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WEFRIRFEY, SRERREDD “TRESIN|

NEIET 2023 FFERR2024 F—FHR, WERFEETK]
2023 £F.

1) AELIE 928.48 1275, @EE1.03%; U3EHSFIE 53.26 27T, EEb+23.51%; 309E3
BH&RIE 44.97 {275, EEE+2947%. 2) FEFIER 22.38%, EEL+2.17pct; 1$EFIER 5.64%, [ELEL
+1.06pct; HIAESFRIZR 4.84%, E+1.14pct, 3 ) HAIBERMAER 15.22%, [Etb+145pct, $HE/
BB /TRE /M ESEBED A 7.22%/2.91%/4.31%/0.78% , E L5 Bl +0.01/+0.48/-0.04/
+1.01pct,

DA EFRE:

1) REHIM: WA 211.87 1275, BEE-112%, EFER 22.6%, EEHG+2.73pct; 2) T
W 225.6 1275, EILL-4.56%, FEFIER 2569%, EIEG+037pct; 3) BEELHUM: UI 104.25
1275, REtk+9.72%, EFER 18.05%, E+172pct; 4 ) EMTRENM . SHREM. KA
166.54 127T, FEILE+24.95%, FEFIZ 18.41%, EEL+5.42pct,

S XSRS

RIEIN 556.28 1275, [EEL-15.69%; YMEUWIN 3722 1Z7T, REEE+33.7%, EWAEL 40.09%,
Etb+10.42pct, EEFRMCELBEZES|T, EFMCEIERIEK, H5E 23 FEREHE 39X
BHIMFRE], 40 NBIMERESEEPL, SEMNESEESK 193 NERITEX,

202401 WV SERIIS(E;

1) NESEIEN 241.74 1278, BEtb+1.18%; IRENEFE 16 1270, RIEk+5.06%; IAFIFEEE
FUiE 1466 12, [EEL+12.48%, 2) Q1 BEEEF)=ZR 22.89%, [EEG+0.26pct, IREK+2.25pct;

#FZR 6.63%, EIEL+0.11pct, TREG+4.62pct, 3 ) HAEIZRAEER 15.21%, [EEL+0.32pct, $HEE/
B /TRE /M SEEERD B 7.35%/2.73%/3.68%/1.45% , [EEL 5 Bl +0.28/+0.43/-0.36/
-0.03pct,

oL LS, IR BB IR .

REIRFFERR O TR L, FEEREEREIMEIFET RIS, NEMBIRIT
SISy MREEEREL, ERREISTERROERETURE, EFNERUERRE;

BB NSRBI TIERRRERE, FERATWRST); REEEARIK
RS, BEESFEENE, SFEREERET ENEHH=E.

BN

£ B3 ER TINMAT S HHFE AR T BO RN E SR RSN, T EREEFIT,
FRITAE) 24-26 FFAREEFEHEF 65.43 . 81.33, 104.14 12T ( 24-25 FHIESEIF 96.87.
123.401Z5T ), XI8I PE 9805 12,70, 1021, 7.98 %, #H3% “IN” iR,

