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FREEWBNUH, BRAEESEST

ABEIED 2024 F—FEIRSE

24Q1 W 18.06 1275, [EIE 12.9%; IAEH%F) 1.59 1275, [ 26.9%; 0
JE)3EF 1.08 1Z7T, EIE39.2%; IELRIRZES 0.51 127t (23Q140.39127T),
H R AF#NED 0.58 {27t (23Q1 8 0.44 1Z27T )o

24 FF Q1 EFIZE 55.3%, @R 4.7pct; 1FFIER 8.8%, @R 1.7pct; HE/E
B/RAE/MSERBEXRD AN 359%67%22%/07% , @ L
+0.3pct/-0.4pct/+0.3pct/+0.03pct,

SHERE, &KW 5.16127T, @R 6.1%, EFIZ 453%, ER 4.9pct;
HTUWN 12.82 127T, B 15.4%, EFZEK59.6%, EIE4.3pct, HE, B
EIEWN 851 1275, BIE 22.2%, FEFIZF 71.1%, EE 1.5pct; M|
JEWIN 431 1275, @I 2.3%, EFIE 36.9%, [ 12.2pct, Lk EFOINER
WSEFRFVRE,

S @M, PEACEBIRD ZZE U 6.51 {1270, [EE 13.0%; PEACEBIRD SE3Elg
N7.70127% ,[ER 5.6% ; LEDIN /D 23U N 1.35 127z, [ 37.5% ; Mini Peace
BEIN 2.27 1278, B 9.2%.

MIIEE, &= 24Q1 K| IE3671%K, $F60K, HP, BE 1144 K,
Rl 31 3<; IN%E 2527 %, 18I 29 &Ko

ANER BRAGEENTR, PUE 144 AZHI 2335 BR&, H&25%; Heb
PR EEHAY 2000 5 A%, PRHIMERREE 335 HRR . EARITRUN 15.81 T5/19, R
HIMRERETNKE 7.9 7o/8& (5 B 6 BASHWEMN A 15.6 7T ); HAREE
ERFEANTEEEL, REMRERREANTE MBS ; Hits 3 FE
81, LEBI9 B 30%/30%/40%,

sz (HARSREMERERR ) . 24 FEFEERNMEFT 15%; 25
FEF L 23 FEEKAMET 32%; 26 FE T 23 FIEEKRNMET 50%. &
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B A BRIREREFR) 472.68
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BRSER: RIREE

BRI BT T HREZOE T, BMATHINRMIS; ISE RIS

%, TRINETIaN, BERRTREHE.

iRk BE: (1) BREMNEmAREL: LIEIERNERFR
RBNRE, RIMRRNAXEE. ATERSRAFRAREREER K.
(2) 2MHENTARTERR . FTEESE. NRITE. ERER
STERE, ARRRUXFERRE, BUHNE. MBEZITFR
ARBRHGHSHEEE, ITERBNTERE. (3) RIEZEIEF

HANR : IS SeEA N EES EMENED RFREE, £ SCM 4t
MEEERZCRNER, E£F-NREBTREEER IHTRIEEE,
REASHNESEDRE, SBHNERESSH T AR BREFTE
W15, RHTHEFHEFHENRER,

BEEBFTN, #F “IN” #R

NEZREAEENEETEFERNEHEERK, BRETEsME O,
1R R, A BEEREEREW ENEK. ZEREBRRNE]N
FHTE, BEERERPERES, BIAZRRFN, it 5 24-26 &3
%% 5.6/6.6/7.5 1275 ( BI{E 6.19/7.65/8.01 {1Z7T ), EPS 9 BIA
1.2/1.4/1.6 7o/B& (BI{E 9 1.3/1.6/1.7 75/B& ), XIRKI PE 55U 13/11/10X,

REERR: mEEEXKRRXE; ReEERIEEDDRTEE T

HEXikRE

1 (KFE-FiR SPIRE: AR
BHEH) 2024-03-23

2 AXFE-NFHPELRENERIE
£) 2024-01-10

3 {XFE-EROIFHSELEERE
W) 2023-11-04
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G ; RMESFEIXEG; NEFMEXNE; ERER. BRNXKESE.

