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BRI NEESRTT, SWRDRARE

B ABAM 2023 FHEIRK 2024 F—FiR 2023 FRAFLIF UL 144.43
1273, R TBE 3.42% ; SCHL 3R %F 5 9.08 1277, FELIE K 34.66%,24Q1
RESLINE W 38.15 {270, FEILLTBE 5.21%; SCIFEEF)E 6.19 27T,
BEEriEE 22.94%,

={oan
B EEN L 75%, 23 FAVEERILL+35%

2023 FRNEFHIKFENBEE 1057 BT R. 8ZE 2023 XK, ~NE 2%
BE 134212 5FFE, HPEFEIEREY 1012.12 FFE, GS8EHLE
75.41%, M 2023 FEEBERFKE, ABTHAZEE 285.78 {ZTEAS, @
EUi84< 3.2%, 19 EMEBM BLLIE, SIMATRA . B REMIAT
&, 2023 SLIEW 144.43 27T, BEETRE 3.42%, 2023 FERBEFE
79 25.75%, [EILLIRS 1.83pct; DEBIRERE, ATEB. BHEREMER
REMRES, MXE. K. BROEFEREGHRTE; ASHEEAXRRL
TB% 1.53pct. ZZERE, AELINIREFE 9.08 1278, B EUIE K 34.66%.

2201 BB HEFRRS, WEKREEL+23%

—Z=ENELIMEN 38.15 1278, BT SS.21%. BAGEDAE, —=E
NEENEA 31.93%, FELLIRST 3.13pct, HEENTT. ADEEE
SRENIE AT, HEEAREL T 0.15pct F 1049%, TERMEH
BT, i, ARSRBUBANEINE, —SERMEEKE0.2
27T, B IEZERE, RE—FEEFIE 20.68%, FLLIZE T 4.12pct;
SCIVARISRE 6,19 1278, RILLIGE 22.94%

AE 2024 FEFEFALRH, REDDHAIFES 30%

EH, AFAE, T 2024 FHXEELES 2023 FR KR BEFES ZHR
SHITHO, YR RRAN AR, EHEAT () MEFEsE
ZHRRIIR T, ME DA IABEENEEREF LmREiRER%EF
TERY 30%.

BR/EIW: EEFINT 2023 FFIEENER, T 2024-2025 FRFIFRM,
it B 2024-2026 FVARFEFE R 11, 130 151278 (2024-2025 FHE
J915. 17.61275), XML PE 12,5, 10.8. 9.4 {F, #EF “IN” 4R,

REERR: SFEDANAE . BAFRET M. BN T AKX, ¥§
R AHEFSA AN . FeeRE AR, Tl SSdE—EmaE. #
Pl SN RIES

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1495475 1444260 1508574 1601803 1690177
) 1349 (342) 445 6.18 552
EBITDA(EG7T) 6,693.22 6,896.54 7,451.74 8,012.60 8,576.04
HEBATEFEEATT) 671.71 908.42 1,121.15 1,301.24 1,488.92
B ®Y) 49.14 35.24 2342 16.06 14.42
EPS(7T/A) 0.24 0.33 0.40 047 0.53
HERZE(P/E) 20.89 1545 12.52 10.79 943
MIEE((P/B) 1.26 1.19 1.12 1.04 097
EEESID) 094 0.97 0.93 0.88 0.83
EV/EBITDA 9,57 9.03 8.72 814 761

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 09 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 5.03 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,790.21
B A BREABE TR 2,789.97
A BRETH{EERTT) 14,034.75
B A BRT{E(B A TT) 14,033.53
BSEF(TT) 4.46
BFERIRE(%) 73.69
—FR&RE/&K((GT) 5.79/3.46
E&
ey S

SAC HIERRS: S1110520030001

guolili@tfzg.com
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BRSER: RIREE

2024-01

HXRIRE

1 (EEBRD-F FRAIT KB
ges, IRASERIRIRSHEE)

2023-09-04

2 (HRERO-FRAHR S XS
XEERZELSOE, KERFENEM

KE) 2023-05-05

3 (HRRM-FFRT HReIREE
REEHR, SIEZEMEFERALE)

