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2023 £, NEISEHIEN 35.0 27T, yoy+20%; I3 £%F)H 0.7 12 7T, yoy-49%;
03EIFREF 1.2 1275, yoy-15%. ZIBRRD 2T, 23 FFFEF)E 1.9 12
JT, yoy-15%; I03FEEFE 1.8 {27T, yoy-19%.

202491, NESLHN 9.2 27T, yoy+15%; UAEHEF 0.8 27T, yoy+54%;
03EI3EF 0.7 127T, yoy+40%. HIFRERID 21T, 2491 |AEEF)E 0.8 27T,
yoy+22%; I03EIFEHEF]) 0.7 1278, yoy+11%.
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1. NG : D2023: DF=RE, RHEE/BUS BRI 22.1/12.6 12 7T,
yoy+24%/+13%; WIS ER A g5/ KR F /& B/ EB U 6.5/1.9/2.3/1.9
{27T, yoy+28%/-8%/+18%/-9%. DRIEE, MB/MAB/ERXRFEELLL
1T 55%/3F 30%/iE 15%, yoy 35E/+IT 50%/+1C 100% . FSHB . BIRILIERS
iR, @24q1; P mE, RHEMEIMIERR, RLLERSEF/+56%, DE
BE, B/ BB/ RN FEE G 51%/31%/17%, yoy+i 25%/ Fid®
BANMUE/+EE 50%. DHATRBERERE; SR EEHTITE; &
ML SIERK, OQRELE.: REBRESR IR &R 8RS
Mk, BESEK,; BRFTREEEFREEFERN.

2. BFlEE: D2023. EF=R 31.4%, BEL-0.4pct; HE/SEEZAXREL
+1.6pct/+1.1pct. HAFREAFERRMD TR, CHEER. # &ESE
1N, URHREHRE . £FESTROGFERBMNIRE (£ 3110w ), 5
PRARIDSZ (T ERAE, 2023 1$FI =R 5.3%, [E)LY-2.2pct. @2024q1: EFIZR 32.6%,
EEL+0.6pct, BT reeFfIBARREH . MURBHR; HE/SEB/HEEH
FIZR[E LE+0.2pct/-0.7pct/-0.1pct, HAPHE/MAZAERGFEMERR, &
BEAERTRETERR O ERARKYD, G2, BE+0.5pct, EE
£F 23 F2FFIYKF, FBRERDITEER, 2491 FFIER 8.8%, FELL
+0.5pct. QBB LF: EFRIH/RWMRNW+T=eFIBXIETF; BRESE
R ql FEAI, BEWANEN. ASURH, DEFENETE.,

3. BREWN: NERANRIIBK; SHFEEFRAERRER. NERARENSE,
R ERE B I, BRI 24-26 FIARNEF)E 9 3.0/3.9/5.0 12T,
IFRL PE J9 19X/14X/11X, #EF “SEN” 45,

REERR: TIHZRINBIRGG; FmiEr AR ; RN IREX A .
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2024 & 05 B 06 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 35.82 75
Birth& 7T
BEEHE
A BRSRAERE) 169.34
B A BREABE TR 105.85
A BRETH{EERTT) 6,065.77
B A BRT{E(B A TT) 3,791.48
BSEF(TT) 13.32
BFERIRE(%) 35.50
—FR&RE/&K((GT) 93.50/27.14
E&
B ST

SAC HIERTRS: S1110519070002
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BRSER: RIREE

