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Q1 &FE 183 12, SRR HEFRHA

FE A 20241 M SHEHE FREA

2024 F£ Q1 ATEWUWNIX 7900 1275, EEL-0.17%; JAREFR)IE S 183 12
G, [BEL-8.88%, EEEEFHA,

LirrBhR . FEERNERK, BAEIEE

B KIS . 202401 HRHEFTE 1.29 128, R+3.4%; EFREH
FFEEL+1.3%, KASTERL+6%, EIRBENNL ( 2EMKE B~
S18IE+0.3%, KASTTEILIER+3.1% ),

PEAEE : EEURSEIANMEE AFFE . RASEMM BELL-5.7%091FR T,
HRIRUIN BIEE+1.3%, FTEAD ELE+9.0%, FATAA TEITEF A= (£
NIEE 3 E2/MBEL ) UREFIE.

KRR R IF LR E

2024Q1 AN 2 0.63 1Z21E, BE+1.7%, TIKGRBESE 21X 0.60 120,
Btb+6.5%, EPSMFmSE+7.0%. SHF2EH-5.3%. EHF-S [
+19.8%.

BAREBIHAE, 2024Q1 HOBBMLFE 1.9 X2/HHEE (FH-1.2
EE/MMEE ), HWIRUFiE-06 E/MHNE (BLLERNFE), =
BR: TFEEKKSES, BMNERNLIHMEERFERN, KI-REFE

BAFMNESRETFR: HZFWMN 2024/2025/2026 FFEEFE A

647/708/812 {1275, PE 9805 12/11/10 &, BRIZIREZE 70%, A RDLIU

TR 9 5.7%/6.2%/7.1%, H BRI WIEEZR IR A9 8.5%/9.3%/10.7% , #EHF
“SIN” R

RIER=: EFERTREMTERTHE, MNNSECHNKEBERXE;

RFRHFIN B IRF= A R FREARIRBE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 331816800 3212,21500 3,350982.69 333154699 344548590
HEER () 21.06 (3.19) 432 (0.58) 342
EBITDA(EG7T) 23994100 21237200 22572279 23444481 24732773
HEBATEFEEATT) 6630200 6046300  64,69250  70810.77  81.216.67
B ®Y) (6.89) (8.81) 7.00 9.46 14.70
EPS(7T/A) 0.54 0.50 0.53 0.58 0.67
HRE(P/E) 12.01 1317 1231 11.24 9.80
mH%EE(P/B) 1.01 0.99 0.93 0.88 0.83
EEESID) 024 025 0.24 024 0.23
EV/EBITDA 2.02 3.25 271 2.65 1.56

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 29 H
BRITR
Tk eyl sl ) AN
6 NBIEK SEN (TR )
HETME 6.54 7T
Birthi& 7T
BEEHE
A BRSRAERE) 97,362.41
B A BREABE LR 94,971.97
A BRETH{EERTT) 636,750.16
B A BRTE{E(B A7) 621,116.69
BSEF(TT) 6.85
BFERIRE(%) 52.65
—FR&RE/&K((GT) 6.99/5.15
E&
IR vox alii
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BRSER: RIREE

HXIRE

1 (PEAL-FIRAIFIRE 2023 FiR
MiF. WESRFETRER, DLIRSHEBIRER)

