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=FEER (600989 )

I ETRELEE, WIS TR

2024 F—FEF AT IFFF A 14.21 12, FEEE+19.89%

2024 F—E=ENTTWMEWWN 82.27 1278, BEL+22.19%; LTI S
FiE 14.21 172, EEL+19.89%, IREL-19.3%; 03EAEHEFE 14.82 12T,
BEEb+15.79%.,

BN T, WRNEERE, SURRIERIS

B ME: 2024 £ Ql EVA REERIEE, HPERZIFHE 29.53 A,
INECIEF, RAGHE 26.76 5IE, IREL-04%, FiZ EVAH= 1.32 5,
EERIEE 174.95 A, EEb-2.2%.

WRMTER, WRNEERE, SHRRBFIE: 2024 F a1, AKEHRM
MO 675 7T/ME, EIEE-25%, REL-9%; BIEMEEE TR, BEFEAR
RIERL, BRI E 2244 TT/ME, BEEC+37%, IREE+3%, MILHBREENRE
hEss, BE4 B 198, WRNESIBFAE 2738 Tt/

2024 FF Q1 EEMIAMN K 1654 7o/ME, [EL-17%, IREL-4%, B ERH
55, 2024 FF Q1 EREIUNZE-121 To/E, SIRIRELEEHN 63 TT/ME,

MM B fSaiEdt, b SRAK AT

25 G EVA BT 2 B, B75WFiR, ELRERITEFED.
RBRIEEFSEARIZ G, B R EE £ 1000-1500 JT/ME, RKEEAT
FRER O IRRER, —AHWEERS, EVA BERBBEE.

HNSINB anEpE . —H 260 5 H/FEFIFIEREE 40 I/ FE&SHBE
FIEIEIN BT 2023 FEER, SFR QAT 1HRITF 2024 F% 7=,

BRfMNSGE: SEACRROS M, B2 5] 2024/2025/2026 FIT%F|
ST B 95/152/170 12 FYEZE 84/140/150 {255, 2024 & 4 B 25 HiEY
N PE B8 14/9/8 12, #3F “SIN” ¥4,

REERR: BRARFEREE; BN KIELRRE; T7WRSINEIXE;
I B 827 A RN bR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2842985 2913551 3933294 5506612 6057273
) 22.02 248 35.00 40.00 10.00
EBITDA(EG7T) 8,304.69 036223 1359669 2027465 2147478
HEBATEFEEATT) 6,302.50 5,650.61 840892 1402684  14,963.03
B ®Y) (10.86) (10.34) 4881 66.81 6.67
EPS(7T/A) 0.86 0.77 115 191 204
HEE(P/E) 19.16 21.37 14.36 861 8.07
MIEE((P/B) 357 313 257 1.98 1.59
TEEEP/S) 425 415 3.07 2.19 1.99
EV/EBITDA 11.65 13.19 955 5.84 501

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 26 H
BRITR
Tk Hitb THEZER
6 NBEK SEN (TR )
HETME 16.47 T
Birth& 7T
BEEHE
A BRSRAERE) 7,333.36
B A BREABE TR 7,333.36
A BRETH{EERTT) 120,780.44
B A BRTE{E(B A7) 120,780.44
BSEF(TT) 5.46
BFERIRE(%) 4588
—FR&RE/&K((GT) 17.33/11.91
E&
IR vox alii
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BRSER: RIREE

