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SME R ETBATR, EATRRS LR

B A7 2023 FLELWMEIWIWA 146.47 {278, FILL+6.94%, 3%
R 9.77 1275, EEL+1.64%; Eoh 202304 SCIEW LA 38.92 1275, [
tb+30.66%, |AEH&FE 2.41 {275, EEL+105.07%. AF) 2024 £ Q1 &4
SCIE N 34.74 (27T, BIEG+22.79%, A% F)E 1.73 27T, B
+24.74%, ANTELEREE 10 BIRENEIF) 4.00 5T (), 9L
R 33.5%,

PHRIMEE, 23A WIMBWINRILE-3.2%/+11.1%, HMEIEERZIREE, A
BEE (73.8% ) BIEE+2.75pct. 24Q1 NEIIMBAERER FPE LR B
BE, RIMERLL+7%/+30%, BIMNFETRENERE, EATHRELSR
o

2023 FENBIEFZERN 22.74%, @EEEL+1.62pct, 1BFIZRN 7.15%, [F L6-0.37pct;
Hdh 202304 EFFRA 23.39%, [ELL-0.48pct, EFIFRA 6.98%, [EILL
+2.09pct A F] 2024 £ Q1 EFIZR S 21.92%, [FLEL+0.03pct, 1EFIZR S 5.54%,
EEL+0.07pct. DEREE, 23A WYMEEFIZRFEEL+0.4/+2.37pcto

RE)2023 FHE ., BB, Ak, USERES51/03.96%. 5.87%. 3.79%.
-0.58%, [EIEL+0.46. +0.15. +0.29, +1.26pct; HAh 2304 EEHE , &1,
HE. MEEBERS AN 4.86%. 7.11%. 3.65%. 0.6%, [@EL-0.49. -0.43,
-1.03. -0.73pct, AT 2024 £ Q1 HEE. EE. k. USEBXELHA
3.97%. 5.49%. 3.8%. -0.93%, [@EIEL-0.29. -0.78. -0.3. -2pct, Z AR
SETTLERERNFN, 2023 F£M4EEAPAC <= REE-1.59 27T, B
AT HRIMC & L9/HINE O BIRE R A S M E T IRE B 1T E LE+484.78
BT, 24Q1 WS EAFICREER+0.79 127T, BRHZHEINCE L. BB
NELORER SR AN BT R &1t 0.51 1Z27T.

WEEN . IMETR ERE AR SN ER, NESRIEREERE
HTBEZLSEE, REQTINERN—FIR, BTG, Wit
3 24-26 FRREFE S BN 11.3/12.4/136 1275, M PE HBIA
12.0x/11.0x/10.0x, ##F “IN” B4R,

REERR: NEHmIEERRIRE, SMETRERARTE, HiEREN
b, ERFERRA LT, ICERIKEXE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1369634 1464675 1578761 1687233 1792526
HEER () (8.15) 6.94 7.79 6.87 6.24
EBITDA(EG7T) 1,917.44 2,28235 2,016.49 2,162.44 237812
HEBARENEERTT) 961.39 977.14 1,128.82 1,235.16 1,360.36
B ®Y) 21.32 164 1552 9.42 10.14
EPS(7T/A) 117 1.19 137 150 166
HRE(P/E) 14.13 13.90 12.04 11.00 9.99
mH%EE(P/B) 1.95 179 163 151 141
EEESID) 0.99 0.93 0.86 081 0.76
EV/EBITDA 5.05 3.89 471 3.55 3.02

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
HETME 16.53 7¢
Birth& 7T
BEEHE
A BRSRAERE) 821.88
B A BREABE LR 818.12
A BRETH{EERTT) 13,585.69
B A BRTE{E(B A7) 13,523.54
BSEF(TT) 9.45
BFERIRE(%) 43.05
—FR&RE/&K((GT) 19.29/10.80
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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BRSER: RIREE

