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Q1 FiEREETHA, HERITRE+pAEE R

24Q1 Mk %k: AFLMEW WA 101.50 1278 ( REL-5.19% ); SEEFE
#F 15.97 27T ([ELE+10.06% ); HFFFEEF) 15.13 127 ([
+12.11% )o

ARSI, M EFRIFEK.
24Q142218.4 HF 7, RELL-7.6%; MKANRLL+2.6%. 7 EEE:

1) EmhEEE 1322 5FH, BH-5.6%, &tb+1.2pct £/ 60.5%; #
Sinlbl L8 96 BT, Btb-2.4%, Stb+2.3pct B 44% , EHEFAR
BBKIBELT

2) REREEIMEPRIHEERIL-13.2% . EtmEESEL
-10.4%.

FHEME, BEHERETRERANE RN,

24Q1 & FIRE LL+2.2pct B 16%, He: 1) EFIZEELL+2.1pct, M
KELL-1.0%, RAKEBZECI; 2) HEZEREL-1.0pct; 3) BE
ZHERELL+0.4pct, FAERHERBREF,

FRE 24Q1, RABEHTHERE, EvSinatbMRFREA, XEM
AE 4 BEATRS A (HESHRmEHFR ); MRR LT MR
TEETIE 1%, MtEEZEEHERR GBI ERE MR EE.

BN, £8FIRHEEBENEERE, B TE 24-25 FRAIFF
MEFNE, it 24-26 EATWNEEDBIA 4%/3%/13% (£E
352/364/376 1275, 24-25 FERi{EA 373/391 1Z27T ), |AEHERE LIRS
B 18%/15%/12% ( &% 50/58/64 1275, 24-25 FEFi{ER 52/61 12
7C), YR PE 98U 24X/21X/19X, 4k “SIN” 14,