W 95 BuEfa(E 2022 2023 2024E 2025E 2026E

BN (ERTT) 8,601.64 7,792.12 8,300.95 921571 1032252

HEER () (21.24) (9.41) 6.53 11.02 12.01

EBITDA(E 5 7T) 583.78 1,086.78 1,312.03 1,272.14 1,439.11

IREBA T EFEEATT) 184.72 42194 560.58 663.99 746.08

HBIER () (72.73) 128.42 32.86 1845 12.36

EPS(TT/RR) 039 0.89 118 1.40 157

MEEP/E) 40.09 17.55 1321 11.15 9.93

I%ER(P/B) 179 164 155 145 136

MHEZERP/9) 0.86 0.95 0.89 0.80 0.72

EV/EBITDA 10.62 482 2.98 3.50 2.78

BRI wind, KNIEHH5 A
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 1,088.74 1,004.78 1,309.21 891.16 1,361.41 BN 8,601.64 7,792.12 8,300.95 9,215.71  10,322.52
N7 ZE R R RIS ER 529.62 486.08 605.54 613.69 74253 [R5 4,453.68 3574.47 3,716.34 4,207.90 4,766.94
FRAS KSR 159.63 130.78 215.10 161.78 257.52 BAlie RN 58.74 79.16 70.56 66.35 68.13
7 2,124.70 1,508.63 2,203.94 2,092.09 273269 HEZEA 3,166.32 2,802.60 2,874.62 3,225.50 3,593.79
Hity 1,785.72 2,347.37 2,337.13 234522 2,391.17 BEEEA 626.02 538.66 535.41 599.94 629.67
mENBFEA 5,688.42 5,477.63 6,670.91 6,103.95 7,485.30 &2 118.16 190.76 117.87 124.41 144.52
KHARRAR S 58 8.96 7.29 7.29 7.29 729 5522 68.98 52.66 63.21 61.62 59.17
EE&Er= 1,321.25 1,242.89 1,262.91 1,345.01 1,478.94 BRI NSAIRMEIRE (123.15) (148.21) (157.16) (83.46) (107.97)
wEIRE 40.74 25.05 201.03 309.62 407.77 NRMEETI S 3.77 (9.13) 0.00 0.00 0.00
FRRF= 168.68 201.79 179.81 157.83 135.85 BRI ER 40.49 39.95 38.17 55.32 60.24
Hity 1,323.01 1,128.63 1,182.88 1,057.73 1,040.23 Hity (67.90) 80.26 0.00 0.00 0.00
E 35k < ia= 2,862.64 2,605.66 2,833.93 2,877.48 3,070.08 ElAE 256.53 590.95 803.95 901.85 1,012.58
BRIt 8,551.05 8,083.29 9,504.84 898143  10,555.39 SRIZON 22.77 6.16 3.10 9.11 8.89
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 17.70 16.28 25.20 21.97 20.29
IVARE=Z)S VAN E/ 1,630.47 986.79 2,230.95 1,301.15 2,571.90 F 8 2E 261.60 580.83 781.85 888.99 1,001.18
Hifth 1,395.72 1,222.88 1,276.88 1,397.75 1,341.56 FriS#i 77.30 160.25 22337 226.69 257.30
mEnaRAaTt 3,026.19 2,209.67 3,507.82 2,698.90 3,913.47 #FE 184.30 420.58 558.47 662.30 743.88
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.42) (1.36) (2.10) (1.69) (2.21)
RIS 749.58 778.31 778.31 778.31 778.31 A FELATEFE 184.72 421.94 560.58 663.99 746.08
Eift 418.85 352.63 439.76 403.75 398.71 SR (7T) 0.39 0.89 118 1.40 1.57
Emenatrat 1,168.43 1,130.94 1,218.08 1,182.06 1,177.03
mEET 4,397.78 3,553.26 4,725.90 3,880.95 5,090.49
DEIBSIRINGS 10.52 9.16 8.17 7.33 6.27 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 476.45 473.84 473.85 473.85 473.85 24:N:(7]
BARRR 1,357.98 1,330.79 1,330.79 1,330.79 1,330.79 BN -21.24% -9.41% 6.53% 11.02% 12.01%
BEKE 237442 2,731.78 2,995.24 3,325.43 3,681.17 EAlFE -74.03% 130.36% 36.04% 12.18% 12.28%
Hitg (66.10) (15.54) (29.11) (36.92) (27.19) IHEFBLAEEFE -72.73% 128.42% 32.86% 18.45% 12.36%
BER@AT 4,153.27 4,530.03 4,778.94 5,100.48 5,464.89 ERBES
T RS 8,551.05 8,083.29 9,504.84 8,981.43  10,555.39 EF=E 48.22% 54.13% 55.23% 54.34% 53.82%
FER 2.15% 5.41% 6.75% 7.20% 7.23%
ROE 4.46% 9.33% 11.75% 13.04% 13.67%
ROIC 25.36% 29.52% 37.30% 56.40% 37.26%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 184.30 420.58 560.58 663.99 746.08 e 51.43% 43.96% 49.72% 43.21% 48.23%
HrIBHEE 255.30 241.83 135.98 146.30 159.89 BTRIRER 0.26% 1.14% -11.11% -2.21% -10.67%
55 %: R 65.92 60.61 63.21 61.62 59.17 mantbE=R 1.76 226 1.90 2.26 1.91
FEIRK (40.49) (39.95) (38.17) (55.32) (60.24) EEDELER 1.10 1.64 127 1.49 1.21
EERETH (1,073.30) (61.42) 507.84 (570.88) 315.94 Eizseh
HE 1,007.10 654.65 (2.10) (1.69) (2.21) Il dl SINEEEE 14.81 15.34 15.21 15.12 15.22
LE TSR 398.82 1,276.29 1,227.33 24401 1,218.63 FIRERE 3.69 429 4.47 429 428
BAXZH 202.82 134.47 222.86 351.02 375.03 PR 0.92 0.94 0.94 1.00 1.06
KERR (0.38) (1.66) 0.00 0.00 0.00 sRigkE (5T)
Eift 392.30 (874.69) (494.69) (610.70) (684.79) =1l 0.39 0.89 118 1.40 1.57
BB EHRESR 594.74 (741.88) (271.83) (259.68) (309.76) BREEUETR 0.84 2.69 2.59 0.51 257
A (280.72) (95.54) (341.51) (61.62) (59.17) BEEF 8.74 9.54 10.07 10.75 11.52
BRI (96.70) (265.27) (309.56) (340.76) (379.46) fE{ELER
EHift (653.63) (237.60) 0.00 0.00 0.00 EES 40.09 17.55 13.21 11.15 9.93
&5 EMER (1,031.05) (598.41) (651.07) (402.38) (438.63) R 1.79 1.64 1.55 1.45 1.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.62 482 2.98 3.50 2.78
I & HEIER (37.48) (64.00) 304.43 (418.05) 470.25 EV/EBIT 13.45 5.47 3.32 3.95 312
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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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