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NIEFEFERIR, BKEBERE, SROTRA

B, N5 2023 FRELIMEMRAN 2050.18 27T, FEL+782%, |3EEF!
3 290.17 125T, [EEL+1841%; HEe2023Q4 SCINENIN 492.06 27T, FEEE
+17.7%, ABEFiE 89.25 27T, EEb+439%., AT 2024 £ Q1 £ELMEN
W 365.96 1275, [EEL+2.53%, VAEHSFNE 46.75 1Z27T, EE+13.77%, 03E
I3EHSFI5E 45.25 1278, BEG+21.55%, 23 EATEASHRIRES 10 BRANE
£17) 23.80 7T (&%), PUAEA 453%.

24Q1 NIRIVSRIERENNE, SO LA

Wi : 23 F=E/EA SN B +12.13%/-17.89%, FESLHUSIFIZ ;
HepFEW S A /AMEKNRIEE+1522%/+702% . DF-mmiE, BRTTE, 23A 4%
S/ TIH R/ SeEs/fERR/EMBEFEKRANRLE S B 8-12.
39%/+31.63%/+55.03%/+51.16%/+55.84% o

FiBks: 23 ENTFSEFEEN 290 1278, BIBERFE; 24Q1 FFREFER
46.75 {Z7t, [ELE+13.77%, NIEFREFEA 45.25 1278, EIEG+21.55%, 0
&R EERR SR

EERE: 2401 MAEIIER BTG E, TEEXZMEMET R TR K,
24Q1 9-539 /57T, 23Q1 792.56 1270, RIMERE=AANB[N=%L. B,
B AKEIRRIURE, EiNIRlEREERSeNSE M,

P 23 FRATEEKIK 238 7T (B ), XIRIHLIER 453%, XIRL 2024/4/29
KRNI EEN 5.9%, AAMASRERIMIEE—ENRSI .

WAV SR E KBS EHR T

aR%AR: 2401 GRIKIEN 20491 {27, [ELE-14.6%, IREG+50.8%.
HibimahafR: 241 EMREIRERAR 621.94 1278, BE+3.7%, TREE+19%,
FAFEEKBIR L g EaE =,

ZLEMMESTHRTN

WER: 24 F Ql REFNTENNESREFN 2941127, BEEE-119.52%,
NEEBR. RHSSKERIEERE, 23Q1 3559.6127T, [EL+60.2%,
KEINMESMESZESTRN; 24Q1 59334.6 {770, ELL402%, WEINME
MBS W N\EITE .

RBIKER: 24Q1 ATIRMIKRT 175.68 27T, EE+12%, B BGRIRERS
79 148.6 127T, [EEL302%. FATASRMER IR AVR/D AT8efsE RS k=R
BimehESEL, N RMESRPBEIRMEIRERE L

2023 FNEFEFZF A 3092%, [ILL+443pct, 1EFIZRH 1352%, BEC+142pct;
Hrh 202304 FEFIERH 35.07%, [EIEL+6.74pct, 1EFIZR A 16.66%, BIE+3 34pcts,
T 2024 £ Q1 EFERS 29.9%, ElEb+2pct, 1EFIZRA 12.68%, EEL+1.74pct,
NEFEKEZZIRZA, BADANTRER = ReEiZA .

wEEl. NEEsRdELel, a1 TEFEREK, “Ekit” RIER
GreFIRE, BROOIER, RIBADSFIRINI—=RNER, BIIEHTATE
B, it 24-26 FRENEAREREHSBI/ 313/332/352 27T ( 24-25 FRNHE
79296/3111Z7T ), XINL PE 79 7.6x/7.1x/6.8x, #EHF “SEN” ¥4,

RS : EESFIERNEE ; BHIr=-RERRTE; REMNISIEEIXGE ;

