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2023 EEEEDHTME WK 7564 1278, BLEL+0.72%; 1A% F5E
6.56 {Z7T, [ELL+29.55%; IIEVFEEF)E 6.35 1278, EEL+25.14%;
202304 ANEIELIMENUWIAN 20.68 127T, EIEE+3.92%; [AEEFE 1.62 12
7T, [EEL+0.26%; NAEVFARIEFE 151 1275, BEL+11.52%; 2024Q1 A
FTMEW AN 16.61 1278, EEL-1.50%; FEH&FE 1.66 1275, ELL
+35.60%; H1AEIFEEEFE 1.65 1278, BEE+30.71%,

WEBRRKFERE, il SR@EK

2023 FRAFIZOW SR EEELME WA 4400 275, BEHEE
18.91%, HRREMEF WSEITE, STMEWIZA 54.20 278, HAzd
B ISR FISLIE WA 18.97 1275, [EEE+16.53%, EILEFEZHI
SRITE, TWEIIAN 19.87 1278, BEIEE+15.91%; 2024Q1 mEEE
STWMEWKAN 919 Zt, EXERMEFWSEFITE, TWEI KA
10.41 1275, SSHEFIER 4.06 1275, EFEGLELIX 82.14%

W B SHBE+FURAEL, BRI DRENE

2023 &, RNEIEFEFA 29.98%, REEL+2.22pct; EFIZEA 8.46%, FELL
+2pct, 2024Q1 EFFESK 29.75%, ELL+0.84pct; EFIZS 9.93%, FEEL
+2.84pct, BFIBENIFENE., RIVANETBR AT W SELEER TS
RN T B, 2023 SRR ARENS SEEA 36.68%, [ELL-
9.05pct, EEMMM AR EWSHNEETHBAENDRERFA .. BT
2024Q1, HI5. ARFFBEBEFZOTRAENE 2L iR ERR, HEZ
FIZRIRAE 2%,

BB R NEIRY 3K, SIS K_ERSH A

REERIENAREL NS REER, EEEOFERE, SRR
B . SRETRMEHHAF UMM R, NEEEHD. SkETH

MBI E R ELIFEERE, BT ERR,
BRI BN SRE TR

HAVANEE REEFERRY K, XBSEERFELREIEK., 2024-
2025 BB 87.46/96.73 {275 LA = 88.70/101.25 {Z7T, 2026 FUL
AT 116.25 {Z7T; 2024-2025 FIFEEFEFUME 8.03/10.12 127t £
= 8.53/10.66 127T, 2026 FIFEHEFETRNA 12.94 {ZjT. 4#F “L
N