REERR: TWSSRNE; FEMERAEHKIR; FREFARETRE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3217157 3393652 3518893 3640515  37,559.44
) 6.65 549 3.69 346 317
EBITDA(EG7T) 5,186.21 6,076.93 7,521.20 8,525.81 9,430.49
HEBATEFEEATT) 3,710.63 4,267.85 5,020.70 5,753.17 6.421.80
B ®Y) 17.59 15.02 17.64 14.59 11.62
EPS(7T/A) 272 313 368 422 471
HEE(P/E) 3203 27.85 2367 20.66 1851
mH%EE(P/B) 466 433 403 375 350
TEEEP/S) 3.69 350 338 3.26 3.16
EV/EBITDA 24,02 12.80 12.40 1058 9.34
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B A BREABE TR 704.70
A BRETH{EERTT) 61,779.20
B A BRTE{E(B A7) 61,393.33
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BFERIRE(%) 40.85
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 17,854.93 1928210 2042716 2324332 2511121 Bl A 32,171.57 3393652 3518893 3640515  37,559.44
RIKTER YRR RTUER 124.10 100.39 136.16 110.59 146.07 Bl A 20,317.93 2081689 2037386 2051476  20,658.14
FRAT KR 281.87 210.98 270.07 214.30 273.46 Bl e RN 2,390.73 2,386.66 2,473.78 2,559.28 2,640.43
= 4,152.19 3,539.83 3,591.02 3,703.11 3,756.77 HEZRA 4,199.50 4,708.40 4,891.26 492198 4,987.89
Hits 9,589.40 6,478.63 7.434.90 7,083.45 7,759.40 B 1,473.37 1,519.06 1,541.28 1,565.42 1,596.28
B 32,00248 2961193 31,859.32  34,354.77  37,04691  FAREMA 62.95 100.64 52.78 36.41 37.56
KERRAUR &R 368.13 364.74 359.74 354.74 349.74 55 A (420.81) (457.12) (508.45) (562.46) (626.33)
EERr= 11,009.08 1114572 1099467  10,71642  10,334.34 BN RRERE (14.98) (97.16) (62.00) (63.00) (64.00)
"wEITRE 456.53 498.57 718,57 968.57 1,218.57 RRMET 164.35 230.26 275.92 250.00 250.00
TR &= 2,557.82 2,493.07 2,436.81 2,356.56 227230 BB RKER 169.90 172.04 172.00 180.00 185.00
Hitg 3,917.66 5,141.99 514574 517443 5216.27 Hitg (1172.32)  (1,179.97) 0.00 0.00 (0.00)
ERF=AI 18,309.22  19,644.09  19,65553  19,570.72  19,391.21 BV FiE 5,000.93 5,736.83 6,750.34 7,736.77 8,636.48
B git 50,311.70  49,256.01  51,514.85  53,92549  56,438.12 SN2 ON 20.35 2262 22.00 23.00 23.00
FIERMER 225.41 0.00 0.00 0.00 0.00 BT 15.13 13.04 12.29 13.49 12.94
JVARE=Z)SIVANEL SN 3,661.83 3,146.50 3,192.04 3,190.33 3,236.65 F 38 =& 5,006.14 5,746.41 6,760.05 7,746.28 8,646.54
Hits 6,875.30 6,080.69  14,011.85  14,267.18  14,472.50 FriSHe 1,201.42 1,398.21 1,644.72 1,884.67 2,103.70
W ah afRELt 10,762.54 9,227.18  17,203.89  17,457.52  17,709.14 #FE 3,804.72 4,348.20 5,115.33 5,861.61 6,542.84
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 94.09 80.35 94.63 108.44 121.04
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,710.63 4,267.85 5,020.70 5,753.17 6,421.80
Hift 4,367.60 4,082.78 4,000.00 3,900.00 3,860.00 BiRKES (7T) 272 313 3.68 422 471
E3 k=1 4,367.60 4,082.78 4,000.00 3,900.00 3,860.00
mEET 24,039.39  21,001.26  21,203.89  21,357.52  21,569.14
DEBE RN 777.49 805.27 845.02 886.22 928.59 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,364.23 1,364.20 1,364.20 1,364.20 1,364.20 23.N::7a]
BARRIR 4,154.08 4,207.46 4,207.46 4,207.46 4,207.46 ST oN 6.65% 5.49% 3.69% 3.46% 3.17%
BFKE 1992910  21,73477  23,84346  26,029.67  28,277.30 BAALE 12.26% 14.72% 17.67% 14.61% 11.63%
Eift 47.42 143.06 50.83 80.44 91.44 HEFEAEEFE 17.59% 15.02% 17.64% 14.59% 11.62%
BERMEEET 26,272.31  28,254.75  30,310.97  32,567.98  34,868.98 EFIEEH
EMRESEEEIT 5031170  49,256.01  51,514.85  53,92549  56,438.12 ESIES 36.85% 38.66% 42.10% 43.65% 45.00%
bl 11.53% 12.58% 14.27% 15.80% 17.10%
ROE 14.55% 15.55% 17.04% 18.16% 18.92%
ROIC 83.42% 117.58% 145.98% 139.55% 198.12%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,804.72 4,348.20 5,020.70 5,753.17 6,421.80 il 47.78% 42.64% 41.16% 39.61% 38.22%
HrIRHEHE 1,077.41 1,128.06 1,167.30 1,238.50 1,306.34 HRRER -66.92% -68.07% -67.19% -71.18% -71.84%
155 # M (447.01) (475.94) (508.45) (562.46) (626.33) EnteER 163 175 1.85 1.97 2.09
RBIRE (169.90) (172.04) (172.00) (180.00) (185.00) IREELER 142 154 1.64 176 1.88
BIERET 148333  (2,042.19) (630.73) 708.64 (394.45) EizsEh
He (869.79) (8.52) 370.56 358.44 371.04 Il SINESEE 2 258.38 302.34 297.52 295.08 292.68
SEFINSHR 4,878.77 2,777.57 5,247.38 7,316.29 6,893.40 FRERE 8.42 8.82 9.87 9.98 10.07
BAZH 1,812.51 1,481.63 1,262.78 1,230.00 1,130.00 SRR 0.66 0.68 0.70 0.69 0.68
KEIRE 2.09 (3.39) (5.00) (5.00) (500) SIS (5T)
Hift (4,013.70)  (4941.21) (2.819.20)  (2,683.00)  (2,537.00) (=3l 272 313 3.68 422 471
B &SR (2,199.11)  (3,462.97) (1,561.41)  (1,458.00)  (1,412.00) BREENER 358 2.04 3.85 5.36 5.05
IR 401.27 232.70 518.20 562.46 628.33 BRREP 18.69 20.12 21.60 2322 24.88
AR (1,490.37) (533.13)  (3,059.11)  (3,604.60)  (4,241.84) fE{EHE
Hift (586.61)  (2,567.63) 0.00 0.00 (0.00) HEE 32.03 27.85 23.67 20.66 18.51
EREMER (1,675.71)  (2,868.07) (2,540.92)  (3,042.14)  (3,613.51) mER 466 433 403 375 350
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.02 12.80 12.40 10.58 9.34
I & SR 1,003.95  (3,553.47) 1,145.05 2,816.16 1,867.89 EV/EBIT 30.01 1558 14.68 1238 10.85
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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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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



