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hAERE (600968 )

—FR[IT: Q1 FAEEEK, FERRFRETS

NTE T 2024 F—=IR

NE—Z=ESLMEWW N 92.07 1275, BELLTE 3.47%; I3E82F)5E 5.01
{275, Bt ik 21.44%, EARTZRWES 0.0493 7T, RGN0 21.44%,

—FEPFHFTRBIEK, Rk RF

2024 FHE—ZE, PEHLUSIETTE 1801 BABHNE, B LR
9.9%, H, FEIEFFE 1232 BEBHASRE, B EH 6.9%. H3KE 2
MR, FERRIIEEN 4 NEHSRE B, FE B INEN #F 8-3
i, 18 LB IRE NS BRI TT RE AR KIGMHE LT T 7 RIFHIEM .
FIEHRAERERY, WREEMRAN 2759 Z2/BHHE, RALLTE
2.2%, EREIZERN 691 E£/BHHE, RIFRTE.

SFELURBERRAE FEEH, 1TEQRHRE™D

2024 £ 1 By “iBR BegERITEN AR EHIE R 100%. EEMK
FHENT ERELIGI 20%; 3 B, #KHE FoB (M5 EXE ) BREE LNG
(RIWKASR) EwmpmE (—8) S5 “Geer” aXAmmIN, %
LMEERN SR BEH— N096 Super+SEHIEIFR %, F{RRITITIRMH
TERZHS FENEX 8, BEFacHE I ESAME ST 2|
1’7, ZHIEE, TS LIS T IREAMIbTREILLAIRS 2 &= 313,
B EHET AHI4ERE 38.1% ., BE “SHIKT” tnEMTIRE “EERAM 3027
LNG ( B RARS) E@minEMmIRF =Y iR, RARSRAAENE
T LU NS T T AR TIAY LNG B E R .

BAIFUSMAE:

A4S 3 80% FEFRNS 2024/2025/2026 £F 35.3/38.75/43.84 127T. XF
7 EPS 981 0.35/0.38/0.43 75, PE 12.04/10.96/9.69 {2, #E#F “SLN” iEHK.,

RERT: DFESNERDNG, THESMBIRE, HSa~ SRR
AREGANI, ZSFMREIBTRONG

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4778449 4930796 5498250  60,677.86 6646868
HEER () 2335 319 1151 10.36 9.54
EBITDA(ET57T) 5,897.06 6,498.27 6,376.24 6,812.17 7,451.18
HEBATEFEEATT) 2416.23 3,081.13 3,530.51 387517 4383.72
B ®Y) 88.25 2752 1458 9.76 1312
EPS(7T/A) 0.24 0.30 0.35 0.38 043
HEE(P/E) 17.59 13.79 12.04 10.96 9.69
mH%EE(P/B) 1.90 173 159 1.46 1.34
EEESID) 0.89 0.86 0.77 0.70 0.64
EV/EBITDA 378 2.74 4.90 4.03 348