RENEENK .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 190,150.67 20501812 21601928 227,800.14  240.244.09
) 0.26 7.82 537 545 546
EBITDA(EG7T) 3788052 4603824  40,790.08 4264408 4526664
HESATEFEEATT) 2450662 2901739  31,34350 3320949  35151.64
B ®Y) 6.26 1841 8.02 5.95 5.85
EPS(7T/A) 435 515 557 590 6.24
HEE(P/E) 9.68 817 757 714 6.75
mH%EE(P/B) 2.45 2.03 177 168 160
MEEP/S) 1.25 1.16 110 1.04 0.99
EV/EBITDA 173 1.14 2.68 2.85 2.88

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 01 H
BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 421270
Birth& 7T
BEEHE
A BRSRAERE) 5,631.41
B A BREABE TR 5,583.15
A BRETH{EERTT) 237,194.81
B A BRTE{E(B A7) 235,162.26
BSEF(TT) 21.58
BFERIRE(%) 67.08
—FR&RE/&K((GT) 42.75/30.78
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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2023-05 2023-09 2024-01
BRRIR: RiREE
HXRE
1 (BHEBEHE-RNFIREEEL REMQ

WIUEF HE, RERKEBPNED
£) 2024-02-19

2 (1BHEBE-AFSFLERFE L,
WSRBEBEIFS) 2023-12-22

3 (IBHEE-SFRAITREREDLE,
WERFRI=ER ) 2023-11-01
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 157,484.33  124,104.99 131,830.07 130,161.24 130,557.98  ELUA 190,150.67 205,018.12 216,019.28 227,800.14  240,244.09
MWERRE MW 1483156  16,18682 1741618  18,652.17  19,786.88 Bl A 139,784.39 14162555 148,901.06 156,679.86 164,878.38
FRAT KR 234467 2,492.65 2,636.17 2,760.58 291856 SNz =5 il 1,612.24 211418 2,160.19 2,278.00 240244
= 38,314.18  32,579.14  29,462.97 2711587  23,263.64 HEZRA 1128545  17,129.64  17,60557 1856571  19,579.89
Hits 41,117.56  51,93891  58931.71  70,266.54  80,670.11 B 5,268.00 6,542.16 6,480.58 7,061.80 744757
B 254,092.30 227,30250 240277.09 24895641 257,197.17  HAKRER 6,281.39 6,762.14 7,128.64 7,517.40 7.928.06
KERRAUR &R 5,892.29 4,488.97 3,588.97 2,838.97 228897 55 A (2,206.76)  (3,526.52)  (2,664.50)  (2,799.26)  (2,996.76)
EERr= 33,817.02 3403483  31,530.93  28359.65  24,791.67 BN RRERE (1,383.05)  (3,317.62)  (1,819.27)  (1,509.64)  (1,800.00)
mETRE 5,966.68 6,563.91 5,189.23 3,849.92 3,104.95 NRMETERER (343.58) 43758 11.96 3532 161.62
TR &= 11,621.85  10,827.69  10,369.32 9,910.94 945256 BB RKER 86.88 217.16 275.37 275.37 27537
Eifth 42586.88  83,997.19 7480724  59,772.19 4841802 Hith 2,481.60 4,169.08 0.00 0.00 0.00
ERF=AI 99,884.72 139,912.59 125485.68 104,731.66  88,056.16 BV FiE 27,28410  32,864.78  34,875.78  37,297.68  39,64151
B git 355,024.76 368,053.90 36576278 353,688.07 34525334  EIMEA 59.81 128.37 59.81 59.81 59.81
FIERMER 52,895.85 2644348 2644348 2644348  26,443.48 SN2 126.52 17745 126.52 126.52 126.52
NATEIRRRIMER 7146597  64,88849 5919573 4525751  37,181.68 F 38 =& 27,217.38  32,81570  34,809.07  37,230.96  39,574.79
Hits 77,037.78  96,06256  98257.25 9421177  88459.96 FriSHe 4,206.04 5,096.68 5,378.00 5,752.18 5,936.22
W ah afRELt 201,399.60 187,394.53 183,896.46 16591276 152,085.12 #FE 23,011.34  27,719.02  29,431.07 31,478.78  33,638.57
KEER 30,784.24  39,03574 3903574  39,03574 3903574 DEIBSIRIRE (1,495.28)  (1,298.36)  (1,912.43)  (1,730.71)  (1,513.07)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 24,506.62  29,017.39  31,34350  33,20949  35,151.64
Hift 5992.53 7,388.71 6,330.57 5,000.00 4,000.00 BiRKES (7T) 435 5.15 557 5.90 6.24
E3 k=1 36,776.77 4642445  45366.32  44,035.74  43,035.74
mEET 253,148.71 247,407.75 229,262.78 209,94850 195,120.86
DEBRIRIN R 511731 3,852.44 2,691.16 2,345.02 2,042.41 EEWELR 2022 2023 2024E 2025E 2026E
B 5,631.41 5,631.41 5,631.41 5,631.41 5,631.41 23.N::7a]
BERR 496.10 1,352.52 218.33 21833 218.33 ST oN 0.26% 7.82% 5.37% 5.45% 5.46%
BRI 93,699.19 11394278 132,97530 139,617.20 146,647.53 BALFE 2.27% 20.45% 6.12% 6.94% 6.28%
Hity (3,067.97)  (4,132.99)  (5016.20)  (4,072.39)  (4,407.19) FETFBATEFIE 6.26% 18.41% 8.02% 5.95% 5.85%
BERMEEET 101,876.05 120,646.15 136,500.00 143,739.57 15013247  3kFI&EH
RURMRAEIES ST 355,024.76  368,053.90 365,762.78  353,688.07 345,253.34 ESIES 26.49% 30.92% 31.07% 31.22% 31.37%