REERR: HERKTREANG, BERKINEG, ™ m3HARIEAX b

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 7,509.62 7,563.90 887012 1012507 1162452
R ) 6.50 0.72 17.27 14.15 14.81
EBITDA(E/G7T) 74633 1,000.74 1,211.91 1,505.05 1,804.38
HEBARENIEERTT) 502.09 656.31 852.57 1,066.41 1,293.64
) 18.75 30.71 29.90 25.08 21.31
EPS(7T/A%) 0.96 1.25 162 2.03 246
HREP/E) 3557 27.21 20.95 16.75 1381
mIFER(P/B) 7.76 6.69 5.84 489 395
HEZR(P/S) 2.38 2.36 2.01 176 154
EV/EBITDA 16.53 18.60 14.38 11.61 9.30
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W 55 TN EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
BhEe 1,047.77 1,179.91 709.61 810.01 1,349.15 Bl A 7,509.62 7,563.90 8,870.12  10,125.07  11,624.52
R7WTER YR R RN 2,127.61 2,247.03 2,497.30 3,069.30 3,374.59 Bl 5,424.87 5,296.62 6,108.58 6,914.75 7,895.02
FRAS KR 246.64 167.21 240.99 265.77 308.58 BAlfe R0 36.91 38.35 4497 51.34 58.94
FER 650.10 684.57 782.67 893.03 1,039.97 HEZA 1,121.83 1,062.39 1,330.52 1,458.01 1,627.43
EHifth 185.80 175.02 190.76 181.10 214.82 EEER 196.70 237.51 230.62 253.13 308.05
mENBEET 4,257.92 4,453.73 4,421.33 5,219.20 6,287.11 &2 332 11.34 0.00 0.00 0.00
KHEBRRAR G 58 18157 238.38 238.38 238.38 238.38 55 A 48.39 55.83 17.46 15.32 6.23
EERr= 178.33 212.66 242.94 279.02 305.59 BN FRIREIRE (14.93) (31.35) (14.75) (20.34) (22.15)
wETE 80.50 83.00 85.80 99.48 89.69 ARMMEZRNEE (10.75) 0.62 425 (2.97) 0.56
TR 56.77 104.64 94,50 84.36 74.22 el 1.88 43.01 16.26 20.38 2655
Hity 275.12 206.19 180.69 197.13 17759 Hitb 27.15 (38.53) 0.00 0.00 0.00
ERNF=A 772.29 844.87 842.31 898.37 885.46 EWASE 674.26 888.10 1,143.74 1,429.60 1,733.82
BEEit 5,030.20 5,298.60 5,263.64 6,117.57 717257 SRIZ N 1.49 2.08 5.24 293 342
ZHAMERR 1,165.02 461.89 258.47 355.24 100.00 BAlSsTH 7.19 16.60 10.67 11.49 12.92
JVARE=Z)SIVANEL S 990.30 909.16 1,161.46 1,226.52 1,518.13 F 38 =& 668.55 873.58 1,138.30 1,421.05 1,724.31
Hity 356.01 355.64 483.04 497.42 572.50 FRiSH? 183.15 233.69 305.94 383.79 463.47
W ah AfEET 2,511.33 1,726.69 1,902.97 2,079.18 219063  EFE 485.40 639.88 832.36 1,037.25 1,260.84
KHIER 0.00 0.00 0.00 0.00 0.00 DEREIRIRE (16.68) (16.42) (20.21) (29.15) (32.80)
RIf s 0.00 726.26 242.09 322.78 430.38 3B FBAREHE 502.09 656.31 852.57 1,066.41 1,293.64
Hity 146.47 111.17 94.87 117.50 107.85 BRI (75) 0.96 1.25 1.62 2.03 246
EFabmsEat 146.47 837.43 336.96 440.29 538.23
REET 2,750.28 2,656.31 2,239.93 2,519.47 2,728.86
DEBE RN G (22.11) (26.18) (35.44) (51.59) (73.59) FEMSLLE 2022 2023 2024E 2025E 2026E
B 525.10 525.61 525.61 525.61 525.61 24°3: 7]
BARRR 41161 421.69 421.69 421.69 421,69 SR ON 6.50% 0.72% 17.27% 14.15% 14.81%
BEKE 1,363.68 1,619.54 2,010.21 2,600.76 3,468.36 S Z3 | 19.57% 31.72% 28.78% 24.99% 21.28%
Hfth 1.65 101.63 101.63 10163 101.63 HEFEATEME 18.75% 30.71% 29.90% 25.08% 21.31%
BRNEESLT 2,279.93 2,642.29 3,023.70 3,598.10 444371  IKFIEED
TR RS 5,030.20 5,298.60 5,263.64 6,117.57 7,172.57 ERE 27.76% 29.98% 31.13% 31.71% 32.08%
b 6.69% 8.68% 9.61% 10.53% 11.13%
ROE 21.81% 24.59% 27.87% 29.22% 28.64%
ROIC 27.33% 3257% 34.85% 40.20% 38.99%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
&R 485.40 639.88 852.57 1,066.41 1,293.64 e 54.68% 50.13% 42.55% 41.18% 38.05%
HrIERES 30.00 35.21 37.06 40.38 4337 AR 6.34% 1.04% -6.23% -3.04% -17.96%
552 51.65 63.59 17.46 15.32 6.23 mENtLER 1.64 2.45 2.32 251 2.87
RBIRE (1.88) (43.01) (16.26) (20.38) (26.55) IRENELER 1.39 207 191 2.08 2.40
(S| (299.20) (128.11) (138.28) (616.57) (150.00) Eizgkh
HE 39.77 4215 (15.96) (32.12) (32.24) R IRKER B e = 373 3.46 3.74 3.64 361
LE EHSR 305.75 609.70 736.59 453.03 1,134.44 FREEE 11.79 11.33 12.09 12.08 12.03
BAZH 37.45 206.76 76.29 57.37 59.66 BB 1.56 1.46 1.68 1.78 1.75
KERR 37.03 56.81 0.00 0.00 0.00 sRigkE (5T)
Hity (191.81) (423.09) (128.54) (111.05) (84.22) BRIk 0.96 1.25 1.62 2.03 2.46
B B@ESIER (117.33) (159.52) (52.24) (53.68) (24.57) BREZUER 0.58 1.16 1.40 0.86 2.16
A (60.11) (40.69) (703.71) 163.90 (155.49) BIEE 4.38 5.08 5.82 6.94 8.59
BRI (405.12) 11058 (450.94) (462.85) (415.23) fE{ELER
Hity (78.36) (323.59) 0.00 0.00 0.00 mEE 3557 27.21 20.95 16.75 13.81
E 3@ EIIER (543.58) (253.70)  (1,154.65) (298.96) (570.73) BEEES 7.76 6.69 5.84 4.89 3.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.53 18.60 14.38 11.61 9.30
W& LR (355.16) 196.49 (470.30) 100.40 539.14 EV/EBIT 17.10 19.18 14.83 11.93 9.53
BRERR: ABASE, RKUESHR T
BEUFRREN Z ERE SR EMRERA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
AR 300 SREHIBKERIR ST FREARGANHERS L3S - 10%- 10%
SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
s BiREHEN 6 NEW, HEXIEER _
TG EITY TV AEE KNS 50—
53F K™ FRERfT LB E KR - 5L T
KR EHFRTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com HR4m: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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