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23 FFTIEFMBELFS, WERsEIEK

B AT 2023 FEIRNE 2024 F—ZiR 2023 FLATLIEUL 264.85
1275, R 11.23%; 1I38%F58 71.81 1278, B 0.94%; 2024Q1
NEILIEW 78.99 1278, RILUIEK 15.26%; JAEH%F)E 24.22 1275, @
ELI84< 0.1%.

PP
MEFNBAUREHS, B LNEERUNBEE

2023 BRI BMIEE 1800 T EL, #riGFHM %M 1353.56 FF &,
Hep, X% 34944 BFE, ABHBEABEN 954.02 FFE. XEIX
BB, AKPHRE R MEN BSES 1T 3924.08 FFE. AFIREARKLHE 6
EXEBS|E" Kig, RIEERWME, BE 2023 FK, 288 LEXBHF
WM SIS 549.16 5T R, (RIEFERMLE .

ZRBEEK., NEREERFREFRME, 23 FREZFFBRL+1%

M 2023 FIZEBRRKE, AaXE. KXHEEFA/NTR LGRS 79 /BT,
TFE 31 /0BT, BINENISK, RBESRIER 15%. 14%, 2023 FAEE
WRLKIZ I 11%; ARHEFEMIE 0.9%ZE 72 27T, A& FIERETFS
WIEIRE B R 2022 FHFMINBE 2023 FFEEHE T, TIARIEE AR
n; 2022 F 12 BAMRABRIIHER &4 7 %; SREWERFIKFERD,
R RILL B2 47.48%.

ZETF 23 FERNREEK, 2401 KBER+29%

ST 2023 FEVIRERE KR ATIXB., RATRE ZBRE LT EERD
HA, 2024Q1 ABIRHAKBERLIER 16%. 65%, wolEWE EEIE K 15%.
BARis, AEFIEREERARLIEINRZ., Wi, AF—=ERENZR
EiREssE, IRBMERILLEETBE 1.6 1275, £85%E, AR%FXRE
EERFE 4pct, 3NAEFEHEFIRELLIEK 1.3%.

RN

Rt T 2024-2026 FFENER)E S 88, 99, 1131275, XM PE15. 14,
12 15, #HF “IN” FR,

REERR: BEREHANTE . #MERMAPERIERE. TWRARHLIR
&, TURFME. RAEFRIME R RIEIRIXEEF

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2381218 2648547 3294590 3795916 4319846
HEER () 5378 11.23 24.39 15.22 13.80
EBITDA(EG7T) 2206337 2279225 2909756 3326221 3754188
HEBATEFEEATT) 7,155.48 7,181.09 8,788.74 993195  11,343.80
B ®Y) 26.82 0.36 22.39 13.01 1422
EPS(7T/A) 0.25 0.25 031 0.35 040
HERZE(P/E) 18.96 18.89 15.44 13.66 11.96
MIEE((P/B) 176 164 152 1.39 1.26
EEESID) 5.70 512 412 357 314
EV/EBITDA 11.91 11.41 9.94 9.78 8.87

