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NEIKRT 2023 FiR, 2023 FATLZIME WA 11.46 {275, FEILLIEK
16.55%; IFENEFIE 3.29 1270, RECIEK 30.66%; INAEITEREFIE 3.13
1Z7T, FEILLIBIE 34.39%, 2023 ISR BFLIMA 3.37 1278, FIEIE
K 8.71%, JAEHEF)IE 1.24 1275, BEIHIE 25.66%, NIFITRIEF)E 1.25
1275, FEILLIEE 39.68%.

RiE:

ZUSRRIGFIEK, BRIIEHIETIEK

NEIERIMSRT . If REST U A BT F A E7= ffl AT Efr ss Tl
MBI IOTSR I, 2023 F, RNEHRIMZETIVSWN 8.29 27T, [ELELIE
£ 10.73%, HGFEEWANLLE 73.15%; &7 SES WS KA 3.04 27T, B
EOE 33.79%, HESZUWANLLE 26.85%, EARTHIFWA 8.22 1275, FELL
1#1< 24.39%; EFRHIFIERIBUN 3.22 1278, EHIEEK 20.83%.

BiEF M, RBE R

‘BINEE FmERT, AEENAEREEERTRAELENE
W2Z—, REIEERSHMERRIL T FAE, H—LIMRATSERD
BHEERRRBINISIRREN, RASIREmENERZE . B
AIAFF MEIEEH R 100 S MEXRMEX, ZERGET 2 HRETH
AR, Ep=fERSiREFEE 2,000 XK.

RS2 BT RS ERAS, AT SREMEMRIEN

2023 FREERIMS BreiE #rigE RIEMIE 32 . AN RET mE,
ERENIFT RIRE 20 TUEHE. BUFRITFEIRE 8 THEMLE.
FremiOIRIEA EHH—P RS T ARANTWRS, BEINE” MmO
BERMmm2E; EleRETrTmsE, ARFEMCIERATnFaT
2, I EFHE LI @ RIRSIGRARIEG. KEPRARBNMEIE, X
EWRARTm; ERKES @, ARMSHER RN, SXFFRIm,
ERREFEERBKNES, NEXHEEFREE2E. BExERBAR®
RITE,

BRI BFAIFRITAT 2024-2026 FEWW NS B/ 14.72/18.19/21.72
1275 (2024/2025 FERHES B9 18.58/23.80 127T ), IAEEFiEH B A

4.25/5.33/6.30 127t ( 2024/2025 SERHE S5/ 4.48/5.74 1Z7T ), EF 2023
f;ﬁaﬂg%%fm, HFHEERE, BOTATWSRTN, 455 “SIN” F

REERR: FmRHERRIRE, FREEHET AR, Tl 5=sm
R XUB:

