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IV ERIFELETE, HEEFSIER

H. BERARAT 2023 EERE 202401 =R, LT 31.29 {2750 10.40 12
7T, [EECIE 5.37%F0 68.77%, SEIVFRHEF)E 3.56 127TF0 1.62 {Z7T.

B BEEFATSHEMENSERIET, (EAEBSROEHREAT, AT8E
BEESH. FIAE, BIFATDEENSEEBRFISEESRTE SIS
KNEE BTB IEE,

HEBFRSELF, BTBIEEETRIEE. 2024 FE—FELBREREFIE
RERIIGK 7.8% % 2.89 28, EEE=ATELK, NEWLERE, L5FH
HENBKETEIEE, NIEFPULEFNAE, BEEESH, 4, A5 BTB
e, BESHER 56 EXRMLERREM, EF 56 2XKKE 2024 ERFRFK
AR R ETRER, ASEEE LCP EE&NETA BTB X m L BEEIR
1B, 2024 FIBY AFTRITRE, FHEFHZIE BTB FRrATREER .

HRERDR, HBBFRSEHNSINGT . AFT 2023 FHIZFFEITK
DR, #—SHRARS T AREEERFIFFINRIRITIATERRME, LI
TREAE; EREME, BINLED tierl B, ATWSTIM T RHENHE. B
B BIEFHIRFISAN, EtEIIAZFRRE . SALEERMRE, B
WS EMHFBE, UEHTFRATT K2AEW, REEFRHHOEREGEEN
IR X

RETZFES 2024H2, EFABHEBRRFUSHESHREFITURBERSSE
CliE, ERY, ~EEE BTB WEHFWSEERFEWE, MAREIEERFISE
KIS, Lo, FHIBELMARES, 550/2KK, BEDRAT = mMAE
FR, MEERF; RESTH, NESREERELENTFIEKR . BiS
SRS ERERT, PR E TR S I ESRIRERT, AFF
A OFEHENE, BRERERES.

REEW . B IZ@mBEE T FIEERSEEEUEERNERT. AR
BIBFTN 2024-2025 FIAFFE A 6.04 12/8.57 1Z7TE 7.06/9.401Z7T, it
2026 FLIMFFFIE 12.19 1270, HiF “EN” TR

