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i, PEREA 2024 F—FR, SLWE W WA 1344.95 {270, RIELIE
< 3.7%, EEE IS 1243.47 {270, RIHIEK 5.0%, 3% FiE 85.97
{275, BRI 7.7%, 0FETREF)IE 91.60 27T, RIECIEIK 5.4%,

AN RIPAT
ERlFHWNRIRDRME S, BRER RREEEUS AR

BoBERSFHE, AEAIRA 56 WERE, INREH 56 MR
R, BSEARFHETHEPOHFMEK, FERE 56 FINEERE.
56 ETFIRFRFENA, (EHBIBFIERNNMEFEEH .. 2401 Bah
BIERS N 522.26 27T, ELLIBK 3.2%, BrhFAFEE 388 AF, 1A
F| 412 27, 56 EERBP#IE 1006 5/, 1KF)3.29 2, BEXXE
79.9%, ¥ENFAF ARPU A 45.8 75, BREFIREF 0.9%.

& R EEKERSAE, ~NEREE s+ FIRET+TFIL WiF” RERIE,
MRERERE. EXNEASFFRE . Al REFHERRERMS, 87
HNEELRMBFINFOMBEER, THERSRRIOBFUTRS
BRWRSS . 2401 REIEINREZRERSWA 318.24 {275, RILER
22%, BEREHRFIA 192 ZF, BEREWABILEK 104%, RIFIE
HERE ARPU A E 48.6 7T, EFIR T 2.1% , BEREM ERMIFEREF -

FAEHFUSH, AREMEBFHESHFHEENE, FERHERT
A, FERRESEME, U “M+=+AMA" BEFREF . FrEls
HFUWHER, EEEEIRUSRIERE, (BHHFRAMLARZFRE
S, 2401 REFALEFHALSSIIN 386.79 127T, REIELIE K 10.6%.

BEEURKLOR, HEREILIRS

AESEEUREKLOR, SNEaBFN NS RONEELD, 2023 F2FK
RIEE AT 0.2332 7T (B ), E@FIRKKREBSEAFLIZK 19.0%, @I
2023 FRERFRM SFTEAY 70%, B 2IMA B A B &TESRIF)E 5 B &
. M 2024 Fife, ZFRLIE S5 ERIFEEL A = SFREN G
FERY 75%LA L, SSAAREFEIEEXME.

BAWMUSKREZN:

REEMEFH B AUEENE, 2ERANILE ‘=% &k, 5
=, AL T2 ETERERMS, EWSREERK, Pl HEFHLS
RELERE, BFRABARRKLKE. Mt AT 2426 FIFE % FEA
332/360/388 27T, HEFF “1BRF 1Tk,

RS : TSR SUFNSHERRIUA, MANE KBTS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 47496724 50784267 54661647 58508357  625692.86
) 9.40 6.92 7.64 7.04 6.94
EBITDA(EG7T) 12844123 13777034 13054113 14951578  169434.78
HEBATEFEEATT) 2759342 3044569 3321136 3604762  38817.11
B ®Y) 6.32 10.34 9.08 8.54 7.68
EPS(7T/A) 0.30 0.33 0.36 0.39 042
=R (P/E) 2023 1833 16.81 15.48 14.38
MHIEE(P/B) 1.29 1.26 1.23 121 1.18
TEEEP/S) 1.18 1.10 1.02 0.95 0.89
EV/EBITDA 2.00 2.63 2.63 218 1.76
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B A BREABE TR 19,590.43
A BRETH{EERTT) 473,541.35
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1 (PEBE-FIRTIPR S SFEHE
SR HIEEK, RRDALERIGR
F=E 75uLA L) 2024-03-31

