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= BiRM1E 7T

WEIAT 2023 R 2024 —=4R, 2023 £, 2024Q1 D BISCIE KN g
959.75. 200.24 {270, EILEHD BB 19.68%. 13.45%; 7 BISCILIAEEF| 2

i 65.20. 18.15 1270, BEtLHBIEI 456.83%. 79.62%. A BRERAETTR) 13,408.73
— w " i A BB (B R) 13,408.73
_égﬁﬂglﬁliga EHQ*EEE*UE%{%E AHQ,‘E'\HE{E(EET_U) 83,402.32
NNIFRE, EINIESHSEBESBKEFIEEYN (REB =8 2 REARHBEELT) 83,402.32
BIE ) RN, AERBEGEREE, 2023 F. 202401 DEIT  BRSEZGT) 519
PURFSE 1632.38, 38348 {ZFEAS, RELLDBUEKR 7406, 17.79%0 AL mprgn sz 44.05
KNimXE, BN TBEEETLADRERAREK, BANSIEERE, HP EREE/EEGD) 6.80/4.00
Hg®R  JbCHB . REB[ . BB AWUB . ERET 2023 B o

FSBISSINSFE 1,70, 3.86. 4.92. 3.33. 2.52. 3.63 1275, HWLIELL pree
HE KBS . BEGEEE, EEMFHENTESF 3 BEEIRE Tk,

NEN SR EEH—EFEK B AT AT Pax vl
SAC HIERRS: S1110520030001
kBRI PEE, VWSEESAIERLE quolii@tfza.com

N 2023 £, 2024Q1 2 BISLIIRER B &R 46.09. 12.32 27T, EIEEDEI B S
B 39.91%. 22.47%, HRFWELLHIS BIAR] 70.69%. 67.88%, KA
K&, AF 2023 F2REBENREK L 16.98 {275, BB KE

=Wl

IFIR300

25.06%, KEBZEHM W REK L 29.12 {275, B4 50.32%, & 414 1
ISR R R TRREIE, zg: :
FMBERRLHEH, WANET SRz 1‘5‘3:
BIEEHHE, ATEXBOE,. 88 _HmBEKES&%E, KB = ém
HiF 2023 FDIEEERISEHL “WU&F=", 7~EB " HIBMINRES

-22% . -
BETEEME TRHESRTFITETE, BEET KE 2N TSk 2023:05 2023-09 2024-01
TSR EEIE R ESE . BRR. RESE

DETF5E, NF) 2023 FHIE 10 RIRKIMELF 2.5 7t (&8 ), IR ERE

&L 33.52 12T DR 51.42%, WENETATSSH
Z’%ﬁglléﬁi‘%ﬂﬂo e (B ), DAL AFHETRTES 1 (BRI -FFRAIT KEBEFE

Zs, s nEH—EBm)
BAMNSHE: TR ARFTFEN=EEZRERKAERE, HIVARSERA  2023-08-31
F, ¥Rt AT 2024-2026 SEIFEEFE S 82.72, 92.15. 96.50 1270 (R 2 (iReEH-ERBEIR S eEEH
TR 24-25 £F 85.47 .93.901Z 7% ), RS BIIEIE 26.88% « 11.40% 4.72%, (600023 ) —KEBZEFIIEESEMETTHA,
TR PE 9809 10.08. 9.05. 8.64 15, #E#EF “SIN” 1K, SRz EWE) 2023-06-01

REERR: RUEF TN, ERNERXEE, BN &R0 XbKE,
MEERREFERXE, RS BFIA R XS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 8019458 9597520 9851544 100177.73  105927.27
) 12.83 19.68 2.65 1.69 574
EBITDA(EG7T) 395575 1742829 1958873 2169085 2272822
HEBATEFEEATT) (1,828.58) 6,519.77 8,272.37 9,215.06 9,650.42
B ®Y) 11234 (456.55) 26.88 11.40 472
EPS(7T/A) (0.14) 0.49 0.62 0.69 0.72
HEE(P/E) (45.61) 12.79 10.08 9.05 8.64
MIEE((P/B) 136 124 1.16 1.09 1.03
EEESID) 1.04 0.87 0.85 0.83 0.79
EV/EBITDA 17.24 5.12 5.19 4.40 373