R R SFREIXE, TAEX, SRR eRE, CEREERES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 9381712 9284822 10354395 11569991 13285291
HEER () 11.25 (1.03) 11.52 11.74 14.83
EBITDA(EG7T) 1350500 1574853  14,787.37 1718777  20,090.77
HEBATEFEEATT) 4,307.10 5,326.47 6,543.06 813261 1041424
B ®Y) (23.29) 2367 22.84 2429 28.06
EPS(7T/A) 0.36 045 0.55 0.69 0.88
HERZE(P/E) 19.29 15.60 12.70 10.21 7.98
MIEE((P/B) 156 148 1.38 1.28 1.16
EEESID) 0.89 0.89 0.80 0.72 0.63
EV/EBITDA 410 447 6.03 477 417
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2782682  23371.00  23071.36  30,143.14  28,843.66 B A 93,817.12  92,848.22 103,543.95 115699.91 132,852.91
MW ERR AR 46,477.78 4365753 4838153 4803506 5529498 Bl A 74,855.16 7206427 7890327 8745442  99,605.50
FRAT KR 247057 1,676.81 1,617.57 2,516.77 243515 SNz =5 il 406.30 44152 415.62 473,52 571.02
= 35099.46 3237842  37,757.82 3512086  42,350.08 HEZRA 6,765.50 6,702.49 7,351.62 8,214.69 9,432.56
Hits 17,237.05 9,918.42 6,394.75 9,473.25 8,749.72 B 2,284.60 2,705.84 2,847.46 3,008.20 3454.18
B 129,111.68 111,002.19 117,223.03 125,289.08 137,673.59 WERER 4,082.25 3,999.63 4,452.39 497510 5712.68
KEBRRIIR 2,372.83 4,509.96 4,509.96 4,509.96 4,509.96 45522 (210.55) 726.01 990.79 1,145.20 940.01
Eih=yad 1895627 2251029 2360782 2445535  25052.88 B /ASFRREIR% (1,130.51)  (1,471.46)  (1,400.00)  (1,400.00)  (1,400.00)
mETRE 2,894.00 2,923.09 2,923.09 2,923.09 2,923.09 NRMETERER (70.29) 178.62 0.00 0.00 0.00
TR &= 7,257.03 799441 1023309  12,32178  14,260.46 KBS EE 194.35 (3.77) 150.00 150.00 150.00
Eifth 14,487.42 1299697  11,912.23 1246026  12,900.50 Hith 1,557.49 1,864.57 0.00 0.00 0.00
ERF=AI 45967.56  50,934.72  53,186.20  56,670.44  59,646.89 BV FiE 5,082.83 5,640.50 7,332.79 9,178.78  11,886.97
Br=git 175,085.60 161,994.61 170,409.22 181,959.52 197,320.49 SN2 ON 105.47 96.13 108.81 119.94 107.59
FIERMER 17,59822  13,526.32 1500000  15000.00  15,000.00 BT 175,57 59.00 85.35 95.88 103.95
NATERRMNfIWR 5038324 4184397 5459336 4743680 6323598 F 38 =& 5,012.73 5,677.63 7,356.25 9,202.84  11,890.61
Hits 23599.96 2628778 1849217 3176901 2497773 FRiS® 718.07 44154 829.33 1,104.34 1,545.78
R ah afREL 91,581.42  81,658.07 88,08554  94,205.80 103,213.71 #FE 4,294.67 5,236.10 6,526.92 8,098.50  10,344.83
KHEAER 15,506.90 1251523  15000.00  15000.00  15,000.00 DEIBSIRIRE (12.43) (90.37) (16.13) (34.12) (69.41)
R RS 2,715.22 1,998.05 2,867.75 3,079.27 2,665.07 13 EFEATEHRE 4,307.10 5,326.47 6,543.06 813261  10,414.24
Hift 5,660.14 3,628.31 2,816.24 3,238.35 3,835.76 BiRKES (7T) 0.36 045 0.55 0.69 0.88
Jemanataat 23,88227  18,14159  20,683.99  21,317.62  21,500.83
mEET 120,431.03 104,507.62 108,769.53 115523.42 124,714.55
DEBRIRIN R 1,400.60 1,342.31 1,332.63 1,312.17 1,270.52 EEMELER 2022 2023 2024E 2025E 2026E
B 1181617 1181617 1181617 1181617  11816.17 mikgsh
BARRIR 16,784.07 1639529  16,39529  16,39529  16,395.29 ST oN 11.25% -1.03% 11.52% 11.74% 14.83%
BFKE 2465870 2822321  32,149.04  37,02861  43,277.15 BAALE -17.78% 10.97% 30.00% 25.17% 29.50%
Hity (4.97) (289.99) (53.44) (116.13) (153.19) FETFBATEFIE -23.29% 23.67% 22.84% 24.29% 28.06%
BERMEET 54,654.57  57,486.99  61,639.70  66,436.10  72,605.94  KFIEEH
R EMRESEREIT 17508560 161,994.61 170,409.22 181,959.52  197,320.49 ESIES 20.21% 22.38% 23.80% 24.41% 25.03%
bl 4.59% 5.74% 6.32% 7.03% 7.84%
ROE 8.09% 9.49% 10.85% 12.49% 14.60%
ROIC 22.84% 12.04% 11.90% 13.68% 17.40%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 429467 5,236.10 6,543.06 813261  10414.24 il 68.78% 64.51% 63.83% 63.49% 63.20%
HrIRHEHE 3,569.64 3,967.76 4,663.79 5,063.79 5463.79 HRRER 33.25% 35.26% 30.12% 18.78% 20.44%
W55 #: R 1,170.88 1,579.18 990.79 1,145.20 940.01 st 1.34 1.29 133 1.33 1.33
RBIRE (531.15) (544.62) (150.00) (150.00) (150.00) IREELER 0.97 091 0.90 0.96 092
S| (7,948.39)  (12,029.42) 375.68 452464  (5781.66) Eizgkh
He 1,027.26 5361.92 (16.13) (34.12) (69.41) RLKER B e 221 2.06 225 2.40 257
SEEIRSR 1,582.90 357091  12,407.18  18,682.12  10,816.96 FRERE 361 275 2.95 318 343
BAZH 14,902.44 1243671 8,812.07 7,577.89 7,402.59 SRR 0.66 0.55 0.62 0.66 0.70
KEIZ R 175.85 2,137.13 0.00 0.00 0.00 SRR (573)
Hity (20,733.19)  (13,162.45) (16,148.54) (15,724.95) (15471.58) (=3l 0.36 0.45 0.55 0.69 0.88
B & EMET (5,654.91) 141139  (7,336.47) (8,147.06)  (8,068.99) BREENER 013 0.30 1.05 1.58 0.92
A 30,582.02  (3,084.19)  (2,996.15) (161.18) 127.53 BIEE 451 475 510 551 6.04
AR 11,037.59 (673.81)  (2,374.21)  (3,302.09)  (4,174.99) fEEHEE
Hift (38,530.89)  (4,020.41) 0.00 0.00 0.00 HEE 19.29 15.60 12.70 10.21 7.98
EREMER 3,08872 (7,77841) (5370.36) (3,463.28)  (4,047.45) mER 1.56 1.48 1.38 1.28 1.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 410 447 6.03 477 417
I & HEINER (983.29)  (2,796.10) (299.65) 7,071.78  (1,299.48) EV/EBIT 557 5.97 8.81 6.77 5.73
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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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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
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