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[ Wr5g ] 202401 AETEIWN/IFAE:EFEH B A 21.05/5.50 1275 (B
+4.13%/-3.35% ) [ DO | BILAIFERIFE, DARBM 22 FH9 21.32%
BAE 23 /9 40.19%.,

PR RRASIR, 3T BEd FR 8 TR D R T U\ 1
o 2401 NEERISKN 19.64 1278 ([ELE+3.01% ), T RBE/ LB
BV 17.25/2.38 1270 ( [ELE+3.31%/+0.85% ), hSSEKAN S ELEILL
+0.26 TNHD R ZE 87.88%.

BAEMHIREHRA, SEBFIIMRRERE

O mHAE: 2401 BRGNS B A 5.42/1421 27T ( BEE
+12.22%/-0.12% ), BARWN SLLERF 227 NE S EE 27.62%,

@ REHHE: 2401 BEHEE/MAEREKA 150/18.14 27T ([@EL
+5.86%/+2.78% ), L hEE RS E HEVEIEK+0.21 NEDEE 7.64%.,24Q1
TSR ERLIZIN 510 RE 2795 K, PANLEERIIE 70.25 FT/
K (EE-15.79% ).

ZEMTUENRAGE T8, SERPARYSEE. 2401 XBEFF/ %
FMED B ERELCEERN-4.22/-2.07 ME DR E 74.16%/26.09%, 3% FEF= RLEHE
T, 12401 HEZRAXR/EEEAX (BAMAERR) SRR
-2.93/+0.33 NED HE 16.32%/9.26%, 2% FA{F AR IEF, BE CIRIBH;
QEEMIMERA 1.08 127t (@E-52.41% ); @ EREK F+H iR sIRE
EEL/EREE 55 B2 5-6.08/-0.24 {ZTTE 3.26 1270, BIKILEEEE .

BRFM. NEEE, SE RS KRN AT SLELT, P~
ECIRFHRIUE T W AN EIG K ROERT , SEIXIFE iRt B Rmeia; MERE
EE, s8Rl FRsz0RERtNeE, MEEAEEERILEM . i
it 24-26 FRBE WK ADBIA 79.5/91.5/105.1 1Z7t ( ELLIGK
12%/15%/15% ), VA& % F @52 8058 20.0/23.3/27.1 1277 (EHEK
13%/16%/16% ), XJRKI PE 93BI79 12X/10X/9X o

RBERRR: HEEN; T BERE; TURRMNE; hemaEr
RITER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,055.53 7,080.96 7,951.91 915265  10507.25
) 21.86 1693 12.30 15.10 14.80
EBITDA(EG7T) 2,343.84 2,511.93 2,817.35 3,218.64 3,759.80
HESATEFEEATT) 1,685.44 1,771.30 2,004.69 2,332.87 2,712.52
B ®Y) 3531 5.09 13.18 16.37 16.27
EPS(7T/A) 5.06 532 6.02 7.00 8.14
HEE(P/E) 14.46 13.76 12.16 1045 898
MIEE((P/B) 385 337 281 242 2.10
TEEEP/S) 4.02 344 3.06 2.66 232
EV/EBITDA 21.05 11.70 7.20 6.14 5.06