BRSRIR: wind, RKUESHERT
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 13,123.14 1936372  31,71582 3907220  51,737.59 Bl A 80,194.58 9597520 9851544 100,177.73 105927.27
N7 ZE R R RIS ER 9,171.54 1374523 882651  14,504.64  10,239.77 [R5 83,363.61 8694145  87,329.39 8724283  91,851.85
FRAS KSR 697.85 592.64 813.13 555.53 872.11 BAlie RN 33042 415.78 426.79 433.99 458.90
7 5536.34 6,537.58 3,783.21 7,133.86 4567.78 HEZEA 0.00 188.70 193.69 196.96 208.26
Hity 1,209.32 1,638.54 1,740.89 1,587.98 1,887.12 BEEEA 1,649.45 2,060.42 2,114.96 2,150.64 2,274.08
mENBFEA 29,738.19 4187771 4687957 62,854.21  69,304.38 &2 261.18 535.76 549.94 559.22 591.31
KHARRAR S 58 30,051.35 3322219 3622219 3922219  42,222.19 55 A 1,271.28 1,235.42 1,394.26 1,496.73 1,527.16
EE&Er= 4229227 4683678 4508037 4227431 3886841 BRI NSAIRMEIRE (168.79) (596.65) (72.40) (87.84) (109.68)
wEIRE 4,967.01 6,427.27 4713.64 3,856.82 3,428.41 NRMEETI S (1.06) (67.17) 0.00 0.00 0.00
FRRF= 2,529.01 2,990.07 2,825.46 2,660.85 2,496.24 BRI ER 3,293.15 4,609.47 5,000.00 5,200.00 5,100.00
Hity 11,336.15 1532057  10,167.11 7,490.30 4,757.99 Hity (6,626.30)  (8,652.20) 0.00 0.00 0.00
JEFm R LT 91,175.80 104,796.88  99,008.77  95504.47  91,773.24 Bl FE (3,178.35) 9,304.22  11,434.02  13,209.52  14,006.03
BRIt 120,920.57 147,240.78 14588834 158,358.68 161,077.63 SRIZON 151.20 29.66 112.49 97.78 79.98
ZHAMETR 10,615.14  10,02389  12,00000  11,500.00  12,000.00 B4 72.75 227.22 230.00 240.00 23241
R EEHR R R4 IR 937448  12,388.42 6,701.96  13,061.84 8,231.14 Fi 8 28 (3,099.90) 9,106.65  11,316.51  13,067.31  13,853.60
Hifth 6,506.44 9,373.94 7,343.42 7,899.58 8,388.98 Frisw 505.24 1,203.72 1,584.31 1,829.42 1,939.50
mEnaRAaTt 26,496.06  31,786.24  26,045.38 3246143  28,620.13 #RE (3,605.13) 7,902.93 9,73220  11,237.88  11,914.10
KHEAER 2453956  32,026.40  32,00000  32,500.00  33,000.00 DEBS IR IR (1,776.55) 1,383.16 1,459.83 2,022.82 2,263.68
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (1,828.58) 6,519.77 8,272.37 9,215.06 9,650.42
Hity 2,347.83 3,189.91 2,736.83 2,758.19 2,894.98 FiWE (JT) (0.14) 0.49 0.62 0.69 072
Emenatrat 26,887.39 3521631  34,736.83 3525819  35,894.98
mEET 5343408 67,7352  60,78221  67,719.62  64,515.10
DEBRTFNES 627304 1256250 1329242 1430383 1543567 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1340873  13,408.73 1340873 1340873 1340873 24:N:(7]
BARRR 2395446 2391045 2391045 2391045 2391045 BN 12.83% 19.68% 2.65% 1.69% 5.74%
BEKE 21,299.96  27,822.80 3195899  36566.52  41,391.73 EAlFE 8.59% -392.74% 22.89% 15.53% 6.03%
ity 2,550.29 2,262.77 2,535.54 244953 2,415.94 HEFEATEFIE 112.34% -456.55% 26.88% 11.40% 4.72%
BER@AT 67,486.49  79,967.25  85,106.12  90,639.06  96,562.52 ERBES
RBMRABES ST  120,92057 147,240.78 145888.34 158,358.68 161,077.63 ESGIES -3.95% 9.41% 11.35% 12.91% 13.29%
FER -2.28% 6.79% 8.40% 9.20% 9.11%
ROE -2.99% 9.67% 11.52% 12.07% 11.90%
ROIC -2.76% 11.07% 11.64% 14.05% 15.11%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (3,605.13) 7,902.93 8,272.37 9,215.06 9,650.42 BFRIRE 44.19% 45.69% 41.66% 42.76% 40.05%
HrIBHEE 5,748.07 6,201.27 6,634.65 6,827.49 6,998.91 BTRIRER 39.20% 36.15% 19.80% 11.03% -1.50%
552 1,394.27 1,558.14 1,394.26 1,496.73 1,527.16 mantbE=R 1.12 1.32 1.80 1.94 2.42
FEIRK (3,293.97)  (4,504.19)  (5,000.00)  (5200.00)  (5,100.00) EREALLER 091 112 1.65 1.72 2.26
EERETH (1,08557)  (2,014.29) 329372  (2,512.47) 1527.01 Eizseh
HE 1,066.40 2,333.43 1,459.83 2,022.82 2,263.68 Il dl SINEEEE 8.67 8.38 8.73 8.59 8.56
LE TSR 22407  11,477.29  16,054.83  11,849.64  16,867.18 FIRERE 16.26 15.90 19.09 18.35 18.10
BAXZH 784314  16,119.73 3,453.08 2.978.64 286321 PR 0.68 072 0.67 0.66 0.66
KERR 3,101.48 3,170.84 3,000.00 3,000.00 3,000.00 sRigkE (5T)
Eift (16,760.34)  (26,556.39)  (4.457.58)  (3,775.64)  (3,763.71) =1l -0.14 0.49 0.62 0.69 0.72
BB SR (5,815.72)  (7,265.82) 1,995.50 2,203.00 2,099.50 BREZUER 0.02 0.86 1.20 0.88 1.26
A 8,005.47 746461  (1,104.89) (991.31) (310.65) BEEF 457 5.03 5.36 5.69 6.05
AR (843.37) (331.53)  (459333)  (570495)  (5990.63)  fh{ELEK
EHift 698.81  (5539.28) 0.00 0.00 0.00 EES -45.61 12.79 10.08 9.05 8.64
LR EIER 7,860.91 1,593.79  (5698.22)  (6,696.26)  (6,301.29) RS 1.36 1.24 1.16 1.09 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.24 5.12 5.19 440 373
I & HEIER 2,269.26 580526  12,352.11 7,356.38  12,665.39 EV/EBIT -39.64 7.86 7.84 6.42 5.40
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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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