REERR: FEFITUSSEARTE . BhSWHER R . 5%
BEFBEARNITH

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,969.58 3,129.07 452020 6,320.93 8217.21
) (851) 5.37 44.46 39.84 30.00
EBITDA(ET57T) 741.30 836.05 87757 111271 1,395.30
HESATEFEEATT) 44319 356.15 705.73 940.41 1,219.46
B ®Y) 19.27 (19.64) 98.15 33.25 29.67
EPS(7T/A) 1.05 0.84 167 2.23 2.89
HEE(P/E) 40.00 49.77 2512 18.85 14.54
mH%EE(P/B) 4.30 401 354 305 257
EEESID) 597 567 392 2.80 2.16
EV/EBITDA 18.66 19.15 17.13 1345 952
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,324.86 1,389.44 2,428.00 2,632.91 4,360.62 Bl A 2,969.58 3,129.07 4,520.20 6,320.93 8,217.21
RIWTER YRR RTR 951.43 1,297.72 962.38 2,198.09 191052 Bl A 2,028.20 211574 2,870.32 4,013.79 5,234.36
FRAT KR 5.04 13.03 13.04 20.18 25.01 Bl e RN 24.72 18.34 26.49 4224 50.41
= 489.31 570.45 705.25 1,078.66 1,247.72 HEER 101.49 106.30 180.81 252.84 328.69
Eift 589.46 250.59 435.20 237.47 360.56 BIEEA 271.34 274.54 361.62 505.67 657.38
B 3,360.10 3,521.23 4,543.87 6,167.31 790442  EER 264.76 296.29 384.22 524.64 682.03
KERRAUR &R 556.61 595.93 595.93 595.93 595.93 55 A (28.71) (23.58) (38.56) (57.10) (78.91)
Eih=yad 819.33 813.92 689.72 565.52 44132 BN RRERE (13.16) (25.75) 0.00 6.00 6.00
"wEITRE 358.05 670.30 670.30 670.30 670.30 RRMET 0.14 2.03 17.87 0.00 0.00
TR &= 148.26 138.54 125.79 113.03 100.28 BB RKER 72.05 66.28 26.00 0.00 0.00
Hitg 567.43 554.47 549.30 54421 542.95 Hitg (282.28) (101.34) 0.00 0.00 (0.00)
ERF=AI 2,449.69 2,773.16 2,631.04 2,489.00 2,350.78 BV FiE 531.04 400.22 779.18 1,044.85 1,349.25
B git 5,809.78 6,294.40 7,174.91 8,656.31  10,255.20 FAlSMIN 423 1.20 4.29 324 291
FIERMER 170.00 150.49 0.00 0.00 0.00 SN2 419 6.44 4.96 5.20 5.53
JVARE=Z)SIVANEL SN 778.31 982.48 1,223.99 1,931.23 2,233.66 F 38 =& 531.08 394.99 778.51 1,042.90 1,346.63
Hits 332.13 320.41 498,51 431.69 594.69 FriSHe 63.11 26.46 46.71 6257 80.80
W ah afRELt 1,280.44 1,453.38 1,722.50 2,362.93 282835  HFiE 467.96 368.52 731.80 980.32 1,265.83
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 24.78 12.37 26.07 39.91 46.37
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 443.19 356.15 705.73 940.41 1,219.46
Hift 167.18 160.73 172.97 166.96 166.89 BiRKES (7T) 1.05 0.84 1.67 2.23 2.89
E3 k=1 167.18 160.73 172,97 166.96 166.89
mEET 1,451.08 1,616.16 1,895.47 2,529.89 2,995.24
DEBE RN 239.71 252.07 273.05 307.97 349.38 FEMSLE 2022 2023 2024E 2025E 2026E
B 42216 42238 42238 42238 422.38 23.N::7a]
BARRIR 2,004.38 2,027.87 2,027.87 2,027.87 2,027.87 ST oN -8.51% 5.37% 44.46% 39.84% 30.00%
BRI 1,894.55 2,170.85 2,738.69 3,561.40 4,650.56 BALFE 28.28% -24.63% 94.69% 34.10% 29.13%
Hity (202.09) (194.95) (182.56) (193.20) (190.23) FETFBATEFIE 19.27% -19.64% 98.15% 33.25% 29.67%
BERMEEET 4,358.70 4,678.24 5,279.44 6,126.42 7,259.97 IKFBES
RRFRRIERS T 5,809.78 6,294.40 7,174.91 8,656.31  10,255.20 EAE 31.70% 32.38% 36.50% 36.50% 36.30%
bl 14.92% 11.38% 15.61% 14.88% 14.84%
ROE 10.76% 8.05% 14.10% 16.16% 17.65%
ROIC 20.74% 15.07% 23.96% 40.19% 39.06%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 467.96 368.52 705.73 940.41 1,219.46 il 24.98% 25.68% 26.42% 29.23% 29.21%
HrIRHEHE 131.00 148.89 136.95 136.95 136.95 HRRER -24.80% -25.14% -44.69% -41.86% -59.14%
155 # M 12.33 9.60 (38.56) (57.10) (78.91) EnteER 262 242 264 261 2.79
KEIRK (72.05) (66.28) (26.00) 0.00 0.00 EREALLER 224 2.03 223 215 235
S| (43.61) (205.89) 462.91 (878.78) 458.99 Eizgkh
HEe (170.26) 68.62 43.94 39.91 46.37 R TR B = 3.23 2.78 4.00 4.00 4.00
SEFINSHR 325.38 323.47 1,284.98 181.40 1,782.87 FRERE 5.81 591 7.09 7.09 7.06
BAZH 466.06 480.70 (12.24) 6.01 0.07 SRR 051 0.52 0.67 0.80 0.87
KEIZ R 57.46 39.32 0.00 0.00 0.00 SRR (57T)
EHifth (426.19) (652.31) 2.50 93.99 (0.07) SRS 1.05 0.84 1.67 223 2.89
®R&EEMET 97.33 (132.28) (9.75) 100.00 (0.00) BREENER 0.77 077 3.04 0.43 422
IR (289.31) (6.89) (106.08) 56.86 77.12 BRSR~ 9.75 10.48 11.85 13.78 16.36
AR (119.04) 30.87 (130.59) (133.34) (132.29) fE{EHE
Hift (161.69) (253.74) 0.00 (0.00) (0.00) HEE 40.00 49.77 25.12 18.85 14.54
EREMER (570.04) (229.76) (236.67) (76.49) (55.17) mER 430 4.01 354 3.05 257
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.66 19.15 17.13 13.45 952
I & SR (147.34) (38.57) 1,038.56 204.91 1,727.70 EV/EBIT 2230 22.93 20.30 15.34 1055
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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