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REBEMRER, LSEHREFENE

FE A EERR, 5 “EN” TR

NT) 23 FXLIMEW 49 12, BEb-14.1%, TWFEFE 04 12, B
+160.7%, NIEEFH 0212, HSAR. 2304 B=ESLWEW 1412, B
tb-5.9%, |3EH&FIE-0.02 12, 0IE%F)EA 45.2 Bio, HS AR, K
NEFEETE RN SRS AR L it PR, Waaibr== Pl
%, BLUEE 23 FRERPIBFEEZFHBASGEE 59.78%, & EFE
HBIEIK 5.58%; 1S FIE B KBS FER ERRKEUNERLL T,
24Q1 LI 0.77 12, [EIEL-14%, IFEHEFE 0.03 12, BEtb-54%, FE
A al EREXRTB. RIS~ T, BRONBMTAZATN, QS
24-26 FFEHEF)EF 0.7, 1.3, 1.812 (BIE 24. 25 F 0.8, 1.51Z27T ),
STRI PE A 31, 17, 12 5, #HEF “IN” F4HK,

BWBMEAE, BAXRBSIEK

PUBRE, 23 FRAEE=H1HE. MEBEESAITIEW 3.2, 1.7 27T,
EItL-18.04%. -6.49%, EFFDHIN 44.42%. 31.17%, EEL+5.09pct.
-1.32pct, HERMEBFBENNEEE . 23 FRERAEFZERN 39.7%,
[EEb+2.62pct,23Q4.24Q1 BEEFEFIFRSFIF 42.09%.27.2%, B Eb-4.47pct.
-8.36pct,

BEEYRBARYF, NERnEFNARNR

23 FFHAE)ZE AR/ 28.83%, [ELL-1.65pct, HpfyE. S8, WA, VS
ZHAXRS B EEZEI+1.75pct, -3.67pct. +0.58pct, -0.30pct, BHIEZFE
ECiRZ> 0.32 (2 EEX BRI IR IR Y , & 7= 5 FRE IR R ELiE /> 0.2
ZZE 03112, S5 T &FFRA 8.60%, [ELL+5.84pct, 23 £ CFO HER
79506512, BALLEZMA 1.0912, WILLL/{FEEL 5 B0 105.78% . 35.36%,
P BIEEL+9.04pct. +2.23pct, MERBEXE, MK K 2.6 27T, B
LSRR 0.6 12, BREFREVIRELIEIN 0.15 {2,

1€ “ERH+BFW &, GRiEIGLE

REPTIEWE “EEMH+HFH” Fa, BIBE£E 700 SMEHH
8 50 HINEFRERSEN SEEFM KBS ITMAEA ‘Wi EURE", AT REER
Bl SSE S EES XTI “RIEXIZ=RSFE", ITIESM "&b+
£T AT+B8el” NEFHFE . BN HEEITE, EINERAL.
SoRPEIE . FAMRAIRIR(E) SR TRIT A7 E EER S .