bl 12.89% 14.15% 14.51% 14.58% 14.63%

ROE 25.33% 24.84% 23.42% 23.49% 23.74%

ROIC -122.34% -125.28% -228.00% 499.66% 121.42%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2301134  27,719.02 3134350 3320949 3515164 il 71.30% 67.22% 62.68% 59.36% 56.52%
HrIRHEHE 4,969.95 5283.33 5,404.04 5,497.43 5574.86 HRRER -72.19% -31.51% -37.25% -36.57% -36.35%
155 # M (3,022.82)  (3,910.05)  (2,664.50)  (2,799.26)  (2,996.76) EnteER 1.18 1.14 131 150 1.69
RBIRE (86.88) (217.16) (275.37) (275.37) (275.37) IREELER 1.00 097 115 134 154
S| (8,127.10) (11,305.71) (10,771.14)  (9,779.90)  (8,488.74) Eizgkh
He 11,92395 3882899  (190047)  (1,695.38)  (1,351.44) RLKER B e 13.26 13.22 12.86 12.63 12.50
SEFINSHR 28,66844  56,39843  21,136.07  24,157.01  27,614.19 FRERE 469 5.78 6.96 8.05 9.54
BAZH 4,913.53 2,297.86 2,125.22 1,859.03 1,803.53 SRR 0.56 0.57 0.59 0.63 0.69
KEBIRE (4,444.72)  (1,403.32) (900.00) (750.00) (550.00) SRR (57T)
Hift (37,525.64)  (41,911.75) 1,382.04  (211521)  (2,601.78) (=3l 435 5.15 557 5.90 6.24
®R&EEMET (37,056.83) (41,017.22) 2,607.26  (1,006.18)  (1,348.25) BREENER 5.09 10.01 375 429 4.90
A 48,308.12 567583  (2,441.02) (580.45) 1.376.47 BIEE 17.18 20.74 2376 2511 26.30
B (6,360.85) (208.61) (13577.23) (24,239.21) (27,245.67) fE{EHE
Hift (32,024.48)  (21,825.04) 0.00 0.00 0.00 HEE 9.68 8.17 757 7.14 6.75
EREMER 9,92279 (16,357.82) (16,018.25) (24,819.66) (25,869.19) mER 245 2.03 177 1.68 1.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.73 1.14 268 2.85 2.88
I & SR 1,534.40 (976.61) 7,72508  (1,668.83) 396.74 EV/EBIT 1.99 1.29 3.09 327 3.29
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oHTImAEA

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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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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