96 228.66 235.76 SNz =5 il 187.70 275.79 239.33 291.46 372.33
= 7.315.37 5,332.61 8,651.11 7,73097 1144811 HEER 5115.16 5,292.57 5,780.29 6,520.99 7,631.41
Hits 2,912.04 2,392.54 3,240.03 2,662.46 3,334.76 B 1,143.97 1,257.43 1,290.02 1,434.62 1,574.71
B 3466319 4097538 5007184 51,782.84  63,10524 FAREMA 3,883.01 3,967.25 439316 5461.33 7,160.04
KERRAUR &R 1,461.10 727.45 1,182.25 1,182.25 1,182.25 55 A (510.98) (409.31) (426.67) (493.27) (513.64)
EERr= 4,643.62 493718 4,354.96 3,772.74 3,190.52 BN RRERE (703.16) (586.97) (578.01) (622.71) (595.90)
"wEITRE 423.54 1,008.61 1,008.61 1,008.61 1,008.61 RRMET (46.02) 127.63 18.84 (2.08) (2.40)
TR &= 557.18 594.68 548.51 502.34 456.17 BB RKER 280.75 4,495.97 1,056.00 790.31 80.31
Hity 4,397.93 4,551.90 4,297.69 4,218.04 4281.49 Hitb (54.95)  (9,018.04) 0.00 0.00 (0.00)
ERF=AI 11,483.37  11,819.83  11,392.03  10,683.99  10,119.05 BV FiE 2,280.09 8,141.03 3,751.16 4,190.25 4,538.40
B git 46,252.89  52,881.93  61,463.87 62,466.83  73,224.29 SN2 ON 17.92 1353 14.50 14.50 14,50
FIERMER 257.94 957.43 257.90 257.90 257.90 SN2 10.84 32.85 9.71 17.80 20.12
NATERRRfGWR  11,704.38 911142 1475828  12,631.00  19,800.50 F 38 =& 2,287.18 8,121.71 3,755.95 4,186.95 4,532.78
Hits 5,664.81 5,046.83 6,609.34 7,114.03 7,765.72 FriSHe 25.33 646.44 324.89 330.77 353.56
W ah afRELt 17,627.13 1511567 2162551  20,002.94  27,824.12 #FE 2,261.85 7,475.27 3,431.06 3,856.18 4,179.22
KHBER 45383 0.00 450.00 450.00 450.00 DERRRIRES (62.51) 113.38 4268 4797 51.99
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,324.36 7,361.89 3,388.38 3,808.21 4,127.23
Hift 734.02 687.63 780.83 734.16 734.20 BiRKES (7T) 0.71 223 21.10 2371 25.70
E3 k=1 1,187.85 687.63 1,230.83 1,184.16 1,184.20
mEET 20,034.52  16,997.83  22,856.34  21,187.10  29,008.33
DEBE RN 381.57 1,164.92 1,196.36 1,230.78 1,267.34 FEMSLE 2022 2023 2024E 2025E 2026E
B 3,033.16 3,294.47 3,294.47 3,294.47 3,294.47 23.N::7a]
BARRIR 3,950.21 7,124.13 7,124.13 712413 7,124.13 ST oN -6.91% 5.41% 10.00% 15.00% 22.00%
BRI 19,426.35 2498129 2747749 3020988  33,111.75 BALFE -34.33% 257.05% -53.92% 11.71% 8.31%
Hity (572.92) (680.71) (484.93) (579.52) (581.72) FETFBATEFIE -31.20% 216.73% -53.97% 12.39% 8.38%
BERMEEET 26,218.37  35884.09  38,607.53  41,279.74  44,215.96 IKFBES
R EMRESEEETT  46,25289  52,881.93  61,463.87  62,466.83  73,224.29 EAE 37.87% 42.04% 41.00% 42.30% 42.80%
bl 7.60% 22.85% 9.56% 9.34% 8.30%
ROE 9.00% 21.20% 9.06% 9.51% 9.61%
ROIC 12.41% 42.90% 17.95% 21.71% 19.14%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,261.85 7,475.27 3,388.38 3,808.21 4,127.23 il 43.32% 32.14% 37.19% 33.92% 39.62%
HrIRHEHE 589.73 669.51 628.39 628.39 628.39 HRRER -18.16% -39.33% -47.03% -41.80% -44.54%
155 # M (367.03) (84.15) (426.67) (493.27) (513.64) EnteER 1.84 2.52 2.32 259 227
RBIRE (283.69)  (4,513.76)  (1,056.00) (790.31) (80.31) IREELER 1.46 219 1.92 220 1.86
S| (2,881.13) 1,455.18 130878  (4,259.40)  (1,138.45) Eizgkh
He 1,733.86 (403.27) 61.52 45.89 4959 Il SINESEE 2 1.92 193 2.04 2.08 2.08
SEFINSHR 1,053.59 4,598.78 3,904.40  (1,060.49) 3,072.81 FRERE 433 5.09 5.07 498 519
BAZH 1,778.13 83851 361.60 46.67 (0.05) R RREER 0.68 0.65 0.62 0.66 0.73
KEIZ R 217.23 (733.65) 454.80 0.00 0.00 SRR (57T)
Hift (2,595.32) 1,621.36 (392.71) 800.94 96.34 (=3l 0.71 223 21.10 2371 25.70
8T AR (599.96) 1,726.22 423.69 847.61 96.30 BREZUSR 0.32 1.40 1.19 -0.32 0.93
IR 1,011.76  (1,001.32) 725.62 679.71 206.52 BRREP 7.84 10.54 11.36 12.16 13.04
AR (124.08) 2,311.84 (707.63)  (1,183.97)  (1,242.99) fE{EHE
Hift (1,231.47) 342.35 0.00 0.00 (0.00) HEE 26.38 8.33 0.88 0.78 0.72
EREMER (343.79) 1,652.86 17.99 (504.25)  (1,036.47) mER 237 177 164 1.53 1.43
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.16 355 8.42 797 7.06
I & SR 109.84 7,977.86 4,346.08 (717.13) 2,132.63 EV/EBIT 458 3.73 9.72 9.10 7.98
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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.

BE T RERH
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 REEH T
b= =0 LiE 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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