2024-03-25

2 (FEAK-ZIREIFEQ3 3% FE
17912, BEEBIRHEA) 2023-10-27

3 (PEAN-ATSIEEME A RIRIR
fZ10) 2023-09-25
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 145,052.00 164,960.00 268,078.62 266,523.76  509,49535  EMLUIA 3,318,168.00 3,212,215.00 3,350,982.69 3,331,546.99 3,445,485.90
MW ERR AW 46,364.00 4865200 5046869 4807710 5383896 Bl A 2,819,363.00 2,709,656.00 2,828,229.39 2,810,826.19 2,904,544.61
FRAT KR 7,956.00 5,067.00 8,525.88 4,983.36 8976.31 Bl e RN 263,991.00 272921.00 28148255 27818417 285975.33
= 24424100 250,898.00 26590807 247,717.89 283,03336  {HEER 58567.00 61,6400 6199318 6096731 6201875
Hits 7952700 6485800 7600017 7176084  75005.06 B 57,20800 5966400 6031769  53971.06  51,682.29
B 523,140.00 534,435.00 66898143 639,062.95 930,349.04  WEEMA 12,77300  13969.00 1390658 1382592  13,609.67
KEIRAUE R 233,941.00 234,608.00 234,608.00 234,608.00 234,608.00  W5EM 9,974.00 9,922.00 9,922.00 9,922.00 9,922.00
EERr= 630,758.00 690,957.00 607,913.62 51487024 42182686  ArIE/ASRRMERE (10925000  (8529.00)  (7,757.00)  (7,757.00)  (6,757.00)
mETRE 196,045.00 180,250.00 180,250.00 180,250.00  180,250.00 NRMETERER (1,715.00) 467.00 (3.00) 0.00 0.00
TR &= 120,694.00 138,181.00 124,362.90 110,544.80  96,726.70 BB RKER 14,462.00 5,811.00 5,811.00 5,811.00 5,811.00
Eifth 244,062.00 24824300 244,866.53 24171518 239,661.97 Hitb (1,944.00) 426.00 0.00 0.00 0.00
ERF=AI 1,425,500.00 1,492,239.00 1,392,001.05 1,281,988.22 1,173,073.53 BV FiE 96,414.00  86,744.00  93,182.31 101,904.33 116,787.25
Br=git 1,948,640.00 2,026,674.00 2,060,982.48 2,018,136.37 2,202,431.92 SN2 ON 2,960.00 1,970.00 1,970.00 1,970.00 1,970.00
FIERMER 21,313.00  59,81500  66,974.35 6697435  66,974.35 SN2 4,859.00 2,598.00 2,598.00 2,598.00 2,598.00
MATERR MW 269,424.00 259,00000 292547.61 255606.11 310,824.12 F 38 =& 94,515.00  86,116.00  92,554.31 101,276.33 116,159.25
Hits 251,204.00 201,022.00 398,320.66 341,391.71 40348327  FiSH: 18,757.00  16,070.00  17,60846 1924250  22,070.26
R ah afREL 541,941.00 519,837.00 757,842.61 663,972.17 781,281.73 ERE 7575800  70,046.00  74,94585  82,033.83  94,088.99
KEER 94,964.00 179,347.00  32,067.70  32,067.70  32,067.70 DERRIRES 9,456.00 958300  10,253.35 1122306  12,872.32
R RS 12,997.00 851300  21,386.33  14,29878  14,732.70 AE FEATEFE 66,302.00  60,463.00  64,692.50  70,810.77  81,216.67
Hift 236,141.00 233,083.00 236,389.33 23520444 234,892.26 BiRKES (7T) 0.54 0.50 0.53 0.58 0.67
E3 k=1 344,102.00 420,943.00 289,843.36 28157092 281,692.66
mEET 1,011,487.00 1,068,019.00 1,047,685.98 945543.08 1,062,974.39
DEBRIRIN R 151,576.00 152,861.00 160,167.00 168,163.96 177,336.10  EEM4EHLR 2022 2023 2024E 2025E 2026E
B 119,896.00 119,349.00 121,739.69 121,739.69 121,739.69  BERiK&EH
BARRIR 118,875.00 117,273.00 117,273.00 117,273.00 117,273.00 ST oN 21.06% -3.19% 4.32% -0.58% 3.42%
BRI 540,921.00 56351500 609,611.48 660,067.52 717,938.26 BAALE -14.23% -10.03% 7.42% 9.36% 14.60%
Hity 5,885.00 5,657.00 4,505.33 5349.11 5,170.48 HEFEATEFE -6.89% -8.81% 7.00% 9.46% 14.70%
BERMEET 937,153.00 958,655.00 1,013,296.50 1,072,593.28 1,139,457.53  3KFIgEH
RURFRARIES ST 1,948,640.00 2,026,674.00 2,060,982.48 2,018,136.37 2,202,431.92 ESIES 15.03% 15.65% 15.60% 15.63% 15.70%
bl 2.00% 1.88% 1.93% 2.13% 2.36%
ROE 8.44% 7.50% 7.58% 7.83% 8.44%
ROIC 14.15% 10.53% 10.06% 13.55% 14.06%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 7575800  70,046.00 6469250  70,810.77  81.216.67 il 51.91% 52.70% 50.83% 46.85% 48.26%
HrIRHEHE 96,146.00  88,512.00 106,861.48 106,861.48 106,861.48 HRRER 5.02% 11.81% -10.56% -10.12% -31.34%
A5 22 10,503.00  11,241.00 9,922.00 9,922.00 9,922.00 MELER 0.78 0.83 0.88 0.96 1.19
RBIRE (14462000  (5811.00) (5811.00)  (5811.00)  (5,811.00) IREELER 042 0.44 053 0.59 0.83
S| (152,646.00) (24,985.00) 68,66559 (67,540.25)  76,800.58 Eizgkh
He 10097000  22,472.00 1025035  11,22306  12,872.32 Il SINESEE 2 81.70 67.61 67.61 67.61 67.61
SEEIRSR 116,269.00 161,475.00 254,580.92 125466.06 281,862.05 FRERE 14.69 12.98 12.97 12.97 12.98
BAZH 195,997.00  154,136.00 7,362.57 1,855.70 984.91 SRR 1.73 162 1.64 1.63 1.63
KHIR R 24,762.00 667.00 668.90 670.81 672.72 SRR (573)
Hift (315,769.00) (310,668.00) (12,214.47) 3,284.49 4,153.37 (=3l 0.54 0.50 0.53 0.58 0.67
8T AR (95,010.00) (155,865.00)  (4,183.00) 5,811.00 5,811.00 BREZUSR 0.96 1.33 2.09 1.03 232
A 34,137.00  76,092.00 (126974.96) (110,127.55) (17,476.71) BIEE 6.45 6.62 7.01 743 7.90
B (41,328.19) (19,757.24) (20,304.35) (22,737.05)  (27.224.74) fEEHEE
Hift (32,507.81)  (33,602.76) (0.00) 32.69 0.00 HEE 12.01 13.17 12.31 11.24 9.80
EREMER (39,699.00)  22,732.00 (147,279.30) (132,831.91) (44,701.45) mER 1.01 0.99 093 0.88 0.83
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.02 325 271 265 1.56
I & HEINER (18,440.00)  28,342.00 103,118.62  (1,554.86) 242,971.59 EV/EBIT 3.36 557 515 487 2.74
BRSRR: ABAE, RRUESHR T
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 A

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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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