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Hi7iRaIE 24Q1 & E, BFREEIHFNES

23 FAVSEERRE, 241 HHKERN. PIRATEISERMA Tk 55

23 FHITZIMEW 76.73 27T, YOY+0.76%; VAR%FIiE 8.28 27T,
YOY+3.43%; ¥AEIAEEFE 7.86 1270, YOY+1.36% ., FBFIZE 21.56%,
YOY+0.96pct; 1#FIZR 10.79%, YOY+0.27pct,

24Q1 SCIEW 10.19 {275, YOY-23.0%; JARE&F5EH 0.12 {275, YOY-83.2%;
03EI3&F5E 0.12 1278, YOY-75.2% . EFIZE 17.8%, 1&F=EK 12%, I
NEIREREOE, —ZEWETNE, TBEDGED, EREXRERHS
ELLEY, URGFEEME iRt EsiR, BAKRAERERE.
3FNEHHF:

1. BHEF . ST 20.56 {275, yoy+24.43%, FEF)ZH 19.9%,

2, eAVEIFE . SCHMIA 19.55 1Z7T, yoy-4.58%, FEFIE 25.63%.

3. =MERIRHE: SCIMIA 36.39 127T, yoy-6.56%, EFIZR 20.36%,
AEIRHEDEERITI, 23 FESPMUS RIS BRTRE

1) BARFHWESHE: 23 EATIIENHFN RSB IEERR R,
EiHZE 13 RENEATEHE 2.0 I E4&, RE 19 RENEQ TRE
B17; BATHREEDE, ASTR 24 F555E 7 NMNEIHES L.

2) W EHFHURESAE, A5 23 E3FHF—RE LI ZRIRER TS
=, ENFEAREERTEERK 7275, YNE” HeeRinEia. HRE
12 REBEAGEMIKA.

3) =M ERIZIEIE, AT 23 FFETERENEEMIRE, ‘TR §
SE (H3E-HX. #NHN-E1)) EE&EEIE. EM 1006 OTN INES%
BIELER LIRS ERFHEH,

2 F TR

FRE 24 F, EREREENE, 17 2024 FEWKNE IR 84.9 1Z7T,
yoy+10.65%, IHRIBITERIEHE, ®RERRI SRR (#H=HEMIZ
ME. BRRRARCEFNS . BHHFHNAWS . A EFw MBS, 88
TREIFIRSS LSS ), LA BR.

EEABBEBIN, UNRBNHEZHRENTIES, HIIEEAE] 24-26
FEEWW AT ZE 85.2, 97.9. 109.7 1Z7¢ ([E{EH 24 &£ 1184 127T ), 13
B%AEFRMZE 10.10. 11.99. 13.90 25T (E{EH 24 &F 1261 127T),
yoy+21.91%/18.73%/15.96%, STRIZHAI{fH{E 20. 17. 15X PE, ##F “EN
R

REHER: BRZEDERRTE; BREFURERRE; BFET
BEXUBS; HAREFHmIEATR R .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 7,615.10 767332 8517.38 9,79499  10970.39
HEER () 2.00 0.76 11.00 15.00 12.00
EBITDA(EG7T) 1,378.68 1,428.75 1,383.71 1,598.52 1,809.92
HEBATEFEEATT) 801.58 828.25 1,009.71 1,198.85 1,390.16
B ®Y) 18.39 333 2191 18.73 15.96
EPS(TT/B%) 067 0.69 0.84 1.00 1.16
HRE(P/E) 25.70 24.88 20.40 17.19 14.82
MIEE((P/B) 359 325 2.80 241 2.07
TEEEP/S) 2.71 268 242 2.10 1.88
EV/EBITDA 11.40 10.84 12.26 10.02 811

