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EBE8H (600795)

—ZFEWSKELLEIE 89%, ALY IKATHA

EH., NTET 2024 F—F1R, 2024 F—F=EFNTLMEW 455.55 12 7T,
ELLBE-0.13%; SCIVFARHER)IE 17.85 1270, EEEIEI< 88.62%,

I
BTN, —S8 KR LERRT

BEAHE, Z=EATARKAEE 106244 {ZFER, EMEE 1006.90
ZFERT, 9 BI1E 4.98%F0 5.02% . D EIERE, XB—=EH _EME
5= 860.23 {ZF RS, BILGIEK 4.24%; KB TR EMNE £ 77.28 {ZF R A,
FILLTRE 3.22%, SERFKKEKES; ST EIIEKSE, K. Yo 5IEE
B 12%. 136%. EBBINAHE, —Z=EX BT LB 455.58 JT/FFE
B, EILL5B% 1.6% . ZRERE , XN EISLIE WL 455.55 127T, @ EETFBE-0.13%.

BB HIENEBMRBHRERAANGHRRS, FEBHFSE 89%

FANim, —AE, ENRLEETT, BEE 1 MNEERER, WNE2
BBIAFEF M (Q5500) BEH 924 Jo/ME, BEL T 273 Jo/ME, K
1A SR A RLCE 7T B—HHE, MEFREERENIRS,
[ARIEE AISERIEN,. Aa—Z=EE WA RBEAISZE 395 {Z27T;
EFERA 13.34%, BLLENSE, 4, NE—=ESIIBEKE 7.75
127, BEE., GERKE, AEO—ZE$FREIRS 2.4pct E 7.6%;
LI EHEF)IE 17.85 {270, EELIEK 88.62%.

KOKERIBNEEIFEY K, ST Al SFaERA

2023 FERNEIRFEEMBERME T LN E, LiBEAT 100 HFEKEH
A, FITKBINE 664 HTE, #ZEKBINE 280.70 5+, KiET
R0 352 5 FEKEBYIEERE . FheeRAHE, 2023 FAEEFIREGHEE
TFERIZIE R 1674 BT E, tZERE 152880 5T &, #IGEN 72457 /5
FE; 2024 FRFNHRIKEFBEER R 1400 HF R, #&%F 1200 A
FE, FIL830FFE, =860 FFE.

RN

ZRF—FEBEEK. BNHE. REKES, DRARMTN, fUuta
T 2024-2026 FEJFAEHSFES 85, 99. 117 {27t (BHEN 79. 95. 113 12
7¢), PRI PE 11, 10. 8%, #F “SIN” ¥R,