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 47475
Birth& 7T
BEEHE
A BRSRAERE) 28,621.26
B A BREABE TR 13,587.86
A BRETH{EERTT) 135,664.77
B A BRT{E(B A TT) 64,406.44
BSEF(TT) 2.97
BFERIRE(%) 69.36
—FR&RE/&K((GT) 5.58/4.08
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 10,565.51 5,099.67 2,635.67 3,036.73 3,455.88 Bl A 23,812.18 2648547 3294590  37,959.16  43,198.46
MWERFEAMEWE  27,007.30  36,717.96  38,890.72  44,00540  45532.60 Bl A 990620  11,88524  14,653.04  17,36572  20,196.29
FRAT KR 3,359.46 3,810.30 5,843.18 6,562.19 8,987.25 Bl e RN 170.44 200.29 255.68 294.59 335.25
= 222.20 352.94 216.96 494.66 368.82 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 1,649.26 1,492.31 2,279.84 1,673.35 2,362.61 B 1,391.30 1,940.07 2,306.21 2,657.14 3,023.89
B 42,803.73 4747319 49,866.37 5577234  60,707.14  FAREMA 14.33 17.23 21.44 2470 28.11
KHEBRRAIG B 16,480.51  17,399.60  17,899.60  18,399.60  18,899.60 45522 3,986.79 3,954.82 4,454.19 4,941.65 5,553.94
EERr= 136,734.60 160,37541 189,381.15 219,672.91 249,736.28 A /ASFRMERK (761.02) (552.71) (743.19) (643.19) (262.13)
"wEITRE 3549127  52,988.23 6179294  67,07576 7024546 RRMET 3551 9.40 0.00 0.00 0.00
TR &= 4,970.49 5396.57 5567.37 5,716.86 5,845.05 BB RKER 1,347.24 715.06 700.00 700.00 700.00
Hity 2564658 2807456  27,59882  27,123.09  26,647.35 Hitg (1,495.57) (674.87) 0.00 0.00 (0.00)
ERF=AI 219,323.44 264,23437 302,239.88 337,98822 371,373.74 BV FiE 9,216.95 899094 1121215  12,73217  14,498.86
B git 262,127.16 311,707.56 352,106.24 393,760.55 432,080.88 SN2 ON 85.11 140.48 140.48 122.02 13432
FIERMER 4,339.73 59151  13,865.80  43,23279  50,286.56 SN2 23279 113.83 113.83 153.48 127.05
MATERRMNGWR 2491638 2646523 3851006 4042347  53,620.06 F 38 =& 9,069.26 9,017.59  11,238.80  12,700.71  14,506.14
Hits 17,83023 1946468 2497038  19909.07  26,855.90 FriSHe 686.36 747.64 899.10 1,016.06 1,160.49
W ah afRELt 47,086.35  46,521.42  77,346.25 103,565.33 130,762.52 #FE 8,382.90 8,269.95  10,339.69  11,684.65  13,345.65
KEER 99,456.43  133,670.43 13533516 140,980.35 140,307.67 DERRIRES 1,227.43 1,088.87 1,550.95 1,752.70 2,001.85
R RS 6,634.78 5,082.02 5,082.02 5,082.02 5,082.02 13 EFEATEHRE 7,155.48 7,181.09 8,788.74 9,931.95  11,343.80
Hift 20,921.79  30,729.34  30,779.34  30,829.34  30,879.34 BiRKES (7T) 0.25 0.25 031 0.35 0.40
JemanatEat 127,013.01 169,481.79 171,196.53 176,891.71 176,269.03
mEET 174,167.87 216,222.62 248,542.77 280,457.04 307,031.55
DEBRIRIN R 1090817 1295554  14,19446 1565200  17,407.22 EEWELR 2022 2023 2024E 2025E 2026E
B 2861953 2862296  28621.26 2862126  28,621.26 23.N::7a]
BN 2360170 2378806 2378806 2378806 2378806 EN 53.78% 11.23% 24.39% 15.22% 13.80%
BFKE 24,780.07  29,77950  36,800.03  45059.41 5500568 BAALE 35.86% -2.45% 24.70% 13.56% 13.88%
Eift 49.81 338.88 159.66 182.78 227.11 HEFEAEEFE 26.82% 0.36% 22.39% 13.01% 14.22%
BERMEEET 87,959.29  95484.94 103,563.47 113,303.52 125,049.33 IKFBES
EMRESEREIT  262,127.16  311,707.56 352,106.24 393,760.55 432,080.88 ESIES 58.40% 55.13% 55.52% 54.25% 53.25%
bl 30.05% 27.11% 26.68% 26.16% 26.26%
ROE 9.29% 8.70% 9.83% 10.17% 10.54%
ROIC 8.73% 6.66% 6.63% 6.69% 6.42%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 8,382.90 8,269.95 8,788.74 993195  11,343.80 il 66.44% 69.37% 70.59% 71.23% 71.06%
HrIRHEHE 7,877.13 9,629.03 1244484 1470200  17,064.82 HRRER 129.79% 155.33% 160.11% 176.98% 165.21%
W55 #: R 4,065.19 4,024.43 4,454.19 4,941.65 5,553.94 st 091 1.02 0.64 0.54 0.46
RBIRE (1,347.24) (715.06) (700.00) (700.00) (700.00) IREELER 0.90 1.01 0.64 0.53 0.46
S| (4,980.24) 274091 1244968  (8,677.08)  15,603.50 Eizgkh
He 287316  (9,532.04) 1,550.95 1,752.70 2,001.85 Il SINESEE 2 1.04 0.83 0.87 0.92 0.96
SEFINSHR 16,870.90  14,417.23 3898841 2195123  50,867.91 FRERE 134.85 92.10 115.62 106.68 100.06
BAZH 38,459.53 4233291  50376.08  50,376.08  50,376.08 SRR 0.10 0.09 0.10 0.10 0.10
KEIZ R 2,278.82 919.09 500.00 500.00 500.00 SRR (57T)
Hits (70,528.81)  (84,257.34) (100,652.16) (100,652.16) (100,652.16)  fZRRUIES 0.25 0.25 0.31 0.35 0.40
B R EINER (29,790.47) (41,005.34) (49,776.08) (49,776.08) (49,776.08) BREAZENER 0.59 0.50 1.36 077 178
IR 24,690.26 2473353  10,584.84  30,170.52 927.15 BRSR~ 2.69 2.88 3.12 341 376
AR (1,857.98) 47885  (2,261.16)  (1,944.60)  (1,599.83) fE{EHE
Hift (12,559.00)  (4,224.22) 0.00 (0.00) (0.00) HEE 18.96 18.89 15.44 13.66 11.96
EREMER 10,273.28  20,988.17 8,323.68 2822591 (672.68) mER 1.76 1.64 152 1.39 1.26
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.91 11.41 9.94 9.78 8.87
I & SR (2,646.28)  (5,599.94)  (2,463.99) 401.06 419.14 EV/EBIT 18.49 19.72 17.37 17.52 16.26
BRSRR: ABAE, RRUESHR T
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

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