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 983.04 1,145.72 147171 1,81854 217160
) 26.34 16.55 2845 2357 1941
EBITDA(EG7T) 400.39 54847 43772 567.95 654.78
HEBATEFEEATT) 251.50 32858 425.30 533.19 629.79
B ®Y) 3212 30.65 29.44 2537 1812
EPS(7T/A) 0.59 0.77 0.99 1.25 147
HRE(P/E) 32.24 24.68 19.07 1521 12.87
mH%EE(P/B) 563 451 3.94 340 292
MEEP/S) 8.25 7.08 551 4.46 3.73
EV/EBITDA 16.73 1548 15.76 1135 9.75
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 931.64 1,309.60 117.74 1,249.17 1,183.49 Bl A 983.04 1,145.72 1,471.71 1,818.54 2,171.60
RIKTER YRR RTUER 95.12 165.24 284.45 128.68 421.44 Bl A 407.79 391.75 509.81 617.32 765.34
FRAT KR 7.34 7.96 19.32 10.89 2521 SNz =5 il 9.49 13.38 412 5.09 6.08
= 142.43 143.72 192.15 222.49 303.28 HEZRA 147.78 194.60 242.83 294.60 347.46
Eift 17.51 29.51 1,135.21 389.31 529.81 BIEEA 45.86 61.01 78.00 94.56 108.58
B 1,194.04 1,656.02 1,748.87 2,000.54 246322  WEER 170.79 169.83 220.76 27278 325.74
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (35.64) (31.63) (7.88) (16.65) (33.21)
BIE&r~ 214.58 244.99 247.34 240.35 235.64 BN AIREIRE (6.50) (41.05) 20.00 5.00 5.00
"wEITRE 212.86 208.34 260.15 317.89 352.90 RRMET 0.00 0.00 0.00 0.00 0.00
TR 99.54 95.74 91.77 87.79 83.82 BB RKER 0.79 (0.06) 0.37 037 0.22
Hitg 99.50 126.29 9356 99.78 105.21 Hitg (13.74) 4286 0.00 0.00 0.00
ERF=AI 626.47 675.36 692.81 745.81 777.56 BV FiE 256.42 345.04 444.44 556.20 656.84
B git 1,820.51 2,331.38 2,441.68 2,746.35 3,240.78 FAlSMIN 0.36 0.85 0.43 0.55 0.61
FIERMER 132.00 240.00 50.25 0.00 0.00 BT 0.27 1.38 0.66 0.77 0.94
JVARE=Z)SIVANEL SN 70.94 98.81 114.62 136.39 184.70 F 38 =& 256.51 344.51 444.21 555.97 656.51
Hits 106.17 144.38 209.04 215.76 27193 FRiS® 5.32 17.01 19.67 2391 28.23
W ah afRELt 309.11 483.19 373.91 352.14 45663  &FE 251.18 327.50 42454 532.07 628.28
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.31) (1.08) (0.76) (1.12) (1.51)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 251.50 328.58 425.30 533.19 629.79
Hift 8.97 8.49 10.01 9.16 9.22 BiRKES (7T) 0.59 077 0.99 1.25 1.47
E3 k=1 8.97 8.49 10.01 9.16 9.22
mEET 377.02 533.76 383.92 361.30 465.85
DEBE RN 3.68 0.88 0.41 (0.28) (1.22) FEMSLE 2022 2023 2024E 2025E 2026E
B 422.20 428.08 428.11 42811 428.11 23.N::7a]
BARRIR 489.81 613.16 613.16 613.16 613.16 ST oN 26.34% 16.55% 28.45% 23.57% 19.41%
BRI 527.80 755.51 1,016.08 1,344.06 1,734.89 BAALE 26.22% 34.56% 28.81% 25.15% 18.09%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 32.12% 30.65% 29.44% 25.37% 18.12%
BERMEEET 1,443.49 1,797.62 2,057.75 2,385.05 2,77494  FEKFIEED
RRFRRIERS T 1,820.51 2,331.38 2,441.68 2,746.35 3,240.78 ESIES 58.52% 65.81% 65.36% 66.05% 64.76%
bl 25.58% 28.68% 28.90% 29.32% 29.00%
ROE 17.47% 18.29% 20.67% 22.35% 22.69%
ROIC 50.21% 48.79% 63.87% 60.89% 82.79%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 251.18 327.50 425.30 533.19 629.79 il 20.71% 22.89% 15.72% 13.16% 14.37%
HrIRHEHE 23.91 27.76 31.16 33.40 36.15 HRRER -55.35% -59.45% -3.24% -52.34% -42.62%
5522 (25.42) (12.22) (7.88) (16.65) (33.21) st 324 3.15 468 5.68 5.39
RBIRE (0.79) 0.06 (0.37) (0.37) (0.22) IREELER 2.86 2.88 416 5.05 473
S| 21.64 (95.39) (111.88) 167.74 (306.97) Eizgkh
= 1.19 56.11 (0.76) (1.12) (1.51) Il SINESEE 2 13.45 8.80 6.55 8.80 7.89
SEFINSHR 271.71 303.82 335.58 716.19 324.02 FRERE 7.70 8.01 8.76 8.77 8.26
BAZH 177.35 34.25 79.83 81.03 62.41 SRR 0.60 055 0.62 0.70 073
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (710.45) (94.22)  (1,260.80) 572.49 (246.88) (=3l 0.59 0.77 0.99 1.25 147
®R&EEMET (533.10) (59.97)  (1,180.98) 653.52 (184.47) BREENER 0.63 071 0.78 1.67 076
A 164.73 140.00 (182.05) (33.51) 3317 BIEE 3.36 420 481 557 6.48
AR (92.83) 8.92 (164.41) (204.77) (238.40) fE{EHE
Hift (19.19) (45.80) 0.00 0.00 0.00 HEE 3224 24.68 19.07 15.21 12.87
EREMER 52.71 103.12 (346.46) (238.28) (205.23) mER 5.63 451 394 3.40 292
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.73 15.48 15.76 11.35 975
I & SR (208.68) 34698  (1,191.86) 1,131.43 (65.68) EV/EBIT 17.76 16.28 16.97 12.06 1031
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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