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RERAXIENE, FEFEREERE

EH. NFKRM 2024 E—=IR, 2024Q1 AFSTIME W 654 1258, FEILCiE
£ 0.15%; SCHFENEFIE 45.96 1270, B 104%; SLIIOIEFE%
FiE 43.77 27T, RIS 118%.,

RIF:
XE: BFGEHXIBENE, BEHEBFIERE 0.03 5T

WREBAmE, WG, AE—=EEE FNEBE SRS 3.05%F 922.67 {2
TR, BARETE] P ENEEBRMA 497.97 T/kER, BEET
% 3.99%. HiAim, BENEALEZETT, EFR 1 MBEXRER, XE
EZBHMAOFREFEESH (Q5500) 19BN 924 JT/iE, BELTRET 273 T/
M, ZEaXE, NEEBRAEHKENE, —=ERMAESE 28.25
1z75, FEREN-07 1Z27T; N EBRF)ESE 0.03 7T, M5 E, —
ZEWAIERAR 5.36 1270, FEIELIEK 64.34%,

FEER: XYFESMRE R +23%, Q1 Fi@EN 1.66wW

NE] 2023 FFIEX BYATIEA BENASE 2033.2 bk, KHGETEA
B E 6825.7 JkEL; —=EHIEXE 869.05 JkF, J¢IK 736.8 JkELo
ENEKTEEERT, —STEATXNLENBED FIRLIERK 24%.
74%, MIEETRERE, X OtREiFIESE 27.84 1278, RELIEK 22.6%;
EohX S 24.14 27T, BECIEIE 25.41%; Y¢ik 3.7 1275, BELIEE 6.99%,

B2 . KEBEFEHIEHSENE, FRISRREENRRER

JREBVERE ARERHIERM, MIBVLHIRETE, N 2024 FRFRITNITSH
BN EEKIMRNEEHSRE LFWE, fAim, EMMPEELTRIE
KFE, ZEFRE, AEXERAGENNDEEH—SXNE, @i, AR
XSes8i%, Fhit 2024 FRIEE AT HIX 649 27T, 2023 Fig< 32%,
FraeR I SR E B — 1R T .

RN

EZERANT—ZEWHLUR X CHIEENSE, EREBMIN, FUtA=
2024-2026 FEFAREFEH 161, 185, 199 27T (FIHEF 140. 166, 193
1275 ), IIRLPE 9. 8. 71, ##F “IN FH,

RBERR: RUEFAETTRKKG ., BEROERE L. BNTENX
B e FBRIRTIES | 17 S TR AUXUBS « #MUS FFEEHE RAIXLBS |

B @& ERRINEE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 24672479 25439669 25510094 255767.76  254,256.73
HEER () 20.59 311 0.28 0.26 (0.59)
EBITDA(EG7T) 2735800 5292859 5928998 6677860 7343205
HEBATEFEEATT) (7,387.12) 844556 1614896 1845291  19,862.66
B ®Y) (28.03) (214.33) 91.21 14.27 7.64
EPS(7T/B%) (0.47) 0.54 1.03 118 127
HEE(P/E) (20.12) 17.60 9.21 8.06 748
MIEE((P/B) 137 1.13 1.19 1.05 0.96
EEESID) 0.60 0.58 0.58 058 0.58
EV/EBITDA 13.94 7.36 797 7.06 7.18

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 26 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 9.47 T
Birthi& 7T
BEEHE
A BRSRAERE) 10,997.71
B A BREABE TR 10,997.71
A BRETH{EERTT) 104,148.31
B A BRT{E(B A TT) 104,148.31
BSEF(TT) 3.62
BFERIRE(%) 67.58
—FR&RE/&K((GT) 10.55/6.90
E&
ey S
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BRSER: RIREE

HXIRE

1 (4B EIR-FRIHR S IREER
METEE, FHBRENINEY 5K )

2024-03-27

2 (HBEEIR-FiRAITIEBEFIRLL
FENE, BLRNENREKESE)

2023-10-26

3 (HBEERR-FFIRAT EEFIEE
SEHUIEZRF), FrInR S BRI SR )

