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FRAIAS S A A0 i .
1. BREBER

N B EASEERZE T 96 ASTFIRELAN 243.86 F19 (52
BRIDAY0.61% ), {TRUNKE 24.02 JT/BR, HIREBMNEZ BIR, DEEHT
E1Z, 25l7:. Bir A) 24/25/26 FEMEWMNS BIIXZE 115/150/200
1275, 1T1IULHIA 100%; & LFERKXKANBIR, WSEBHRB) 24/25/26
FIFEBEFE (BIBRIRBGZTER ) X% 41278, 7R ELHI 80% .

2. RITFHERIHIER

ANTUZOB FABIE 96 AAWNEHFER TERIHY, SE&FA8EiE
2379.78 57T, MIFBIRNREHEAREIT 198.15 AR ( HSRHEY
0.49% ), ZANIHXIMEEREZERIMN IR 12.01 To/8% . WEkEZUA KBS LGS
BRALEBhIH I B 2R —3L

3. HAMHEHER

OB RH RIS 2B 66690 FJT, 24 - 27 E£5 3% 190.60/
287.26/142.85/46.19 57T

@R TFERITHI TR S 2879 2165.08 57T, 24 - 27 F3 B R 703.65/
974.28/378.89/108.25 J5 7T

4. RHEEW

BRE, RRBGEMEFRITRIF, 28R NS2FEE
NEERTDRKREERBNZOBE R, ETFQE “SinMEMEL” S
EEELD, ATRE “3F 200 127 KREBIR. E(1AA, BEAET ‘B
IR B9 S SIFEARIRBERIE, BRAEY “—R—5E"

KR ZOKER, RiBiKLL ‘BN R Az, #MeefE, A
BIRRIGBEEHITSIE, RACEBIRIART . EEE AR RN
HMEIBR, 1IRH 3 FLW 200 23MEWER, FEi LAXDRF)TRHEE,

Wit A3 2426 FE WS B 1023/134.9/1770 27t (RIER
100.4/126.8/158.4 {Z7T ),yoy+44%/32%/31%; SLILVA £%F)5H7 3.8/5.1/6.6
127t (HiI{EA 3.7/5.0/6.5 {127 ), yoy+72%/34%/31%, XIRIEHEI PE HEIA
28X/21X/16X, #HF “SIN” FHK.

RBERR: EMEMSKEINEG .. RENEHEARRIAXG., Tl 5H
DNRIKES . BRACEURD T . FERRIH R B iRt RA R FREAXU S o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,293.16 711458 1023083 1349358  17,703.99
) (25.35) (2.45) 4380 31.89 31.20
EBITDA(ET57T) 200.18 27139 449 44 664.91 878.95
HEBATEFEEATT) 129.06 219.79 377.24 505.78 662.56
B ®Y) (68.61) 70.30 71.64 34.07 31.00
EPS(TT/B%) 032 055 0.94 1.26 1.65
HEE(P/E) 8271 4857 28.30 2111 16.11
mH%EE(P/B) 456 425 364 311 2,60
EEESID) 1.46 1.50 1.04 0.79 0.60
EV/EBITDA 41.94 26.02 2255 14.70 1058

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 06 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 26.62 7C
Birth& 7T
BEEHE
A BRSRAERE) 401.00
B A BREABE TR 279.60
A BRETH{EERTT) 10,674.62
B A RHEERT) 7,442.85
BSEF(TT) 7.05
BFERIRE(%) 40.99
—FR&RE/&K((GT) 26.99/14.68
E&
RV S
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REER: RIFEE
HXEE
1 (ERRE-FRSFEiREN

IR MEIFELGIE, EWERR{ZETHE )
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2 (=RNR-FRRITFRE 23 FiRs
. BTSSR ELAES, 24 FFEE
FEMOBFIZ) 2024-03-26