BXIRE

1 (s am-ERER RIS RS
FTRELE, BLIRRARKATHE!)
2024-04-03

2 (S Em-R BRI MR
sk, ZRERNBFELEFAFRE)
2023-03-17

3 (B Em-FEMAITIQ FRBSIELL

WE, RATERABGRESEME)
2022-11-02

W & HENAE 2022 2023 2024E 2025E 2026E

BN (BT 291059 3499.10 405847 4,705.68 5,518.22

HEER () 332 2022 15.99 15.95 17.27

EBITDA(ET57T) 40459 402.97 568.27 699.92 847.42

HEBATEFEEATT) 143.77 73.03 296.70 393.92 49558

B ®Y) (49.22) (49.21) 306.29 3277 25.81

EPS(7T/A) 0.85 043 175 233 293

HEE(P/E) 4219 83.06 18.77 14.14 11.24

mH%EE(P/B) 2.86 245 222 1.98 171

EEESID) 2.08 1.73 1.37 1.18 1.01

EV/EBITDA 38.73 18.77 9.05 7.25 5.80

BRSRIR: wind, KXIESHHFFT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 53191 1,060.60 899.56 976.03 1,116.63 Bl A 2,910.59 3,499.10 4,058.47 4,705.68 5,518.22
N7 ZE R R RIS ER 265.14 219.45 334.62 347.61 424.92 [R5 1,986.03 2,400.77 2,714.71 3,111.27 3,615.02
FRAS KSR 22.63 21.61 4328 29.44 4974 BAlie RN 25.44 30.96 3591 41.64 48.82
7 312.12 262.04 43352 390.44 525.62 HEZEA 346.80 47376 49513 569.39 667.70
EHifth 66.84 413.09 336.08 362.75 373.85 BEEEA 24758 334.48 263.80 301.16 353.17
mENBFEA 1,198.63 1,976.78 2,047.07 2,106.26 2,490.77 &2 122.25 147.83 162.34 188.23 220.73
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (8.14) 11.79
EIE&F= 793.86 1,064.65 1,388.52 1,605.40 1,788.54 B/ RIREREK (28.01) (30.73) (22.62) (16.95) (16.40)
ERETRE 386.20 303.15 20157 180.94 168.57 NRMEZTES 0.00 0.08 0.00 0.00 0.00
FRRF= 287.20 321.26 357.80 386.35 411.89 BRI ER 0.00 1.60 0.53 0.71 0.95
Eift 188.87 27383 208.35 197.13 21042 Hith 41.09 3063 0.00 (0.00) (0.00)
E 35k < ia= 1,656.12 1,962.90 2,156.24 2,369.82 2,579.41 ElAE 177.53 97.93 362.09 478.21 598.86
BRIt 2,854.75 3,939.68 4,203.31 4,476.08 5,070.18 SRIZON 0.42 0.51 0.36 0.43 0.43
ZHAMETR 85.08 77.16 0.00 0.00 0.00 B4 213 8.38 4.44 498 5.93
IVARE=Z)S VAN E/ 349.55 264.03 419.61 41225 521.36 F 8 2E 175.82 90.05 358.01 473.66 593.36
Hifth 191.47 195.60 293.64 273.28 327.86 Frisw 3224 19.20 64.44 85.26 106.80
mEnaRAaTt 626.10 536.79 713.26 685.53 849.22 #FE 143.59 70.85 29357 388.40 486.55
KHIE 0.00 87.56 175.00 175.00 175.00 DERRIRIRE (0.18) (2.18) (3.13) (5.53) (9.02)
RIS 0.00 729.09 729.09 729.09 729.09 AR FEATEFE 143.77 73.03 296.70 393.92 495,58
Eift 52.17 64.98 60.57 59.24 61.60 BRI (75) 0.85 043 175 2.33 293
Emenatrat 52.17 881.63 964.66 963.33 965.69
mEET 726.94 1,452.95 1,677.92 1,648.86 1,814.91
DERRRING 7.66 15.06 12.86 8.96 172 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 169.34 169.34 169.34 169.34 169.34 24:N:(7]
BARRR 1,273.30 1,384.45 1,384.45 1,384.45 1,384.45 BN 3.32% 20.22% 15.99% 15.95% 17.27%
BEKE 677.51 665.86 874.74 1,152.46 1,550.42 EAlFE -50.10% -44.84% 269.76% 32.07% 25.23%
ity 0.00 252.02 84.01 112.01 149.35 HEFEATEFIE -49.22% -49.21% 306.29% 32.77% 25.81%
BER@AT 2,127.81 2,486.74 2,525.39 2,827.23 3,255.27 ERBES
T RS 2,854.75 3,939.68 4,203.31 4,476.08 5,070.18 EF=E 31.77% 31.39% 33.11% 33.88% 34.49%
FER 4.94% 2.09% 7.31% 8.37% 8.98%
ROE 6.78% 2.95% 11.81% 13.98% 15.23%
ROIC 13.69% 5.75% 16.47% 18.80% 21.11%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 143.59 70.85 296.70 393.92 49558 e 25.46% 36.881% 39.92% 36.84% 35.80%
HrIBHEE 89.19 129.70 161.17 190.21 218.70 BTRIRER -20.36% -5.80% 0.85% -1.92% -5.95%
55 %: R 452 15.50 mantbE=R 1.78 3.46 2.87 3.07 293
FEIRK 0.00 (1.60) (0.53) (0.71) (0.95) EEDELER 1.31 3.00 226 2.50 231
EEEAETH 37.19 (77.73) 55.64 (0.89) (93.18) Eizseh
HE 68.24 167.99 (3.13) (5.53) (9.02) RFR LR 12.51 14.44 14.65 13.79 14.29
LE TSR 342.73 304.71 512.23 576.55 609.58 FIRERE 9.80 12.19 11.67 11.42 12.05
BAXZH 561.17 320.07 42441 416.33 412,64 BB 1.08 1.03 1.00 1.08 1.16
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,139.89)  (1,027.62) (845.09) (831.02) (826.03) =1l 0.85 043 175 2.33 293
B & ENER (578.72) (707.55) (420.68) (414.69) (413.38) BREEUETR 2.02 1.80 3.02 3.40 3.60
OGS 91.98 805.89 232 1.17 291 BRRE 12.52 14.60 14.84 16.64 19.21
BRI (9.20) 363.17 (254.91) (86.56) (58.51) fE{ELER
EHift (101.14) (240.25) 0.00 0.00 0.00 EES 42.19 83.06 18.77 14.14 11.24
&5 EMER (18.37) 928.81 (252.59) (85.39) (55.60) RS 2.86 245 222 1.98 1.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.73 18.77 9.05 7.25 5.80
I & I HNER (254.36) 525.98 (161.03) 76.47 140.60 EV/EBIT 4761 25.92 12.63 9.95 781
BRSRR: ABASE, RKUESHRFT
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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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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