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Bt EFmi\ SHERF, BfFSEHIRAREN

W55, 2401 ANFSTME WA 10.76 1275 ([EEE+20.41% ); LIV EHEF|
i#2.21127% ([EEE+21.58% ),

FmEmEgEmE £, 300 7thA L= BRI SLE 6.34%,

24Q1 A7 300 jtld_E/100-300 75/100 TTUA T~ R WA 2 8 B
1.91/5.51/3.24 1270 [ELL+86.48%/+24.13%/-4.2% ); 5Et5> BIREL 255+6.34
/+1.50/-7.84 pct & 17.93%/51.70%/30.38% , 25T 25 PO 22 FH 4% #E 203E 45+
NEIFNIRFFA He/EH 18 /28 Ttk (REEBEHE S 28 F
mEEE ), FutBET LRI G EEEF SR .

BRRV R IEESINESR, SEE BEFA.

—. PXIEE: 2401 BR/EHEWRHD B S 848/2.18 127w (B
+22.55%/+13.23% ), At o3 B T 131131 YTEHHLSEE
79.59%/20.41%, VERREFSIE. HRATHEESE 80 {Z7t, ATFE
EERATER, EHUARKELESRFEM; @&, BIRRET
BRRFAFBFNZTHZL, F=KedL (H/F/50. BRA/TE) —Rk
RIS, R/t TR ER RN XIgEIRITIE,

— PREE 2401 NELE/EHE S HW VBB NMEE WA B 10.06/
0.27/0.32 1Z5¢ ( EEL+19.35%/+31.33%/+57.72% ); 24Q1 AT AR EER
EUIEHK 99 NE 892 /N, IR EAFHIE RILLE 5 7.15% = 119.50 HIT/ Ko

BNENHA, Tl AERFAME.

24Q1 RNEJEFZER/FF R FFRHITR) 0.43/ 0.11 MEORE 65.40%/
2039%, DERF. 2401 N EIHEEBREX/EEE BX/ WS BXRE AR
+0.15/+0.18 /-0.30 NEDO EZE 17.98%/ 8.73%/-0.61%, A EMB A TFHNIERY 3K
BRI, HEZEXRFRFIEK, Ok 2401 ARKGKREL/IREEEE
§+2.04/+0.56 {Z7TE 6.311270; QM ER :24Q1 AAEEMMER N 3.43
17, ( [EEL+46.60% )o

BRIF . ASTFEESNMA= M+ RS hia LR shEREEIRT (1
KEZBRRN) MER, FATBAA 24 ERTEWWN/EFE 30/4 1Z27TBIR
SRS, R BIirs iR, AT 24-26 FE UM
2808 31.3/37.6/45.7 27T, XIRIIBER 22.8%/20.1%/21.5%, FAEEFED
A 4.2/5.3/7.3 1270, ITRIHEIE 27.3%/26.5%/38.1%, #HEHE “SEN” FFRK.

