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BFgEHESEK

ABEIED 2024 F—FEIRSE

A 24Q1 W 5.49 27T, FE1E 10.4%; 1A% 0.82 27T, E1E 112.1%;
N3E)3H} 0.80 127, [EIE 164.7%.

24 FF Q1 EFZ 293%, [ 7.0pct; EFIZT 15.0%, B 7.2pct, FFIZR
KIBIBKFEREFFIEA R ERE AL EE .

"R BEEFRW. 2401 NBDEE/EE/MS/MEEBERS BN

3.3%/7.7%/-0.7%/2.0%, [EEL-1.6%/-0.6%/-2.1%/-0.4% ., 2>T#E T Mi%m
B, MHEFIZRE. BHRAZEMAR M ERERE, BF TE~
Bait. Eeet. ERWKE, BRIEN T £ =mMRFH .

23 FEEDLAFIL 68%: NTERDLL 9165 HIT, 2023 FEANTMEHLL
(B35 2023 FE==ESHRHMESIF 9227 Hit) HEitd 2023 F£E
RETF L ATIREREFEELE] 5 68.01%,

FRRIEHT=EEYT 5K . NI EERCE , ¥ KREFF=8E, L BFRRIEHE
W T IR, MR E M 3. 4. 5 B BV TERUELR #iEiE
PhEM 5 ST BT FEERIB R LT F. EafiFsrmsrigeEr
6,500 FWHFESEIEEK . 2000 MR LKL . 18000 MELLLLREINBHIE
IR TIE, FHFRIBRERFHIRFIR, AREERFPOERS,

HRFBFITN, F IN” TR

NEIER K. TERIBE FIEMITAT e, ERRZSEIRANE M
MRS T RERNESIEKEXRR, A THAR. RUM. BN, ZEMN+FER
KIQEIMH. FBAIFUTLAE 24-26 FIFEFEF] 4 3.2/3.7/42 1278, EPS A
0.9/1.0/1.2 JT/B%, XIRI PE 55U 13/12/10X,