RBEHRR: FIBENARIEA, MG TIEKERE. TUSSFTTH
PUIXPE . TR HLIE . EERNERIBLF. BNTANKE. T
RTINS, L ERZRRNEFTRXREAZTHINF

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 19268064 18099888 18851467 196480.04  205347.05
) 14.56 (6.06) 415 423 451
EBITDA(EG7T) 4472874 4387082 4851177 5248975  57,097.16
HEBATEFEEATT) 2,824.66 5,608.59 8,509.36 985055  11,734.45
B ®Y) (253.07) 98.56 51.72 15.76 19.12
EPS(7T/A) 0.16 0.31 0.48 0.55 0.66
HERZE(P/E) 3321 16.73 11.02 9.52 7.99
mH%EE(P/B) 2.08 1.92 173 157 1.40
EEESID) 0.49 052 0.50 048 0.46
EV/EBITDA 752 863 8.78 8.92 8.75
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2096771 1916591  15081.17 1571840  16427.76 Bl A 192,680.64 180,998.88 188,514.67 196,480.04 205,347.05
MWERRE AW 2134914 2345134 2094999 2536088  23,837.07 Bl A 166,699.42  154,539.72  156,159.76  159,651.20 163,692.66
FRAT KR 4,472.50 3,327.26 3,728.17 4,039.45 3,834.46 SNz =5 il 2,363.36 1,870.38 1,948.05 2,030.36 2,121.99
= 6,095.81 497573 6,374.37 5,567.96 6,388.55 HEZRA 30.60 31.50 32.81 34.20 35.74
Hits 5,732.03 7,389.68 742223 6,883.75 7,865.01 B 1,753.09 2,024.65 1,885.15 1,964.80 2,053.47
B 58,617.18  58,309.91 5355593  57,570.44 5835285  WREM 601.78 740.71 771.47 804.07 840.36
KHEBRRAIG B 12,920.56  15,004.89  15004.89  15004.89  15,004.89 45522 7,551.39 6,710.63 6,807.80 7,409.75 797346
EERr= 259,752.57  270,807.60 25248738 234,167.15 21584693  AIE/ASRRERE (3,742.58)  (2,033.48) (200.00) (200.00) (200.00)
"wEITRE 61,400.55  89,309.19  149,309.19  209,309.19  269,309.19 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 10,076.87 1080048 1052637  10,252.26 9,978.15 BB RKER 1,400.46 1,585.03 2,100.00 1,800.00 1,800.00
Eifth 10,084.15 1329309  10,801.60  10,864.93  11,109.16 Hith 3,727.34 240.77 0.00 0.00 0.00
ERF=AI 354,234.70 39921525 438,129.43 479,598.43 521,248.32 BV FiE 12,295.78 1528896  22,809.64  26,185.67  30,229.37
B git 412,851.89 457,899.35 491,685.36 537,168.87 579,601.16 SN2 ON 479.06 895.95 591.20 655.40 714.18
FIERMER 4304537 4894450 6699082  93,186.54 112,872.02 BT 2,523.99 514.89 1,125.69 1,388.19 1,009.59
MATERRMAWR 3207321 3221002  32,747.09  33,662.34 3442820 F 38 =& 10,250.84  15,670.01  22,275.15  25452.88  29,933.97
Hits 4404251 6105085  56,154.45 5333882  59,124.23 FRiS® 3,384.41 3,697.77 5,256.44 5,751.78 6,465.07
W ah afRELt 119,161.09 142,205.37 15589236 180,187.70  206,424.45 ERE 6,866.44 1197224  17,01872  19,701.10  23,468.90
KEER 149,64026 175137.97 17802315 188489.38 19247687 DERRIRES 404177 6,363.65 8,509.36 9,850.55  11,734.45
R RS 7,628.19 1,696.73 5916.89 5,080.60 4,231.40 AE FEATEFE 2,824.66 5,608.59 8,509.36 9,850.55  11,734.45
Hift 2544795  18,617.86  21,708.64 2192481  20,750.44 BiRKES (7T) 0.16 031 0.48 0.55 0.66
E3 k=1 182,716.40 19545256 20564868 215494.80 217,458.71
mEET 302,580.43 338,472.62 361,541.03 39568250 423,883.17
DEBRIRIN R 6521072 7066445 7577007 8168040  88721.07 EEWELR 2022 2023 2024E 2025E 2026E
B 17,83562  17,83562  17,83562  17,83562  17,835.62 mikgsh
BARRIR 543.19 980.20 980.20 980.20 980.20 ST oN 14.56% -6.06% 4.15% 4.23% 4.51%
BRI 2528564  28,127.06  33,232.67  39,143.00  46,183.67 BALFE -876.70% 24.34% 49.19% 14.80% 15.44%
Eift 1,396.28 1,819.41 2,325.77 1,847.15 1,997.44 HEFEAEEFE -253.07% 98.56% 51.72% 15.76% 19.12%
BERMEEET 110,271.45 119,426.73 130,144.33 141,486.37 155,718.00 IKFBES
RURMRAENES ST 412,851.89 457,899.35 49168536 537,168.87 579,601.16 ESIES 13.48% 14.62% 17.16% 18.74% 20.28%
bl 1.47% 3.10% 4.51% 5.01% 5.71%
ROE 6.27% 11.50% 15.65% 16.47% 17.51%
ROIC 447% 5.51% 6.41% 6.72% 6.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,866.44 1197224 8,509.36 985055  11,734.45 il 73.29% 73.92% 73.53% 73.66% 73.13%
HrIRHEHE 18,125.01 1847422 1859433  18594.33  18,594.33 HRRER 184.84% 206.10% 204.81% 213.88% 210.05%
W55 #: R 7,634.57 6,790.68 6,807.80 7,409.75 7,973.46 st 0.49 041 0.34 0.32 0.28
RBIRE (1,299.41)  (1,585.03)  (2,100.00)  (1,800.00)  (1,800.00) IREELER 0.44 0.38 0.30 0.29 0.25
S| 745748  (4,10830) 10,293.00  (5998.98) 2,695.29 Eizgkh
He 663.67  11,039.99 8,509.36 9,850.55  11,734.45 Il SINESEE 2 8.93 8.08 8.49 8.49 8.35
SEFINSHR 39,447.75  42,583.80 50,613.85  37,906.20  50,931.98 FRERE 28.87 32.70 33.22 32.90 3435
BAZH 21,70469 6649448  56,909.22 5978382  61,174.38 SRR 0.48 042 0.40 0.38 037
KHERIEE (680.47) 2,084.33 0.00 0.00 0.00 SRR (573)
Hits (60,389.24) (115438.34) (114,81356) (117,985.26) (119,371.97)  fE=RRIIES 0.16 0.31 0.48 0.55 0.66
®R&EEMET (39,365.03) (46,859.53) (57,904.34) (58,201.44) (58,197.59) BREENER 221 239 2.84 213 2.86
IR 10,935.60  33,801.91 9,506.87  29,291.52  17,212.24 BRSR~ 253 273 3.05 3.35 3.76
RN R (4,998.32) (3166)  (6,301.12)  (8,359.06)  (9,237.27)  fh{AH
Hift (1,784.27)  (28,841.42) 0.00 0.00 (0.00) HEE 3321 16.73 11.02 9.52 7.99
ERFINESR 4,153.01 4,928.84 3,205.75  20,932.46 7,974.97 mEE 2.08 1.92 1.73 1.57 1.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 752 8.63 8.78 8.92 8.75
I & SR 4,235.73 653.11  (4,084.74) 637.23 709.36 EV/EBIT 1251 1475 14.24 13.81 12.97
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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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

BSWIRIEX 2 JFRE SR E IR R HA 3