REERR: RMEFIEERRINE; BBTWRFME; hERRFRE;
FTA RS I0RE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,011.73 2,547.61 312872 375821 4,566.98
) 12.49 26.64 2281 2012 2152
EBITDA(ET57T) 43747 514.99 539.50 667.56 893.88
HESATEFEEATT) 280.24 328.86 418.77 529.91 73152
B ®Y) (13.73) 17.35 27.34 26.54 38.05
EPS(7T/A) 0.55 0.65 083 1.04 1.44
HEE(P/E) 39.17 3338 2621 20.72 15.01
ISR (P/B) 348 330 310 285 256
MEEP/S) 546 431 351 2.92 240
EV/EBITDA 29.07 22.10 19.08 14.46 11.05
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 810.13 1,042.23 627.53 1,266.47 1,042.34 Bl A 2,011.73 2,547.61 3,128.72 3,758.21 4,566.98
RIWTER YRR RTR 15.03 7.18 34.88 13.84 39.64 Bl A 748.70 956.96 1,161.38 1,382.27 1,677.45
FRAT KR 6.69 10.72 11.98 15.34 16.82 Bl e RN 29412 375.48 447 41 548.70 648.51
= 1,512.42 1,619.84 2,586.28 2,337.91 3,509.22 HEZRA 420.24 535.39 632.63 751.64 822.06
Eift 41.40 59.05 4230 54.43 57.78 BIEEA 217.32 27491 344.16 405.89 484.10
B 2,385.68 2,739.02 3,302.97 3,687.99 466580  TALER 50.23 51.24 74.46 75.16 11417
KERRAUR &R 0.19 0.00 0.00 0.00 0.00 55 A (12.54) (20.07) (19.28) (21.87) (26.67)
Eih=yad 1,443.19 1,364.40 1,307.86 1,245.06 1,182.27 BN RRERE (0.84) (0.95) (0.72) (0.84) (0.84)
"wEITRE 151 1.84 0.19 0.19 0.19 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 198.78 212.94 209.93 21991 21125 KBS EE 0.06 0.40 (0.15) 0.10 0.12
Eifth 66.12 84.11 71.18 70.42 66.92 Hitb (19.27) (22.36) 0.00 0.00 0.00
ERF=AI 1,709.78 1,663.30 1,589.16 1,535.59 1,460.63 BV FiE 313.70 396.61 487.09 615.69 846.63
B git 4,095.46 4,402.32 4,892.13 5,223.58 6,126.42 FAlSMIN 1.73 1.71 138 1.61 1.57
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 12.56 18.61 14.22 15.13 15.99
JVARE=Z)SIVANEL SN 144.42 175.30 269.89 190.86 368.29 F 38 =& 302.87 379.71 474.26 602.17 832.21
Hits 250.88 278.26 1,046.68 1,138.14 1,422.93 FriSHe 23.67 57.12 55.49 72.26 100.70
W ah afRELt 395.29 45357 1,316.57 1,329.01 1,79122  %FiE 279.20 322,59 41877 529.91 73152
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (1.04) (6.28) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 280.24 328.86 418.77 529.91 73152
Hift 39.30 50.71 43.40 4447 46.20 BiRKES (7T) 0.55 0.65 0.83 1.04 1.44
E3 k=1 39.30 50.71 43.40 44.47 46.20
mEET 944.42 1,079.55 1,359.97 1,373.48 1,837.42
DEBE RN 1.04 (3.25) (3.25) (3.25) (3.25) EEWELR 2022 2023 2024E 2025E 2026E
B 507.26 507.26 507.26 507.26 507.26 23.N::7a]
BARRIR 870.92 870.92 870.92 870.92 870.92 ST oN 12.49% 26.64% 22.81% 20.12% 21.52%
BFKE 1,771.83 1,947.84 2,157.22 247517 2,914.08 BAALE -21.74% 26.431% 22.81% 26.40% 37.51%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -13.73% 17.35% 27.34% 26.54% 38.05%
BERMEEET 3,151.05 3,322.77 3,532.15 3,850.10 4,289.01 EFIEEH
RRFRRIERS T 4,095.46 4,402.32 4,892.13 5,223.58 6,126.42 ESIES 62.78% 62.44% 62.88% 63.22% 63.27%
bl 13.93% 12.91% 13.38% 14.10% 16.02%
ROE 8.90% 9.89% 11.85% 13.75% 17.04%
ROIC 12.16% 13.93% 18.63% 18.32% 28.47%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 279.20 322.59 418.77 529.91 73152 il 23.06% 24.52% 27.80% 26.29% 29.99%
HrIRHEHE 107.31 112.87 70.81 72.81 72.96 HRRER -25.04% -30.78% -17.26% -32.45% -23.95%
155 # M (1.32) (8.07) (19.28) (21.87) (26.67) EnteER 264 2.66 251 277 2.60
RBIRE (0.06) (0.40) 0.15 (0.10) (0.12) IREELER 0.96 1.09 0.54 1.02 0.65
S| (104.46) 34.81 (683.67) 269.19 (732.51) Eizgkh
He 38.58 (11.62) 0.00 0.00 0.00 Il SINESEE 2 119.60 229.32 14876 154.29 170.80
LEENER 319.24 450.17 (213.22) 849.93 4518 FEREEER 1.42 1.63 1.49 1.53 1.56
BAZH 66.29 33.76 16.91 18.93 (0.22) R RREER 051 0.60 0.67 0.74 0.80
KHERIEE (0.96) (0.19) 0.00 0.00 0.00 SRR (573)
Hift (121.99) (98.59) (26.66) (38.83) (1.16) (=3l 0.55 0.65 0.83 1.04 1.44
8T AR (56.66) (65.02) (9.75) (19.90) (1.38) BREZUSR 0.63 0.89 -0.42 1.68 0.09
IR 16.28 18.56 17.65 20.87 24.67 BRSR~ 6.21 6.56 6.97 7.60 8.46
AR (152.18) 0.00 (209.39) (211.96) (292.61) fE{EHE
Hift 14.94 (180.86) 0.00 0.00 (0.00) HEE 39.17 33.38 26.21 20.72 15.01
ERFINER (120.96) (162.30) (191.73) (191.09) (267.94) mEE 3.48 3.30 3.10 2.85 2.56
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.07 22.10 19.08 14.46 11.05
I & SR 141.62 222.86 (414.72) 638.95 (224.14) EV/EBIT 38.36 28.07 21.96 16.23 12.04
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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

BSWIRIEX 2 JFRE SR E IR R HA 3