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 27 H
BRITR
Tk AimA RIR T2
6 NBEK SEN (TR )
HETME 418 7T
Birth& 7T
BEEHE
A BRSRAERE) 10,165.10
B A BREABE TR 10,165.10
A BRETH{EERTT) 42,490.14
B A BRTE{E(B A7) 42,490.14
BSEF(TT) 2.47
BFERIRE(%) 39.09
—FR&RE/&K((GT) 4.64/2.62
E&
IR vox alii
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,738.69 8,219.21 827147  12,284.42  13,789.34 Bl A 47,784.49  49,307.96  54,982.50  60,677.86  66,468.68
MWERRAMEWER 1248686  10,28868  11,09341  12,503.54 1334539 Bl A 4179237  42,667.61 4743056  52,186.77  57,001.35
FRAT KR 44.38 91.43 40.00 104.61 53.34 Bl e RN 199.69 213.63 238.21 262.88 287.97
= 855.41 748.87 1,053.80 929.64 1,236.78 HEZRA 234.49 24457 272.71 300.96 329.69
Hits 3,790.50 3,189.29 6,485.46 6,395.46 7,356.08 B 1,688.16 1,705.33 1,863.55 2,036.02 2,230.33
B 20,915.85 2253747 2694413 3221767 3578093  FAKREMA 1,329.64 1,162.04 1,412.85 1,559.20 1,708.00
KERRAUR &R 2,242.09 2,892.38 3,192.38 3,492.38 379238 55 A 0.25 10.00 (27.65) (73.94) (112.67)
EERr= 857352 1055814  10,376.68 9,645.23 8,673.78 B /ASFRREIR% (180.87) (47.94) (94.89) (94.89) (94.89)
"wEITRE 2,023.97 912.28 1,912.28 2,712.28 331228 RRMET 6.96 14.04 342.98 145.57 152.85
TR &= 2,350.32 2,359.19 2,216.49 2,073.79 1,931.08 BB RKER 359.45 379.27 398.23 414.16 426.59
Hity 2,168.43 3,394.91 2,092.62 144591 1,146.91 Hitg (643.52) (900.16) 0.00 0.00 (0.00)
ERF=AI 17,358.33  20,11690  19,79045  19,369.58  18,856.43 BV FiE 2,997.86 3,859.58 4,438.59 4,870.80 5,508.55
B git 40,670.87  44,90559  46,73458  51,587.25  54,637.36 SN2 ON 11.35 4164 33.32 33.32 33.32
FIERMER 57.52 57.02 50.00 50.00 50.00 SN2 24.76 4717 4452 44.52 44.52
NATERRMNAWR 1128437 1272412 1257772 1526132  157146.06 F 38 =& 2,984.45 3,854.04 4,427.39 4,859.61 5,497.36
Hits 2,984.61 3,425.74 4,113.08 3,835.54 437441 FriSHe 487.18 685.76 787.77 864.68 978.15
W ah afRELt 14,326.50  16,206.88  16,740.80  19,146.86  19,570.47 #FE 2,497.27 3,168.29 3,639.62 3,994.93 4,519.21
KEER 1,161.16 1,506.72 1,000.00 1,000.00 1,000.00 DEIBSIRIRE 81.04 87.15 109.11 119.77 135.48
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,416.23 3,081.13 3,530.51 3,875.17 4,383.72
Hift 1,618.84 1,477.20 1,548.02 1,548.02 1,548.02 BiRKES (7T) 0.24 0.30 0.35 0.38 0.43
E3 k=1 2,780.00 2,983.92 2,548.02 2,548.02 2,548.02
mEET 17,631.49  19,601.02  19,288.82  21,694.88  22,118.49
DEBE RN 711.82 677.02 744.67 816.53 895.11 FEMSLE 2022 2023 2024E 2025E 2026E
B 10,16510  10,165.10  10,16510  10,16510  10,165.10 23.N::7a]
BARRIR 1,725.53 1,726.63 1,726.63 1,726.63 1,726.63 ST oN 23.35% 3.19% 11.51% 10.36% 9.54%
BRI 10,316.88  12,53398  14,722.90  17,04800  19,590.56 BAALE 54.98% 28.74% 15.00% 9.74% 13.09%
Eift 120.05 201.84 86.46 136.11 141.47 HEFEAEEFE 88.25% 27.52% 14.58% 9.76% 13.12%
BERMEEET 23,039.38 2530457 2744576  29,892.38  32,518.87 EFIEEH
R EMRESEEETT  40,670.87 4490559  46,734.58  51,587.25  54,637.36 EAE 12.54% 13.47% 13.74% 13.99% 14.24%
bl 5.06% 6.25% 6.42% 6.39% 6.60%
ROE 10.82% 12.51% 13.22% 13.33% 13.86%
ROIC 17.67% 20.74% 26.94% 25.56% 31.54%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,497.27 3,168.29 3,530.51 3875.17 4,383.72 il 43.35% 43.65% 41.27% 42.05% 40.48%
HrIRHEHE 1,958.77 2,045.01 1,824.16 1,874.16 1,914.16 HRRER -9.88% -23.23% -24.45% -35.88% -37.61%
155 # M 34.49 86.92 (27.65) (73.94) (112.67) EnteER 157 1.49 161 1.68 1.83
KEIRK (359.45) (379.27) (398.23) (414.16) (426.59) EREALLER 1.51 1.45 155 1.63 1.77
S| (436.62) 1,174.77 (288.62) 163875  (1,481.88) Eizgkh
HEe (278.86) 1,649.24 452.09 265.34 288.33 R TR B = 4.05 433 5.14 5.14 5.14
SEFINSHR 3,415.61 7,744.96 5,092.26 7,165.31 4,565.07 FRERE 59.53 61.47 61.00 61.18 61.36
BAZH 2,586.42 327161 2,429.18 1,800.00 1,400.00 SRR 1.25 1.15 1.20 1.23 1.25
KEIZ R 154.31 650.28 300.00 300.00 300.00 SRR (57T)
EHifth (5,850.09)  (9,286.12)  (5517.87)  (3,777.98)  (2,980.11)  iEARULES 0.24 0.30 0.35 0.38 0.43
®R&EEMET (3,109.35)  (5,364.23)  (2,788.69)  (1,677.98)  (1,280.11) BREENER 0.34 076 0.50 0.70 0.45
A 886.85 868.60 (752.87) 73.94 112.67 BIEE 220 242 263 2.86 311
AR (693.35) (989.81)  (1,49843)  (1,54832)  (1,892.71) fE{EHE
Hift 31.27 (402.61) 0.00 0.00 (0.00) HEE 17.59 13.79 12.04 10.96 9.69
EREIMESR 224.77 (523.82) (2,251.30)  (1,474.38)  (1,780.04) AR 1.90 173 1.59 1.46 1.34
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 378 274 4.90 403 348
I & SR 531.02 1,856.91 52.27 4,012.95 1,504.92 EV/EBIT 518 363 6.86 5.56 468
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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REARN 6 NEW, BTEER
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ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995
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