RSz FlSHhREERNTAE, = TTXKE, HHRRNEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 571.83 491.31 561.27 651.90 794.47
) (26.52) (14.08) 14.24 16.15 21.87
EBITDA(EG7T) 101.08 106.44 92.89 153.07 216.32
HEBATEFEEATT) 15.68 40.87 70.06 129.18 179.99
B ®Y) (86.84) 160.65 71.44 84.38 3933
EPS(TT/B%) 0.10 027 0.46 0.85 1.18
HEE(P/E) 14011 53.76 31.36 17.01 12.21
MIEE((P/B) 159 155 151 1.40 1.28
TEEEP/S) 384 447 391 337 2.77
EV/EBITDA 831 16.34 12.21 6.24 365
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 95.94 13453 264.72 43237 581.14 Bl A 571.83 491.31 561.27 651.90 794.47
RIKTER YRR RTUER 322.90 261.62 424.37 336.18 370.02 Bl A 359.65 296.12 324.64 368.48 433.94
FRAT KR 0.00 0.00 0.00 0.00 0.00 SNz =5 il 3.09 291 3.09 293 3.18
= 0.84 051 454 1.19 5.56 HEZRA 42.38 45.01 39.29 39.11 47.67
Eift 900.46 741.27 708.79 717.03 693.77 BIEEA 102.08 69.66 78.58 65.19 79.45
B 1,320.13 1,137.94 1,402.41 1,486.77 165049  HAKER 3054 29.09 28.06 26.08 27.81
KEBRRIIR 7.38 8.06 8.87 9.84 11.01 45522 (0.72) (2.12) (3.76) (7.35) (0.46)
BIE&r~ 4.34 8.26 7.01 729 6.01 BN AIREIRE (51.30) (31.24) (10.00) (7.50) (7.00)
mETRE 0.00 0.00 0.60 156 2.14 NRMETERER 347 (10.87) (10.39) (20.00) (5.00)
TR &= 18.02 12.95 10.73 753 335 BB RKER 24.69 28.90 5.80 10.00 4.00
Eifth 284.94 358.69 234.09 243.12 251.95 Hith 40.08 20.17 0.00 0.00 0.00
ERF=AI 314.68 387.96 261.30 269.34 274.46 BV FiE 17.86 43.68 76.78 139.95 194.90
B git 1,650.78 1,557.11 1,663.71 1,756.11 1,924.95 FAlSMIN 0.00 0.00 0.01 0.01 0.01
FIERMER 120.34 0.14 50.00 30.00 20.00 SN2 0.26 021 0.18 0.22 0.20
JVARE=Z)SIVANEL SN 18.58 23.79 10.82 7.60 10.24 F 38 =& 17.60 43.48 76.61 139.74 194.70
Hits 113.95 102.03 135.56 141.66 162.53 FriSHe 1.82 1.21 6.13 9.78 13.63
W ah afRELt 252.86 125.96 196.38 179.27 19277  %FiE 15.78 42.26 70.48 129.96 181.07
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.10 1.40 0.42 0.78 1.09
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 15.68 40.87 70.06 129.18 179.99
Hift 5.52 477 8.00 7.00 6.00 BiRKES (7T) 0.10 0.27 0.46 0.85 1.18
E3 k=1 5.52 477 8.00 7.00 6.00
mEET 266.63 138.07 204.38 186.27 198.77
DEERNES 0.10 1.50 1.82 2.45 3.38 EEWELR 2022 2023 2024E 2025E 2026E
B 102.21 152.77 152.77 152.77 152.77 mikgsh
BARRIR 967.04 900.84 902.12 902.12 902.12 ST oN -26.52% -14.08% 14.24% 16.15% 21.87%
BRI 335.26 371.18 424.25 528.95 683.01 BALFE -87.05% 144.64% 75.77% 82.28% 39.26%
Eift (20.46) (7.24) (21.62) (16.44) (15.10) HEFEAEEFE -86.84% 160.65% 71.44% 84.38% 39.33%
BERMEEET 1,384.15 1,419.05 1,459.33 1,569.85 1,726.18 IKFBES
RRFRRIERS T 1,650.78 1,557.11 1,663.71 1,756.11 1,924.95 ESIES 37.10% 39.73% 42.16% 43.48% 45.38%
bl 2.74% 8.32% 12.48% 19.82% 22.66%
ROE 1.13% 2.88% 4.81% 8.24% 10.45%
ROIC 5.39% 12.93% 22.30% 31.21% 55.51%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 15.78 42.26 70.06 129.18 179.99 il 16.15% 8.87% 12.28% 10.61% 10.33%
HrIRHEHE 6.91 7.67 7.87 9.96 11.88 HRRER 2.24% -9.07% -14.34% -25.43% -32.44%
155 # M 257 0.59 (3.76) (7.35) (0.46) EnteER 512 8.77 714 8.29 8.56
RBIRE (24.69) (28.90) (5.80) (10.00) (4.00) IREELER 511 8.77 712 8.29 8.53
S| (310.12) (92.49) 27.03 57.37 (5.45) Eizgkh
HEe 265.18 135.64 (9.97) (19.22) (3.91) R TR B = 1.65 1.68 164 171 2.25
SEFINSHR (44.36) 64.78 85.43 159.95 178.05 FRERE 543.09 725.60 22229 227.46 235.40
BAZH 18.25 7.07 1.77 9.00 8.00 SRR 0.35 031 0.35 0.38 0.43
KERE 0.45 0.68 081 0.97 117 SERIERE (5T)
Hitg (181.31) 108.42 19.00 32.03 (2.17) (=3l 0.10 0.27 0.46 0.85 118
8T AR (162.61) 116.17 2158 42.00 7.00 BREZUSR -0.29 0.42 0.56 1.05 1.17
A 118.71 (119.02) 53.37 (14.85) (11.54) BIEE 9.06 9.28 9.54 10.26 11.28
RN R 14.76 (2.43) (30.20) (19.45) (24.74) HEKE
Hift (81.39) (18.57) 0.00 0.00 (0.00) HEE 140.11 53.76 31.36 17.01 12.21
EREMER 52.08 (140.02) 2317 (34.30) (36.28) mER 1.59 155 151 1.40 1.28
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 831 16.34 12.21 6.24 3.65
I & SR (154.90) 40.93 130.19 167.65 148.77 EV/EBIT 8.79 17.45 13.34 6.67 387
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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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