HEXikRE

1 (EFER-FIRRER S WERE
ME, REXIMBEBODEEMKK)
2024-03-22

2 (EFERER-ZIREITQ3 WV EERIBTR
HA, FIABWEAR=) 2023-10-28

3 (=FeER-SREE SRR E,
ARHEERE) 2023-04-21
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,158.03 1,283.41 314664  11,71212  18,459.48 Bl A 28,429.85  29,13551  39,332.94  55066.12  60,572.73
RIKTER YRR RTUER 70.87 26.38 104.91 78.90 123.29 Bl A 19,084.29 2027899  26,077.74 3469165  39,069.41
FRAT KR 298.62 187.64 437.67 394.18 542.64 Bl e RN 411.93 466.56 629.86 881.80 969.98
= 1,347.68 1,292.16 2,102.54 241348 2,672.42 HEZRA 71.61 85.68 115.67 161.94 178.13
Hits 621.40 645.52 692.87 714.79 71711 B 675.96 768.83 1,037.92 1,453.09 1,598.40
B 4,496.61 3,435.11 6,484.62 1531348 2251494  WEEA 150.85 431.07 581.95 814.73 896.20
KHEBRRAIG B 0.00 1,627.52 1,627.52 1,627.52 1,627.52 55 A 233.91 327.03 902.03 645.76 372.05
BIE&r~ 2641208  41,369.05 4904384 5611658  60,738.28 BN AIREIRE (0.05) (8.00) (3.32) (3.32) (3.32)
"wEITRE 16,589.45  14,388.79  10,194.39  10,097.20 8,048.60 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 4,663.53 5,153.78 5,005.54 4,857.30 4,709.05 BB RKER 0.00 39.05 39.05 39.05 39.05
Hity 5416.65 5,656.06 5,634.55 5613.03 5612.74 Hitg 81.45 (39.62) 0.00 0.00 (0.00)
ERF=AI 53,081.71 68,9519  71,505.84  78,311.62  80,736.20 BV FiE 7,719.88 6,78591  10,023.50  16,452.87  17,524.28
B git 57,578.31  71,630.30  77,990.46  93,625.10 103,251.14 FAlSMIN 6.30 7.40 0.00 0.00 0.00
FIERMER 0.00 470.23 1,368.29 300.00 200.00 SN2 418.80 326.52 400.00 400.00 400.00
JVARE=Z)SIVANEL SN 1,678.02 1,948.32 2,714.97 3,488.68 3,497.81 F 38 =& 7,307.39 6,466.79 9,62350  16,052.87  17,124.28
Hits 910921 11,5880 1333526  17,111.76  15861.39 FriSHe 1,004.88 816.17 1,214.58 2,026.03 2,161.25
W ah afRELt 10,787.23  13,577.35  17,41853  20,900.45  19,559.20 #FE 6,302.50 5,650.61 8,408.92  14,026.84  14,963.03
KEER 10,911.60  17,523.80  12,365.76  10,500.00 6,500.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 6,302.50 5,650.61 840892  14,026.84  14,963.03
Hift 1,274.09 1,256.58 1,256.58 1,256.58 1,256.58 BiRKES (7T) 0.86 077 1.15 1.91 2.04
JemanatEat 12,185.69  18,780.38  13,622.34  11,756.58 7,756.58
mEET 23,703.68  33,093.59  31,040.87  32,657.03  27,315.79
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 7,333.36 7,333.36 7,333.36 7,333.36 7,333.36 mikgsh
BARRIR 7,267.77 7,285.99 7,285.99 7.285.99 7,285.99 ST oN 22.02% 2.48% 35.00% 40.00% 10.00%
BFKE 19,42351 2405019  32,459.11  46,48595  61,44898 BAALE -8.32% -12.10% 47.71% 64.14% 6.51%
Hity (150.00) (132.84) (128.88) (137.24) (132.98) FETFBATEFIE -10.86% -10.34% 48.81% 66.81% 6.67%
BERMEEET 33,874.63  38536.70  46,94959  60,968.07  75,935.35 EFIEEH
fREMBREREEES 5757831 71,630.30  77,99046 9362510 103,251.14 EAE 32.87% 30.40% 33.70% 37.00% 35.50%

bl 22.17% 19.39% 21.38% 25.47% 24.70%

ROE 18.61% 14.66% 17.91% 23.01% 19.70%

ROIC 20.62% 14.76% 17.77% 26.67% 26.70%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,302.50 5,650.61 840892  14,026.84  14,963.03 il 41.17% 46.20% 39.80% 34.88% 26.46%
HrIRHEHE 128.67 1,814.22 2,667.84 3,172.70 3575.13 HRRER 36.98% 51.15% 28.94% 3.43% -11.53%
W55 #: R 255.94 340.82 902.03 645.76 372.05 st 0.39 0.24 0.37 0.73 1.15
RBIRE 0.00 (39.05) (39.05) (39.05) (39.05) IREELER 0.27 0.15 0.25 0.62 1.01
S| (3,014.59) 1,188.14 1,042.47 430836  (1,695.06) Eizgkh
= 2,953.65 (262.14) 0.00 (0.00) (0.00) Il SINESEE 2 520.67 599.17 599.17 599.17 599.17
SEFINSHR 6,626.18 8,692.62 1298222 2211462  17,176.10 FRERE 24.85 22.07 23.17 24.39 23.82
BAZH 11,282.54  16,679.32 6,000.00  10,000.00 6,000.00 SRR 0.56 0.45 0.53 0.64 0.62
KEIZ R 0.00 1,627.52 0.00 0.00 0.00 SRR (57T)
Hits (22,459.73)  (32,408.19) (11,960.95 (19,960.95)  (11,960.95) SRS 0.86 0.77 1.15 1.91 2.04
B R EINER (11,177.19) (14,101.35)  (5,960.95)  (9,960.95)  (5,960.95) BREAZENER 0.90 119 177 3.02 234
A 7.071.73 5981.64  (5162.00) (3579.82)  (4,472.05) BIEE 462 5.25 6.40 8.31 10.35
AR (2,094.09) 35.39 3.96 (8.36) 425 fE{EHE
Hift (508.54)  (1,247.76) (0.00) 0.00 0.00 HEE 19.16 21.37 14.36 8.61 8.07
EREMER 4,469.10 4769.27 (5,158.04) (3,588.18)  (4,467.79) mER 357 313 257 1.98 1.59
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.65 13.19 9.55 5.84 5.01
I & SR (81.91) (639.46) 1,863.23 8,565.49 6,747.36 EV/EBIT 11.82 16.30 11.88 6.92 6.01
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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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