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2024 HFWANIB 20004 E

ABET 23 FFEHRK 24 —FiR

24Q1 I\ 2.9 12, [E1E 28%, I3R%F) 0.19 12, B 165%; ¥NAEVT 3 0.18
12, B 253%;

2023 WA 10.7 {2, EIE 1.6%, [FAEHEF] 093 12, [EIE-5%, NIEIPTE
0.36 12, [E18-45%; 23 FIELHEMIRET 0.57 12, 22 FH0.3212;

234 AN 312, [B1E 2%, 1A% F] 0.33 12, @R 38%, F0dEVFE-0.2 {2,
B 167%.

NE) 2023 FETHNRAZIMELIF] 2008.97 BT, PLERL] 22%.,

2023 FAFORPIRFRN 7242 ( & 67% ), BH8 7.9%; BRIE 23.7%,
R 0.05pct; SBMIKA 3.4 12, E18-9.88%; EFIZ 21.3%, EIF 3pct
ABSEFRIBE 37123, B A% BDHE 44 2H, DR 61%.

2023 FREBININ 6.2 12, BEIE-5%; EFIZF 24.7%, ERE; 0.45pct;
AN 4312, B8 13%; EFIZE20.4%, BRE1.3pcto

2023 FATER (32.27% ) RWEHELZZF] 1.6 12,
24Q1 AEIEFIZR 25.4%, [E1H 3.8pct; 1FFIZK 6.6%[E 1 3.4pct;

2024 TR E BfR: EWEE 20ul L, EEWSHER vwEhG, F
BRae; TEETETE. BEE . REERS=XEFFBEXIIE,

1 A EERETERREN~ mAEFRIE; 2 MIzEEENEE.
B MR=ZFEFR—RINLE; 3. AR FEARMARLTIE. 58
2R, ARER. FEMAEREIR. AFBIEIRETIF,

UERPAFRL, RS

IEFRAFL, BIEXEFFER, 2023 FRIIFRERDERS, KMEK
KEREF, FUHSE 2024 FTFHEFRRERER. AEEFESRAZH
FERH, HRISSHELR, BNGF~mipsk, T EFEZE.

FRINEWERER, Fir- RINE R E R

FaUWFRERRBENIES|, FaEdrafaniE@irine, 912
STRGEM . T FHE. ERRY. FEFE R mr mitbE RwE
MEBTIE. RWEBIIMNBEREBAERLEN, LW “X7, ‘B° 98, it
KW TEEME AL,

RMFFRIMEXINR , BiH R E]HE I8 KL

2023 5 2 BARHMIBTEZE R 16 5%, #E 2023 FFK, NaFF
WEE 323%RMN, NHEEB—F—AREK, BEEATGRUMFAEER
ZERNSEIFRE; 2023 F 11 B, AREIRREELIRIER, L 2.1
2GS ERER 52.0%81, FFXEm/E, BiEXEBRETMAR. A
R, MESFHENEEE, BHERRISRELRRE, BNREETIBRKH
BRI,

BAEBFTN, 4&F TN TR

ATFENEOBEBSSIFERRUE —XMEPER RO L EFFNEE,
HbORESSIFERRTEGRETR. F8. F&. k. FELESH
fm, —AMPEBRFECREENE M. ZEEIAE 23 FIERRILLET
FoRER, FRAVAEEFITTN, FitA T 24-26 FUWAN 57 12.70/15.26/18.18
27t (24-25 FRIES FA 16.10/1896 {27t ), PABEF DB A
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1.30/1.63/2.01 127t (24-25 FEHMES BN 1.62/1.89 1275 ), EPS £ Bl
1.3/1.6/2.0 7o/B%, IIRI PE 58U 18/14/12X,

REERR: TERMBMNMERAOXE; THRFHOXKE; BIHIZHN
Br; CERIKENAI XS FOH IR TRRIXG ; WO T IR fE

BN

0 55 EUENG(E 2022 2023 2024E 2025E 2026E
BN (BETFTT) 1,049.93 1,066.54 1,269.50 1,525.69 1,818.01
R ) 1.09 1.58 19.03 2018 19.16
EBITDA(EGTT) 199.28 294.02 296.72 346.04 391.93
HEBA T EFEBETT) 97.31 9251 130.06 162.77 200.70
) 3012 (4.93) 40.58 2515 2330
EPS(7T/A%) 0.97 0.92 1.29 162 2.00
HEBZEP/E) 23.90 2514 17.88 14.29 1159
%K (P/B) 2.00 1.86 1.43 1.30 117
HEZRP/9) 221 218 1.83 152 128
EV/EBITDA 7.02 846 784 6.09 487