2022-08-29

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATRNRE | FRATRS 1) RIS

W4 55 Tl 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,348.39 1,099.51 1,206.86 1,281.44 1,352.14 Bl A 1495475 1444260 1508574 16,1803  16,901.77
RIKTER YRR RTUER 8,741.46 8,484.40 9,508.54 9596.36  10,562.59 Bl A 11,377.58  10,72344  11,07545 1164187  12,182.06
FRAT KR 176.11 255.95 190.29 278.77 212.06 SNz =5 il 11551 122.75 128.21 136.13 143.65
= 266.44 141.15 279.82 162.68 300.35 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 1,216.12 1,047.15 1,138.17 1,106.42 1,197.24 B 170.56 213.03 211.20 224.25 236.62
B 11,74852  11,028.16  12,323.68 1242568  13,624.38  FFREMR 62.08 78.76 82.27 87.35 9217
KHEBRRAIG B 993.46 1,185.08 1,185.08 1,185.08 1,185.08 45522 1,833.65 1,482.42 1,369.98 1,328.82 1,271.45
EERr= 50,10587 5176040  52501.92 5325266  53,908.92 B /ASFRREIR% (107.75) (119.47) (89.36) (94.10) (106.69)
mETRE 4,200.33 5,992.94 6,595.76 6,957.46 7.174.48 NRMETERER 0.00 0.00 (0.33) 0.22 (0.04)
TR &= 941.21 1,742.36 1,662.44 1,582.51 1,502.58 BB RKER 82.73 65.69 100.00 100.00 100.00
Hity 3,529.61 5,042.43 5,108.70 5176.85 5246.94 Hitg (33.85) 17.69 0.00 0.00 (0.00)
ERF=AI 59,770.48  65,723.22  67,053.90  68,154.56  69,018.00 BV FiE 1,454.24 1,858.30 2,228.93 2,605.73 2,969.09
B git 71,519.00  76,751.39  79,377.58  80,580.24  82,642.39 SN2 ON 9.45 79.78 53.21 47.48 60.16
FIERMER 6,791.49 6,373.74 8,142.70 993633  11,764.87 BT 40.16 39.97 26.86 35.67 34.17
JVARE=Z)SIVANEL SN 3,477.26 3,285.45 3,699.25 3,642.66 4,039.93 F 38 =& 1,423.53 1,898.11 2,255.28 2,617.54 2,995.08
Hits 6,686.50 7,403.44 8,230.05 8,220.47 8,653.73 FriSHe 242.90 334.95 386.70 448.81 513.55
W ah afRELt 16,955.24  17,062.63  20,072.00  21,799.45  24,458.52 #FE 1,180.63 1,563.16 1,868.58 2,168.73 2,481.54
KEER 29,159.71  32,966.89  31,550.37 2936843  26,894.78 DEIBSIRIRE 508.92 654.74 74743 867.49 992.61
R RS 2,028.50 3,492.88 3,562.74 3,634.00 3,706.68 13 EFEATEHRE 671.71 908.42 1,121.15 1,301.24 1,488.92
Hift 3,070.37 3,102.79 3,164.84 3228.14 3,292.70 BiRKES (7T) 0.24 033 0.40 0.47 0.53
E3 k=1 34,258.58  39,562.56  38,277.96  36,230.56  33,894.16
mEET 51,580.52  57,015.59  58,349.95  58,030.02  58,352.68
DEBRIRIN R 8,765.99 7,937.29 8,460.49 9,067.74 9,762.57 EEWELR 2022 2023 2024E 2025E 2026E
B 2,790.21 2,790.21 2,790.21 2,790.21 2,790.21 mikgsh
BARRIR 7,037.91 7,037.91 7,037.91 7,037.91 7,037.91 ST oN 13.49% -3.42% 4.45% 6.18% 5.52%
BRI 1,333.67 1,940.77 272558 3,636.45 4,678.69 BAALE 60.60% 27.78% 19.94% 16.90% 13.94%
Eift 10.70 29.61 13.44 17.92 20.32 HEFEAEEFE 49.14% 35.24% 23.42% 16.06% 14.42%
BERMEEET 19,938.48  19,73579  21,027.63  22,550.22  24,289.70 EFIEEH
A EMRESEERTT  71,519.00  76,751.39  79,377.58  80,580.24  82,642.39 EAE 23.92% 25.75% 26.58% 27.32% 27.92%
bl 4.49% 6.29% 7.43% 8.12% 8.81%
ROE 6.01% 7.70% 8.92% 9.65% 10.25%
ROIC 5.43% 4.72% 4.82% 5.14% 5.43%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,180.63 1,563.16 1,121.15 1,301.24 1,488.92 il 72.12% 74.29% 73.51% 72.02% 70.61%
HrIRHEHE 3,288.51 3,466.76 3,735.58 3,967.50 4,206.65 HRRER 209.77% 238.81% 226.15% 209.63% 192.43%
W55 #: R 1,839.71 1,494.36 1,369.98 1,328.82 1,271.45 st 0.68 063 0.61 057 0.56
RBIRE (82.73) (65.69) (100.00) (100.00) (100.00) IREELER 0.66 0.62 0.60 0.56 0.54
S| (3,927.25)  (1,800.98) (450.61) (208.30) (415.32) Eizgkh
He 5,029.51 787.59 747.10 867.71 992.58 Il SINESEE 2 1.74 1.68 1.68 1.68 1.68
SEFINSHR 7,328.37 5,445.20 6,423.20 7,156.97 7,444.27 FRERE 44.14 70.87 71.67 72.40 73.00
BAZH 9,546.07 7,849.94 4,937.94 4,936.70 4,935.44 SRR 0.22 0.19 0.19 0.20 021
KEIZ R 359.36 191.62 0.00 0.00 0.00 SRR (57T)
Hitg (17,143.95 (13,851.19)  (9,837.28)  (9,837.15)  (9,835.36) =t 0.24 0.33 0.40 0.47 0.53
®R&EEMET (7,23852)  (5,809.63)  (4,899.33)  (4,900.44)  (4,899.93) BREENER 263 195 2.30 257 267
A 1,278.56 3,574.41 (839.77)  (1,535.81)  (1,731.59) BIEE 4.00 423 450 483 521
AR (5.24) (288.01) (576.75) (646.14) (742.06) fE{EHE
Hift (1,105.08)  (3,018.14) 0.00 (0.00) (0.00) HEE 20.89 15.45 12.52 10.79 9.43
ERFINESR 168.24 26826 (1,416.52) (2,18195)  (2,473.64) mEE 1.26 1.19 112 1.04 097
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 957 9.03 8.72 8.14 761
I & SR 258.09 (96.17) 107.35 74.58 70.70 EV/EBIT 18.70 18.04 17.48 16.12 14.94
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oHTImAEA

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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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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