BRSRIR: wind, RKUESHERT

IES RS
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Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 73.14 75
Birth& 7T
BEEHE
A BRSRAERE) 333.17
B A BREABE TR 332.27
A BRETH{EERTT) 24,367.88
B A BRT{E(B A TT) 24,302.19
BSEF(TT) 23.03
B RIERER %) 32.92
—FR&RE/&K((GT) 183.47/68.00
E&
RV S
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1 (5B -FIREFER S BARE
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2 (&EE-Z=REAF ST ETRE,
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2023-08-21
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 244798 2,421.55 3,161.22 3,791.47 467441 Bl A 6,055.53 7,080.96 7,951.91 9,152.65  10,507.25
R7ITZE R B KT IR 248.19 478.98 198.41 602.19 36221 [R5 1,348.98 1,805.53 2,147.02 2,292.74 2,595.29
FRAS KSR 18.71 2581 33.83 29.86 4223 BAlie RN 902.80 1,014.71 1,191.20 1,299.68 1,502.54
T 3,582.90 4,423.80 5,097.25 5,070.02 6,438.92 HEZER 1,016.41 1,289.53 1,550.62 1,578.83 1,786.23
Hity 1,469.63 743.82 1,258.57 1,166.00 1,076.14 BEEEA 587.01 635.78 779.29 759.67 893.12
mENBFEA 7,767.41 8,093.96 9,749.28  10,659.53  12,593.90 &2 76.25 108.41 182.89 146.44 157.61
KEBRRUIRE 13.98 19.35 24.72 30.08 3545 45522 (40.50) (27.59) (34.81) (46.56) (56.70)
EER= 1,056.71 1,599.63 1,678.25 1,797.82 1,924.59 BRI NSRIRMEIRE 3.06 0.18 0.86 1.36 0.80
EREITRE 457.19 72576 949.42 1,230.71 1,488.55 NRMEZTES 40.94 21.55 506.97 (102.48) (100.67)
FRRF= 303.37 416.84 440.54 467.60 509.10 BRI ER 332 8.16 5.24 558 6.33
Hity 199.09 260.17 24422 227.37 210.52 Hity (118.25) (79.35) 0.00 0.00 0.00
E 35k < ia= 2,030.34 3,021.75 3,337.15 3,753.58 4,168.21 ElAE 2,235.52 2,304.04 2,648.77 3,026.31 3,535.62
BRIt 9,797.75  11,11571 13,8642 1441311  16,762.11 SN2 9N 16.97 33.93 40.00 50.00 60.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 6.37 7.83 752 7.24 753
IVARE=Z)S VAN E/ 899.17 967.63 1,163.25 1,207.80 1,439.89 F 8 2E 2,246.12 2,330.14 2,681.26 3,069.07 3,588.09
Hifth 1,935.87 2,157.13 2,785.06 2,693.64 3,233.36 Frisw 545.62 557.84 656.91 721.23 860.43
mEnaRAaTt 2,835.04 3,124.75 3,948.31 3,901.44 4,673.25 #FE 1,700.50 1,772.30 2,024.35 2,347.84 2,727.66
KHEAER 25.00 39.41 0.00 0.00 0.00 DEBS IR IR 15.06 0.99 19.66 14.97 15.14
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,685.44 1,771.30 2,004.69 2,332.87 2,712.52
Eift 102.50 11379 11379 113.79 11379 SR (7T) 5.06 5.32 6.02 7.00 8.14
Emenatrat 127.51 153.19 113.79 113.79 113.79
mEET 3,260.06 3,554.49 4,062.10 4,015.23 4,787.03
DEBRTFNES 208.23 328.24 340.04 349.02 358.10 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 333.20 333.18 333.17 333.17 333.17 24:N:(7]
BARRR 812.85 837.72 837.72 837.72 837.72 BN 21.86% 16.93% 12.30% 15.10% 14.80%
BEKE 5,204.00 6,474.24 7,677.05 9,076.77  10,704.29 ZALAE 33.52% 3.07% 14.96% 14.25% 16.83%
Hity (20.59) (412.16) (163.65) (198.80) (258.20) HETFBATEFE 35.31% 5.09% 13.18% 16.37% 16.27%
BER@AT 6,537.69 7,561.22 9,024.33  10,397.88  11,975.08 ERBES
T RS 9,797.75  11,11571 13,8642  14,41311  16,762.11 ESGIES 77.72% 74.50% 73.00% 74.95% 75.30%
FER 27.83% 25.02% 25.21% 25.49% 25.82%
ROE 26.63% 24.49% 23.08% 23.22% 23.35%
ROIC 119.89% 66.12% 44.77% 49.59% 48.49%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,700.50 1,772.30 2,004.69 2,332.87 2,712.52 BFRIRE 33.27% 31.98% 31.04% 27.86% 28.56%
HrIBHEE 122.20 157.35 204.24 240.26 281.68 BTRIRER -36.89% -30.29% -34.01% -35.58% -38.27%
55 %: R 272 1.47 (34.81) (46.56) (56.70) mantbE=R 248 238 247 2.73 2.69
FEIRK (3.32) (8.16) (5.24) (5.58) (6.33) EEDELER 1.34 1.08 1.18 1.43 1.32
EEEAETH (690.13)  (1,189.35) 150.32 (416.47) (367.42) Eizseh
HE (90.85) (18.09) 526.63 (87.51) (85.53) Il dl SINEEEE 26.83 19.48 23.48 22.86 21.79
LE TSR 1,041.12 715.51 2,845.82 2,017.01 2,478.23 FIRERE 1.90 1.77 1.67 1.80 1.83
BAXZH 634.52 1,065.86 530.22 668.18 707.78 PR 0.68 0.68 0.66 0.67 0.67
KEIR R (0.00) 537 5.37 537 537 FRiEE (5T)
Eift (1,062.90)  (1,406.20)  (2,075.89)  (1,132.58)  (1,214.67) =1l 5.06 5.32 6.02 7.00 8.14
B & ENER (428.38) (334.98)  (1,540.31) (459.04) (501.52) BREEUETR 3.12 2.15 8.54 6.05 7.44
A 76.85 122.31 (4.60) 46.56 56.70 BEEF 19.00 21.71 26.07 30.16 34.87
G (384.27) (366.71) (561.24) (974.29)  (1,150.47) fh R
EHift 212.73 (332.03) 0.00 0.00 0.00 EES 14.46 13.76 12.16 1045 8.98
&5 EMER (94.69) (576.43) (565.84) (927.73)  (1,093.77) RS 3.85 337 2.81 242 2.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.05 11.70 7.20 6.14 5.06
I & I HNER 518.05 (195.90) 739.67 630.25 882.94 EV/EBIT 21.98 12.43 7.76 6.64 5.47
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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