3 (ZRENR-RTSIFEF RiFIEER
R, ¥ESRE+2EELERERD)
2024-01-30
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 17124 327.72 818.47 1,079.49 1,416.32 Bl A 7,293.16 7,11458  10,230.83  13,49358  17,703.99
RIKTER YRR RTUER 394.16 594.04 303.60 1,080.25 862.43 Bl A 534281 545493 754137 9,833.74  12,825.20
FRAT KR 80.98 116.54 103.01 209.96 205.36 SNz =5 il 47.78 4540 50.70 66.60 94.27
= 1,071.02 1,387.64 2,151.22 2547.26 3,428.32 HEER 1,532.84 1,237.52 1,841.55 2,496.31 3,328.35
Hits 1,599.64 1,901.40 1,697.24 1,723.15 1,811.56 B 283.46 227.46 378.54 472.28 601.94
B 3,317.04 4,327.35 5,073.53 6,640.10 7,72399  WEER 38.44 2492 51.15 67.47 88.52
KERRAUR &R 6.38 21.24 21.24 21.24 21.24 55 A 8.24 5.68 (0.40) 277 8.01
BIE&r~ 521.51 506.75 599.38 668.68 710.98 BN AIREIRE (3.19) (14.29) (7.16) (8.21) (9.89)
mETRE 274.90 252.38 187.43 160.46 126.27 NRMETERER 0.53 0.06 (19.63) 0.00 0.00
TR &= 109.26 11331 106.59 99.87 93.15 BB RKER 56.19 53.80 55.35 55.12 5476
Eifth 306.71 322.03 303.34 288.82 265.05 Hitb (191.47) (199.02) (119.10) (132.52) (132.45)
ERF=AI 1,218.77 1,215.71 1,217.99 1,239.08 1,216.71 BV FiE 177.53 27813 458.45 640.04 845.28
B git 4,535.80 5,543.07 6,291.52 7,879.17 8,940.69 SN2 ON 27.65 40.91 52.02 40.19 4438
FIERMER 50.00 300.00 371.04 379.89 208.55 BT 469 541 7.48 5.86 6.25
JVARE=Z)SIVANEL SN 1,063.46 1,548.47 1,751.97 2,707.95 3,148.88 F 38 =& 200.49 313.64 502.99 674.38 883.41
Hits 732.31 911.80 943.93 1,178.69 1,300.10 FriSHe 71.43 93.85 125.75 168.59 220.85
W ah afRELt 1,845.77 2,760.27 3,066.93 4,266.53 465753  &FE 129.06 219.79 377.24 505.78 662.56
KEER 199.00 125.00 150.97 31.06 40.00 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 129.06 219.79 377.24 505.78 662.56
Hift 14763 143.93 142.49 144.68 14370 BiRKES (7T) 032 055 0.94 1.26 1.65
E3 k=1 346.63 268.93 293.46 175.74 183.70
mEET 2,192.40 3,029.20 3,360.39 4,442.27 4,841.23
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 401.00 401.00 401.00 401.00 401.00 23.N::7a]
BARRIR 469.16 513.83 513.83 513.83 513.83 ST oN -25.35% -2.45% 43.80% 31.89% 31.20%
BRI 1,952.40 2,152.88 2,530.12 3,035.90 3,698.46 BAALE -62.07% 56.67% 64.83% 39.61% 32.07%
Hity (479.16) (553.84) (513.83) (513.83) (513.83) FETFBATEFIE -68.61% 70.30% 71.64% 34.07% 31.00%
BERMEEET 2,343.40 2,513.87 2,931.12 3,436.90 4,099.46 IKFBES
RRFRRIERS T 4,535.80 5,543.07 6,291.52 7,879.17 8,940.69 EAE 26.74% 23.33% 26.29% 27.12% 27.56%
bl 1.77% 3.09% 3.69% 3.75% 3.74%
ROE 5.51% 8.74% 12.87% 14.72% 16.16%
ROIC 5.550 9.34% 14.69% 20.15% 25.25%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 129.06 219.79 377.24 505.78 662.56 il 48.34% 54.65% 53.41% 56.38% 54.15%
HrIRHEHE 76.14 68.67 39.04 44.39 48.60 HRRER 4.83% 6.61% -8.02% -17.85% -26.98%
155 # M 1352 10.86 (0.40) 277 8.01 EnteER 1.80 157 1.65 156 1.66
RBIRE (56.19) (53.80) (55.35) (55.12) (54.76) IREELER 122 1.07 0.95 0.96 092
S| (313.47) (173.38) (14.62) (92.01) (168.51) Eizgkh
He 224.23 262.02 (19.63) 0.00 0.00 Il SINESEE 2 24.68 14.40 22.79 19.50 18.23
SEFINSHR 7327 334.16 326.28 405.82 495.90 FRERE 532 5.79 5.78 5.74 593
BAZH 87.22 39.29 61.44 77.81 50.98 PR 1.52 1.41 173 1.90 211
KEIZ R 0.18 14.86 0.00 0.00 0.00 SRR (57T)
Hits (272.89) (333.99) (26.83) (102.69) (46.22) SRS 0.32 0.55 0.94 1.26 1.65
8T AR (185.48) (279.84) 34.61 (24.88) 476 BREAEBNER 0.18 0.83 0.81 1.01 1.24
IR 284.43 493.83 583.26 466.11 310.30 BRSR~ 5.84 6.27 731 8.57 10.22
AR 38.74 8.98 40.41 (2.77) (8.01) fE{EHE
Hift (457.60) (402.92) (493.83) (583.26) (466.11) HEE 82.71 48.57 28.30 2111 16.11
EREIMESR (134.44) 99.89 129.85 (119.91) (163.82) AR 456 425 3.64 311 2.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 41.94 26.02 2255 14.70 10.58
I & SR (246.64) 154.20 490.74 261.02 336.83 EV/EBIT 57.44 32.48 2470 15.75 11.20
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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
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