RS EMRHMNMEREI KB . BN ¥ FHE A RIREAREE . &g
HEREHARIUEAX G o

95 BUEMGE 2022 2023 2024E 2025E 2026E
BN BT 2,353.58 2,281.35 2,603.02 2,996.60 3,399.64
) 14.71 (3.07) 14.10 1512 1345
EBITDA(EGTT) 504.95 500.30 561.54 610.23 669.18
HEBARENIEEATT) 261.72 27043 320.70 369.87 42347
) 56.50 (3.33) 18.59 15.33 14.49
EPS(7T/A%) 0.71 0.73 0.87 1.00 115
HEBZEP/E) 16.26 15.74 1327 1151 10.05
MIEE(P/B) 171 1.74 1.65 1.56 147
MEEP/9) 1.81 1.87 1.63 142 125
EV/EBITDA 6.80 7.65 7.45 7.08 593
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Birth& 7T
BEEHE
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B A BREABE TR 369.08
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 539.25 29857 793.59 589.59 899.96 Bl A 2,353.58 2,281.35 2,603.02 2,996.60 3,399.64
N7 ZE R R RIS ER 433.40 493.02 499.73 656.85 672.90 [R5 1,746.84 1,688.89 1,889.27 2,180.03 2,462.70
FRAS KSR 12.01 14.79 19.25 18.19 23.72 BAlie RN 14.81 18.64 18.82 20.98 24.19
7 650.13 529.04 782.96 735.03 979.79 HEZEA 73.85 75.61 75.23 90.50 100.46
EHifth 76.16 71.98 86.45 77.01 89.77 BEEEA 174.66 178.61 190.54 221.75 248.17
mENBFEA 1,710.95 1,407.39 2,181.98 2,076.66 2,666.14 &2 64.87 50.48 55.70 65.22 88.39
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (9.19) 357 25.00 23.48 19.54
EE&Er= 1,566.29 1,494.36 1,389.51 1,300.67 1,207.82 BRI NSAIRMEIRE (12.83) (8.80) (11.33) (9.33) (9.82)
wEIRE 77.89 54,71 59.71 4971 39.71 NRMEETI S (2.65) (0.80) 0.00 0.00 0.00
FRRF= 259.24 241.78 230.07 218.36 206.65 BRI ER (16.44) (1.91) 2.00 4.00 1.36
Eift 275.59 288.75 267.77 260.12 254.22 Hith 27.80 (1.71) 0.00 0.00 (0.00)
E 35k < ia= 2,179.01 2,079.59 1,947.06 1,828.85 1,70840 B AE 291.86 278.78 339.12 389.33 447.72
BRIt 3,889.96 3,486.99 4,129.05 3,905.51 4,374.54 SRIZON 0.63 1.02 0.63 1.67 1.11
ZHAMETR 642.73 659.73 730.00 710.00 680.00 B4 12.40 345 761 553 5.53
IVARE=Z)S VAN E/ 235.70 163.81 500.07 215.42 536.64 F 8 2E 280.09 276.35 332.14 385.47 443.30
Hifth 390.37 143.05 164.59 146.10 173.17 Frisw 18.50 5.92 11.59 15.73 19.95
mEnaRAaTt 1,268.79 966.59 1,394.66 1,071.52 1,389.81 #FE 26158 27043 32055 369.74 423.35
KHIE 119.05 76.27 150.00 100.00 80.00 DERRIRIRE (0.14) 0.00 (0.16) (0.13) (0.12)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 261.72 270.43 320.70 369.87 423.47
Eift 7.44 430 521 5.65 5.05 BRI (75) 0.71 073 0.87 1.00 1.15
Emenatrat 126.49 80.57 155.21 105.65 85.05
mEEt 1,402.17 1,047.47 1,549.87 1,177.17 1,474.87
BRI GER 0.00 0.00 (0.07) (0.12) (017) FEMSLE 2022 2023 2024E 2025E 2026E
2z 381.26 369.08 369.08 369.08 369.08 24:N:(7]
BARRR 1,574.93 1,487.12 1,487.12 1,487.12 1,487.12 BN 14.71% -3.07% 14.10% 15.12% 13.45%
BEKE 564.60 596.21 746.00 895.21 1,063.24 EAlFE 45.68% -4.48% 21.65% 14.81% 15.00%
Hits (33.01) (12.89) (22.95) (22.95) (19.60) IHEFBLAEEFE 56.50% -3.33% 18.59% 15.33% 14.49%
BER@AT 2,487.79 2,439.52 2,579.18 2,728.34 2,899.68 ERBES
T RS 3,889.96 3,486.99 4,129.05 3,905.51 4,374.54 EF=E 25.78% 25.97% 27.42% 27.25% 27.56%
FER 11.12% 11.85% 12.32% 12.34% 12.46%
ROE 10.52% 11.09% 12.43% 13.56% 14.60%
ROIC 10.35% 9.93% 13.05% 15.80% 15.97%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 261.58 270.43 320.70 369.87 42347 BFRIRE 36.05% 30.04% 37.54% 30.14% 33.71%
HrIBHEE 175.79 187.02 176.55 180.55 184.55 BTRIRER 19.01% 18.21% 3.78% 8.41% -4.52%
55 %: R (8.65) 9.95 25.00 23.48 19.54 mantbE=R 1.34 1.46 1.56 1.94 1.92
FEIRK 12.21 1.74 (2.00) (4.00) (1.36) EEDELER 0.83 091 1.00 1.25 1.21
EEEAETH (110.41) (103.09) 9563 (391.63) 7448 Eizseh
HE (20.36) 24.15 (0.16) (0.13) (0.12) Il dl SINEEEE 5.40 493 5.24 5.18 511
LE TSR 310.17 390.19 615.73 178.14 700.57 FIRERE 358 387 397 395 397
BAXZH 239.75 66.73 64.09 69.56 70.60 BB 0.60 0.62 0.68 0.75 0.82
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (500.19) (136.12) (127.09) (135.56) (139.23) =1l 0.71 073 0.87 1.00 1.15
B & ENER (260.44) (69.39) (63.00) (66.00) (68.64) BREEUETR 0.84 1.06 1.67 0.48 1.90
A (31.60) (273.06) 123.19 (95.57) (69.54) BEEF 6.74 6.61 6.99 7.39 7.86
RS (182.42) (263.80) (180.89) (220.58) (252.02) LB
EHift 68.92 213.37 0.00 0.00 0.00 EES 16.26 15.74 13.27 1151 10.05
&5 EMER (145.10) (323.49) (57.70) (316.15) (321.56) RS 1.71 1.74 1.65 1.56 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.80 7.65 7.45 7.08 5.93
I & I HNER (95.37) (2.68) 495.02 (204.01) 310.37 EV/EBIT 10.20 11.88 10.86 10.06 8.19
BRSRR: ABASE, RKUESHRFT
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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
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