HEXikRE

1 (FF=RH -2 BEIMEHEN
B, FIEKFEEREE ) 2024-02-29
2 (FFERMO-ZROFIMNERE, T
RWBERELOEWBFBED )
2023-10-30

3 (FERMD-FFIRATE SMEIRELE
W, LR W38 FEKE)
2023-08-30

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,483.67 3,699.33 4,736.28 6,098.29 6,741.28 Bl A 13,696.34  14,646.75  15,787.61  16,872.33  17,925.26
R7ITZE R B KT IR 1,336.54 1,759.19 1,715.49 1,938.69 1,933.33 [R5 10,80352 1131646 1221361 1301183  13,800.72
FRAS KSR 77.35 105.99 77.82 125.71 90.01 BAlie RN 99.40 97.11 102.62 109.67 116.51
7 1,665.88 1,852.80 2,622.03 2,049.54 3,164.06 HEZEA 479.13 579.49 631.50 708.64 752.86
EHifth 450.29 443.94 954.08 1,053.35 803.58 BEEEA 784.74 860.49 899.89 927.98 985.89
mENBFEA 8,013.74 7,861.25  10,10570 1126557  12,732.26 &2 479.46 554.69 568.35 607.40 645.31
KEBRRUIRE 108.14 84.22 84.22 84.22 84.22 45522 (252.33) (85.09) (63.15) (50.62) (26.89)
EE&Er= 3,287.94 3,763.99 3,216.45 2,668.91 212136 BRI NSRIRMEIRE (15.83) 7.07 3.04 278 1.65
wEIRE 480.19 359.07 359.07 359.07 359.07 NRMEETI S (69.63) 18.20 30.00 (7.34) (10.55)
FRRF= 515.74 1,995.02 1,905.69 1,816.35 1,727.01 BRI ER 3.27 (97.02) (16.85) 31.00 132.00
Hity 458.78 367.87 382.67 364.59 325.48 Hity 103.86 83.52 (48.49) (50.06) (52.63)
E 35k < ia= 4,850.79 6,570.17 5,948.09 5,293.13 4,617.13 ElAE 1,280.76 1,311.84 1,499.46 1,633.93 1,826.59
BRIt 12,864.53  14,431.42  16,053.79 1655870  17,349.40 SN2 9N 28.35 26.80 22.08 30.00 25.00
ZHAMETR 176.56 318.32 1,138.42 280.00 156.00 B4 52.55 31.34 10.00 10.00 30.00
IVARE=Z)S VAN E/ 3,289.90 432078 4,388.13 474237 4,859.66 F 8 2E 1,256.56 1,307.29 1,511.54 1,653.93 1,821.59
Hity 1,176.15 1,629.05 1,831.07 1,804.05 1,994.96 FRiSH? 226.65 260.67 302.31 330.79 364.32
mEnaRAaTt 4,642.60 6,268.16 7,357.63 6,826.42 7,010.62 #FE 1,029.91 1,046.62 1,209.23 1,323.15 1,457.27
KHEAER 676.56 108.51 112.85 470.00 360.00 DEBS IR IR 68.52 69.48 80.41 87.99 96.91
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 961.39 977.14 1,128.82 1,235.16 1,360.36
Eift 84.50 70.76 77.78 56.00 50.00 SR (7T) 1.17 1.19 137 1.50 1.66
Emenatrat 761.05 179.26 190.63 526.00 410.00
mEET 5,760.12 6,699.67 7,548.26 7,352.42 7,420.62
DEBE RN G 12743 14343 183.63 227.63 276.08 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 826.73 821.88 821.88 821.88 821.88 24:N:(7]
BARRR 1,975.61 1,941.50 2,170.60 2,170.60 2,170.60 BN -8.15% 6.94% 7.79% 6.87% 6.24%
BEKE 4,246.69 4,894 .63 5,459.04 6,076.62 6,756.80 ZALAE 31.05% 2.43% 14.30% 8.97% 11.79%
Hits (72.05) (69.69) (129.63) (90.45) (96.59) IHEFBLAEEFE 21.32% 1.64% 15.52% 9.42% 10.14%
BER@AT 7,104.41 7,731.75 8,505.53 9,206.27 9,928.77 ERBES
REMREBES R  12,86453 1443142  16,053.79  16,558.70  17,349.40 ESGIES 21.12% 22.74% 22.64% 22.88% 23.01%
FER 7.02% 6.67% 7.15% 7.32% 7.59%
ROE 13.78% 12.88% 13.56% 13.76% 14.09%
ROIC 32.38% 34.00% 25.49% 29.87% 46.79%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,029.91 1,046.62 1,128.82 1,235.16 1,360.36 BFRIRE 44.78% 46.42% 47.02% 44.40% 42.77%
HrIBHEE 479.38 597.13 636.88 636.88 636.88 BTRIRER -50.39% -37.19% -39.07% -55.88% -60.14%
55 # 5451 88.29 (63.15) (50.62) (26.89) mENtLER 1.60 1.21 1.37 1.65 1.82
FEIRK (3.27) 97.02 16.85 (30.00) (130.00) EREALLER 1.27 0.92 1.02 1.35 1.36
EERETH (365.82) 126.79 (370.34) 525.74 (758.38) Eizseh
HE 228.11 (47.07) 110.41 80.65 86.36 RFR LR 9.16 9.46 9.09 9.23 9.26
LE TSR 1,422.82 1,908.78 1,459.47 2,397.81 1,168.33 FIRERE 6.34 8.33 7.06 7.22 6.88
BAXZH 879.69 2,421.16 (7.03) 2178 6.00 PR 1.07 1.07 1.04 1.03 1.06
KEpRAR 255 (23.92) 0.00 0.00 000  ERIEHR (5T)
Eift (1,981.65)  (4,576.12) (632.69) (25.71) 359.68 =1l 1.17 1.19 137 1.50 1.66
BB SR (1,099.41)  (2,178.89) (639.71) (3.92) 365.68 BREZUER 1.73 232 1.78 292 1.42
A 679.59 518 652.64 (409.48) (156.24) BEEF 8.49 9.23 10.13 10.92 11.74
RS (233.13) (36.60) (435.45) (622.40) (734.77) LB
EHift (41.03) (525.34) 0.00 0.00 0.00 EES 14.13 13.90 12.04 11.00 9.99
LR FEINER 405.42 (556.76) 21719 (1,031.88) (891.02) RS 1.95 1.79 1.63 1.51 1.41
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.05 3.89 471 355 3.02
I & I HNER 728.83 (826.88) 1,036.95 1,363.00 644.99 EV/EBIT 6.62 5.19 6.88 5.04 412
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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