2 (hEBE-ZIROFHSFEL
XUEUE, FLECHERNRV ATHRFEES
REARE) 2023-10-21
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ST EUE, FEEUREF LRI )
2023-08-10
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 76,299.81 9185078 173,822.53 19251121 223,336.86 Bl A 474,967.24 507,842.67 546,616.47 585,083.57 625,692.86
MWERER MR 2431235  32,21038  23,769.05  30949.08  22,005.19 [R5 339939.75 36142220 388963.18 41597059 443,706.36
FRAS KSR 9,400.11 7,640.02  10,914.69 9,159.45  12,499.68 BAlie RN 1,643.28 1,861.78 1,800.00 1,800.00 1,800.00
78R 3,513.10 3,417.01 4,214.06 4,131.74 4,967.74 HEZEA 53,80329  56,116.85  60,499.96  64,999.96  69,199.96
Hity 2450460  28079.16 2767614 3269062  27,511.20 BEEEA 33,577.96 3571522  38799.98  41499.97  44,199.97
mENBFEA 138,029.96 163,197.35 240,396.46 269,442.11 290,320.67 &2 1056002 1305160 1399999 1459999  15499.99
KHARRAR S 58 4221954  43157.92  43,157.92 4315792 43,5792 55 A 7.29 332.39 500.00 500.00 500.00
EIE&F= 41340552 40945529 34327688 351,078.46 341,680.05 B/ RIREREK (2,441.20)  (3507.36)  (2,700.00)  (2,700.00)  (2,700.00)
wEIRE 5844254 7223826 7223826 7223826  72,23826 NRMEETI S (90.74) (883.31) 0.00 0.00 0.00
FRRF= 4483580  48502.14  42,692.48  36,057.91  28,680.90 BRI ER 2,264.54 2,374.47 2,500.00 2,500.00 2,500.00
Hits 107,722.34  94,597.63 9419316  93,788.68  93,384.21 Hifth (5,600.78)  (1,210.28)  (4,500.00)  (4,500.00)  (3,000.00)
E 35k < ia= 666,625.74 667,951.24 595558.70 596,321.23 579,141.34 ElAE 41,303.84  42,569.10  46,353.36  50,013.06  53,586.59
BRIt 807,698.16 83581390 83595516 865,763.34 869,462.00 SRIZON 2,332.28 2,612.48 2,500.00 2,500.00 2,500.00
ZHAMETR 2,839.57 2,866.52 2,000.00 2,000.00 3,000.00 B4 7,921.95 5977.11 6,000.00 6,000.00 6,000.00
MATERRMAWER 12726031 14587210 128,625.30 144,133.12  124,626.76 F 8 2E 3571417  39,20448  42,853.36  46,513.06  50,086.59
Hifth 7993293  86,871.74 16138550 166,133.24 175,633.99 Frisw 8,037.74 8,776.07 9,642.01 10,465.44  11,269.48
mEnaRAaTt 210,032.81 235,610.36 292,010.80 312,266.36 303,260.75 #RE 2767643 3042841 33221136  36,047.62  38,817.11
KHIE 4,484.22 5141.73 5,000.00 5,000.00 8,000.00 DERRIRIRE 83.01 (17.27) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 27,593.42 3044569 3321136  36,047.62  38,817.11
Eift 88,912.86 8247837 8247837 8247837 8247837 SR (7T) 0.30 033 0.36 0.39 0.42
Emenatrat 93,397.08  87,620.10  87,478.37  87,47837  90,478.37
mEET 371,270.62 388,647.09 379,489.17 399,744.73 393,739.11
DEBRTFNES 4,338.25 4,240.60 4,240.60 4,240.60 4,240.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 91507.14 9150714  91507.14  91507.14  91507.14 24:N:(7]
BARRR 69,393.98 6940633 6940633 6940633 6940633 BN 9.40% 6.92% 7.64% 7.04% 6.94%
BEKE 271302.56 28148255 290,781.73 300,334.35 310,038.63 EAlFE 4.13% 3.06% 8.89% 7.90% 7.15%
Hity (114.40) 530.20 530.20 530.20 530.20 HETFBATEFE 6.32% 10.34% 9.08% 8.54% 7.68%
BER@AT 436,427.53 447,166.81 456,465.99 466,018.61 475,722.89 ERBES
RRMRABES ST  807,698.16 835813.90 83595516 865,763.34  869,462.00 ESGIES 28.43% 28.83% 28.84% 28.90% 29.09%
FER 5.81% 6.00% 6.08% 6.16% 6.20%
ROE 6.39% 6.87% 7.34% 7.81% 8.23%
ROIC 9.70% 10.89% 11.68% 16.48% 18.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 27,676.43 3042841  33,211.36  36,047.62  38817.11 BFRIRE 45.97% 46.50% 45.40% 46.17% 45.29%
HrIBHEE 80,163.53 8327454  85287.77 100,602.73 115448.19 BTRIRER -11.76% -15.50% -33.36% -36.69% -41.58%
552 1,759.83 2,638.97 500.00 500.00 500.00 mantbE=R 0.51 0.56 0.82 0.86 0.96
RBIRK (2,264.54)  (2,376.39)  (2,500.00)  (2,500.00)  (2,500.00)  EzEELE 0.50 0.55 0.81 0.85 0.94
BzReE (176.77) 257.77 1,692.75  10,303.08 345.95 Eizgkh
HE 30,060.50  24,399.75 0.00 0.00 0.00 Il dl SINEEEE 20.34 17.97 19.53 21.39 23.63
LE TSR 137,218.98 138,623.06 118,191.88 144,953.42 152,611.24 FIRERE 129.42 146.56 143.26 140.21 137.52
BAXZH 63,610.64 104,16031  13299.70 101,769.73  98,672.76 PR 0.61 0.62 0.65 0.69 0.72
KERR 1,053.72 938.38 0.00 0.00 0.00 sRigkE (5T)
Hity (160,252.75) (199,060.56) (24,099.41) (201,039.47) (194,845.52) SRR 0.30 0.33 0.36 0.39 0.42
B & ENER (95,588.40) (93,961.88) (10,799.70) (99,269.73) (96,172.76) BREEUETR 1.50 1.51 1.29 1.58 1.67
RN R (5,336.00)  (2,765.25)  (1,508.25) (500.00) 3,500.00 BRRE 472 484 4.94 5.05 5.15
AR (15495.39)  (12,446.88) (23,912.18) (26,495.00) (29,112.83) fhEE
EHift (22,069.49)  (20,910.04) 0.00 0.00 0.00 EES 20.23 18.33 16.81 15.48 14.38
&5 EMER (42,900.89) (36,122.17) (25420.43) (26,995.00) (25,612.83) RS 1.29 1.26 1.23 1.21 1.18
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.00 263 2.63 218 1.76
I & HEIER (1,270.31) 8,539.01  81,971.75  18,688.69  30,825.65 EV/EBIT 5.32 6.66 7.59 6.65 5.54
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
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