2023-07-29
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1717557  16,849.86  20,408.08  20,461.42  20,340.54 B A 246,724.79 254,396.69 255,100.94 255767.76 254,256.73
MERR AW 4265433  47,14067  46,08213  30,762.34 4562815 Bl A 239,220.71 22357493 21572784 21222373 207,813.77
FRAT KR 6,611.14 5,854.24 3,574.72 6,728.27 3,524.58 Bl e RN 1,442.44 1,634.85 1,639.37 1,643.66 1,633.95
= 12,701.91  11,899.34 1309518 1161646  12,097.76 HEZRA 180.18 237.96 221.78 222.36 221.04
Hits 751017 8,955.47 9,610.09 8,493.65 9,249.74 B 5,636.68 6,447.63 6,465.48 6,482.38 6,444.09
B 86,653.12  90,699.57 9277019  78,062.14  90,840.78  FAKRZEM 1,607.85 1,532.92 1,537.16 1,541.18 1,532.08
KHEBRRAIG B 23,898.40  22,68548  22,68548 2268548  22,685.48 45522 9,486.72 8,868.37 925691 1031517  11,314.52
EERr= 289,311.62 307,866.95 33523378 369,110.66 40644359  AIE/ASRRERE (2,780.35)  (3,099.07) (200.00) (200.00) (200.00)
"wEITRE 4312755  57,790.31 6467419 7480451  80,882.71 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1469876 1568176 1525039  14,819.03  14,387.66 BB RKER 1,076.87 2,796.91 1,500.00 1,600.00 1,700.00
Eifth 4484779 4639061 4533535  45521.09 4567959 Hitb 1,264.40 (843.31) 0.00 0.00 0.00
EmpAE=ELT 41588412 450,415.12 483,179.19 526,940.77 570,079.03 BEWRE (10,410.70) 1324551  21,552.40  24,739.27  26,797.29
Br=git 502,605.98 541,159.28 575949.38 605,002.92 660,919.81 SN2 ON 952.34 570.83 781.03 768.07 706.64
FIERMER 83,573.50  57,23273 112,370.71 124,395.40 171,186.90 BT 24432 814.50 451.37 503.40 589.76
MNATEERMIMER 2436769 2256291 2215966 2218275  21,192.28 F {8 28 (9,702.68)  13,001.83  21,882.06 2500394  26,914.17
Hits 60,043.33  80,823.47 6244566 7620882  65447.63 FRiS® 382.21 3919.37 3,938.77 4,500.71 4,844.55
R ah afREL 167,98452 160,619.11 196,976.04 222,786.96 257,826.80 ERE (10,084.89) 9,082.47 1794329 2050323  22,069.62
KHBER 151,677.53 162,347.84 167,029.93 151,738.80 158,983.73 DERRRIRES (2,697.77) 636.91 1,794.33 2,050.32 2,206.96
RN RS 39,062.05 2803837 3216578 3308873 3109763 3B FEATEFE (7,387.12) 844556  16,14896 1845291  19,862.66
Hity 13,989.01 1541115  14,307.90  14,569.35  14,762.80 S (7T) (0.47) 0.54 1.03 118 127
Jemanataat 204,728.58 205,797.37 213,503.61 199,396.88 204,844.17
mEET 376,061.93 369,796.72 410,479.64 422,183.84 462,670.97
DEBRIRIN R 18,00857 3922390  40,30050 4153069  42,854.87 EEMELER 2022 2023 2024E 2025E 2026E
B 15698.09 1569809  15698.09  15698.09  15698.09 |24 N::7a]
BARRIR 16,607.61 1650063  16,500.63  16,500.63  16,500.63 ST oN 20.59% 3.11% 0.28% 0.26% -0.59%
BFKE 14,889.31 2042407  30,11345  41,18520  53,102.79 BAALE -29.67% -227.23% 62.71% 14.79% 8.32%
Hity 6134047 7951587  62,857.07 6790447  70,092.47 FETFBATEFIE -28.03% -214.33% 91.21% 14.27% 7.64%
BERMEET 126,544.05 171,362.56 165469.73 182,819.07 198,24885  3kFI&EH
RURMRFENES ST 502,605.98 541,159.28 575949.38  605,002.92  660,919.81 ESIES 3.04% 12.12% 15.43% 17.02% 18.27%

bl -2.99% 3.32% 6.33% 7.21% 7.81%

ROE -6.81% 6.39% 12.90% 13.06% 12.78%

ROIC -0.27% 4.17% 6.31% 6.40% 6.73%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (10,084.89) 908247  16,14896 1845291  19,862.66 il 74.82% 68.33% 71.27% 69.78% 70.00%
HrIRHEHE 23,348.00  24,69037 2818067 3142415 3502024 HRRER 219.75% 154.66% 192.17% 172.91% 186.84%
W55 #: R 9,707.88 9,223.25 925691 1031517 11731452 st 0.51 055 0.47 0.35 0.35
RBIRE (1,076.87)  (2,796.91)  (1,500.00)  (1,600.00)  (1,700.00) IREELER 043 0.48 0.40 0.30 031
EiERETH 10,176.76  (1,210.84) (13,440.36)  28,171.66 (26,727.36) EizgEh
He 44867 6,508.78 1,794.33 2,050.32 2,206.96 Il SINESEE 2 572 5.67 5.47 6.66 6.66
SEEIRSR 32,519.55  45497.12  40,440.50  88,814.21  39,977.02 FRERE 16.71 20.68 20.41 20.70 21.44
BAZH 40,829.13  56,349.03 63,0325  74,73855  77,806.55 SRR 0.50 0.49 0.46 0.43 0.40
KEIZ R 99443  (1,212.91) 0.00 0.00 0.00 SRR (573)
Hits (81,794.92) (110,362.26) (123,395.97) (148208.29) (154,129.15)  fEBRULES -0.47 0.54 1.03 1.18 1.27
B & EMET (39,971.36) (55,226.15) (60,292.72) (73,469.74) (76,322.60) BREENER 2.07 2.90 258 5.66 255
A 235952 (22238.74) 4724655 (12,137.24) 4286454 BIEE 6.91 8.42 797 9.00 9.90
AR 12,590.32  18,068.42 (23,836.12)  (3,153.89)  (6,639.85) fEEHEE
Hift (6,976.87)  13,586.96 0.00 (0.00) 0.00 HEE -20.12 17.60 9.21 8.06 7.48
EREMER 7,972.97 9,416.64 2341043 (15291.13)  36,224.69 mER 1.37 113 1.19 1.05 0.96
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.94 7.36 797 7.06 7.18
I & HEINER 521.16 (312.40) 3,558.22 53.35 (120.88) EV/EBIT 94.10 13.77 15.19 1334 13.72
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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 A

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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