BERIR: wind, RXUESHTFT
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 126.69 70.12 76.17 106.80 223,51 Bl A 1,049.93 1,066.54 1,269.50 1,525.69 1,818.01
RIKTER YRR RTUER 15157 19279 21347 27443 308.96 Bl A 798.31 819.25 904.01 1,121.07 1,291.15
FRAT KR 8.36 12.31 10.30 17.48 1481 Bl e RN 6.16 8.46 8.06 10.24 12.72
= 144.97 159.81 171.70 248.88 23052 HEZRA 104.77 7453 121.36 146.77 138.90
Eift 75.88 34.04 59.96 119.44 90.76 BIEEA 40.98 52.66 58.40 68.66 81.81
B 507.47 469.07 531.60 767.03 868.56 Wik ZF 36.29 29.19 39.12 51.57 48.18
KERRAUR &R 98.18 934.12 940.12 946.12 952.12 55 A 1.09 7.44 12.40 8.03 (3.01)
BIE&r~ 462.00 45587 552.96 490.06 457.16 BN AIREIRE 0.17 (55.80) (19.90) (25.32) (28.67)
mETRE 29.60 230 32.30 19.42 16.02 NRMETERER 22.70 53.48 19.01 64.23 (35.10)
TR &= 27.42 28.68 24.04 19.29 14.54 BB RKER 18.33 9.62 14.50 14.15 18.12
Hity 461.40 124.99 327.86 27325 216.08 Hitg (91.91) (16.92) (0.00) (0.00) (0.00)
ERF=AI 1,078.61 1,545.96 1,877.28 1,748.13 1,655.92 BV FiE 113.04 84.62 139.77 172.41 202.61
B git 1,586.08 2,015.04 2,408.89 2,515.16 2,524.47 FAlSMIN 0.64 063 0.94 0.74 0.77
FIERMER 140.65 346.80 359.70 179.86 0.00 BT 0.18 043 363 1.41 1.83
JVARE=Z)SIVANEL SN 167.47 228.23 21347 328.05 298.00 F 38 =& 113.50 84.82 137.08 171.73 201.55
Hity 49.12 52.92 7431 75.75 84.47 FriS#e 16.19 (7.69) 7.02 8.96 0.86
W ah afRELt 357.24 627.95 647.47 583.66 38247  HFE 97.31 92,51 130.06 162.77 200.70
KEER 0.00 86.07 86.07 92.50 104.50 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 97.31 92,51 130.06 162.77 200.70
Hift 53.24 40.23 4553 46.34 44.03 BiRKES (7T) 0.97 0.92 1.29 1.62 2.00
E3 k=1 53.24 126.31 131.61 138.84 148,53
mEET 421.08 765.95 779.08 722.50 531.00
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 100.00 100.45 100.45 100.45 100.45 23.N::7a]
BARRIR 514.48 522.89 774.05 774.05 774.05 ST oN 1.09% 1.58% 19.03% 20.18% 19.16%
BRI 550.88 625.37 755.43 918.20 1,118.90 BALFE 22.89% -25.14% 65.17% 23.35% 17.52%
Eift (0.36) 0.38 (0.12) (0.03) 0.07 HEFEAEEFE 30.12% -4.93% 40.58% 25.15% 23.30%
BERMEEET 1,165.00 1,249.09 1,629.80 1,792.66 1,993.47 IKFBES
RRFRRIERS T 1,586.08 2,015.04 2,408.89 2,515.16 2,524.47 ESIES 23.97% 23.19% 28.79% 26.52% 28.98%
bl 9.27% 8.67% 10.24% 10.67% 11.04%
ROE 8.35% 7.41% 7.98% 9.08% 10.07%
ROIC 15.43% 15.30% 9.82% 10.49% 12.64%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 97.31 9251 130.06 162.77 200.70 il 26.55% 38.01% 32.34% 28.73% 21.03%
HrIRHEHE 73.16 80.72 105.55 115.65 135.65 HRRER 1.20% 29.04% 22.68% 9.24% -5.97%
155 # M 5.89 9.44 12.40 8.03 (3.01) EnteER 1.38 0.73 0.82 131 227
RBIRE (18.33) (9.62) (14.50) (14.15) (18.12) IREELER 0.99 0.48 0.56 0.89 167
BIERET 34.33 31032 (246.49) 2477 7.82 EizsEh
He (41.80) (328.86) 19.01 64.23 (35.10) RLKER B e 6.32 6.19 6.25 6.25 6.23
SEFINSHR 150.56 154.51 6.03 361.29 287.94 FRERE 6.80 7.00 7.66 7.26 758
BAZH 84.53 882.78 22270 34.31 96.91 SRR 0.67 0.59 057 0.62 072
KEIZ R 8.36 835.94 6.00 6.00 6.00 SRR (57T)
Hift (175.21)  (2,214.16) (479.84) (189.63) (109.39) (=3l 0.97 0.92 1.29 1.62 2.00
®R&EEMET (82.32) (495.43) (251.14) (149.32) (6.49) BREENER 1.50 154 0.06 3.60 287
A 6.64 28478 0.50 (181.44) (164.85) BIEE 11.60 12.44 16.23 17.85 19.85
RN R (13.55) 9.59 250.66 0.09 011 HEKE
Hift (7.25) (20.42) (0.00) (0.00) 0.00 HEE 23.90 25.14 17.88 14.29 11.59
EREIMESR (14.16) 273.96 251.16 (181.35) (164.74) AR 2.00 1.86 1.43 1.30 117
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.02 8.46 7.84 6.09 487
I & SR 54.08 (66.96) 6.05 30.63 116.71 EV/EBIT 9.83 1091 12.16 9.14 7.44
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oHTImAEA

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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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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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