BRSRIR: wind, RKUESHERT

IESHARRE

2024 & 05 B 05 H
BRITR
Tk HENAT RS
6 NBEK SEN (TR )
HETME 17.14 75
Birth& 7S
BEEHE
A BRSRAERE) 1,202.03
B A BREABE TR 1,194.31
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BRREEF(TT) 5.28
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,324.67 2,673.77 3,596.56 4,567.45 5914.95 Bl A 7,615.10 7,673.32 8,517.38 9,79499  10,970.39
RIKTER YRR RTUER 5,806.60 6,829.92 6,203.86 9,000.50 8,293.69 Bl A 6,046.11 6,018.59 6,635.04 7,591.12 8,491.08
FRAT KR 115.00 164.34 19157 166.63 250.11 SNz =5 il 16.27 17.99 21.29 24.49 27.43
= 190.69 151.10 295.87 199.90 336.34 HEZRA 219.83 233.21 255.52 284.05 307.17
Hits 441.76 561.89 1,111.51 1,354.05 1,355.13 B 319.60 339.87 332.18 391.80 416.87
B 8,878.72  10,381.02  11,399.37 1528854  16,150.22  WRZEMA 193.84 291.03 298.11 333.03 362.02
KERRAUR &R 345.88 337.09 328.87 326.54 320.09 55 A (4.93) (15.80) (25.41) (35.73) (48.37)
EERr= 531.09 617.72 626.14 615.82 599.22 B /ASFRREIR% (90.39) (50.02) (50.02) (50.02) (50.02)
"wEITRE 364.34 264.03 160.77 11.60 1.60 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 1,075.22 1,194.53 1,256.64 1,341.03 1,346.19 BB RKER 119.77 111.04 120.00 120.00 120.00
Eifth 196.15 175.19 206.50 183.36 173.65 Hitb (95.08) (149.45) 0.00 0.00 0.00
ERF=AI 2,512.67 2,588.56 2,578.92 2,478.35 2,440.75 BV FiE 890.08 876.88 1,070.63 1,276.21 1,484.16
B git 12,032.30  13,573.85 1397829  17,766.89  18,590.97 SN2 ON 11.80 39.38 39.38 39.38 39.38
FIERMER 165.00 100.00 100.00 100.00 100.00 SN2 17.88 12.49 12.49 12.49 12.49
JVARE=Z)SIVANEL SN 537713 6,265.70 5,730.60 8,160.08 761171 F 38 =& 884.00 903.76 1,097.52 1,303.10 1,511.05
Hits 508.44 573.54 721.53 903.43 876.88 FriSHe 82.42 7551 87.80 104.25 120.88
W ah afRELt 6,050.57 6,939.24 6,552.12 9,163.51 858859  #FIiE 801.58 828.25 1,009.71 1,198.85 1,390.17
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 801.58 828.25 1,009.71 1,198.85 1,390.16
Hift 38.63 68.31 63.76 56.90 62.99 BiRKES (7T) 0.67 0.69 0.84 1.00 1.16
E3 k=1 38.63 68.31 63.76 56.90 62.99
mEET 6,297.64 7,242.02 6,615.89 9,220.41 8,651.58
DEERNES 0.58 0.59 0.59 0.59 0.59 EEWELR 2022 2023 2024E 2025E 2026E
B 1,202.67 1,202.49 1,202.03 1,202.03 1,202.03 mikgsh
BARRIR 1,498.77 1,508.34 1,508.34 1,508.34 1,508.34 ST oN 2.00% 0.76% 11.00% 15.00% 12.00%
BRI 3,099.93 3,686.04 4,695.75 5,894.60 728477 BAALE 15.61% -1.48% 22.10% 19.20% 16.29%
Eift (67.29) (65.62) (44.30) (59.07) (56.33) HEFEAEEFE 18.39% 3.33% 21.91% 18.73% 15.96%
BERMEEET 5,734.66 6,331.83 7,362.40 8,546.49 9,939.39 EFIEEH
[ EMRESEEETT  12,03230 1357385 1397829  17,766.89  18,590.97 EAE 20.60% 21.56% 22.10% 22.50% 22.60%
bl 10.53% 10.79% 11.85% 12.24% 12.67%
ROE 13.98% 13.08% 13.72% 14.03% 13.99%
ROIC 27.40% 22.80% 26.74% 30.63% 33.38%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 801.58 828.25 1,009.71 1,198.85 1,390.16 il 52.34% 53.35% 47.33% 51.90% 46.54%
HrIRHEHE 252.44 277.13 297.51 317.07 333.16 HRRER -36.23% -40.44% -46.70% -51.67% -58.09%
155 # M 17.47 7.65 (25.41) (35.73) (48.37) EnteER 152 153 174 167 1.88
RBIRE (119.77) (111.04) (120.00) (120.00) (120.00) IREELER 1.49 151 1.69 165 1.84
S| (281.84) (5.94) (185.72) (281.06) (56.60) Eizgkh
He 180.90 (77.02) 0.00 0.00 0.00 Il SINESEE 2 1.35 121 131 1.29 1.27
SEFINSHR 850.78 919.03 976.10 1,079.13 1,498.35 FRERE 35.10 44.90 38.11 3951 40.92
BAZH 649.24 330.26 269.33 248.83 305.62 SRR 0.65 0.60 0.62 0.62 0.60
KERIRE 10.02 (8.78) (8.22) (2.33) (6.45) SRR (57T)
Hift (1,125.21) (615.37) (405.89) (368.47) (490.89) (=3l 0.67 0.69 0.84 1.00 1.16
®R&EEMET (465.96) (293.89) (144.79) (121.97) (191.72) BREENER 0.71 076 0.81 0.90 1.25
IR (228.25) (117.91) 70.61 28.50 38.12 BRREP 477 527 6.12 711 8.27
AR (236.65) 11.05 20.86 (14.77) 274 fE{EHE
Hift (5.68) (259.10) 0.00 0.00 0.00 HEE 25.70 24.88 20.40 17.19 14.82
ERFINESR (470.59) (365.96) 91.47 13.73 40.86 MR 3.59 3.25 2.80 241 2.07
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.40 10.84 12.26 10.02 8.11
I & SR (85.76) 259.18 922.79 970.89 1,347.50 EV/EBIT 13.78 13.28 15.62 12.50 9.94
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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
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