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24 FNRFRiR MmN, BRRARFMAREK

B AE&M 2023 FFERK 2024 F—FHR, 2023 FATWN/PAEEFES 5
9 59.62/17.21 27T ( EIEL+16.10%/+11.04% ); 2024Q1 ATIUIN/FEEF)E S B
79 17.68/5.89 {275 ( ElEL+11.05%/+10.02% ).

EEEENSTAEEELR . 23 FEHAE/FHEBE/EEEEE WA
56.78/0.76/0.95 1Z7C ( EIEL+16.58%/-19.76%/+0.72% ); EFSEE S 97.08%, @&
tb+081lpcts s EMABE, 23 FRASHEB/PHEB/REBEHEERL
+13.40%/-25.45%/-9.05% Z= 3.10/0.22/0.35 T FF+, YN R LG +2.81%/+7.64%/+10.74%
Z 18.33/3.40/2.67 ATL/FH. 23 FEHBEENTHAMNADERIEK. 2401 5§
BMAE/PMAE/KEBBEE WK N 1669/024/043 278 (@t
+10.57%/-12.22%/+85.57% ); t=HE LY 96.18%, EEL-0.62pcts.
HRIBKBEEIERAERR, S5MEKBBEER, 23 FER/SIMIAS SN
49.02/9.47 17275 ([EEE+17.53%/+6.56% ), B GELIRFT 1.37pcts . 2023 FER/E
YMREETETEIE DB $+18/+74 IKZE 496/455 R, EIIED BIEEL+13.27%/-10.77%
%= 988.24/208.15 HIT/R, BIGKHBEMERARE, SIMEKBBEEIR.
24Q1 EH/INIAND B 14.84/2.51 1270 ([EEE+11.77%/+8.51% ); BRN/EIMEHE
HHED BE-8/+74 RKE 496/466 K, EIIHESD B EEL+13.58%/-8.72% &=
299.16/53.93 F7T/%K o

EEESHHRA R ERFRA, RALRASEFERNEBYERE. 8 F: 2
BERE/ T SEFZF D BIE LS +1.03/-1.32pcts = 75.19%/28.87%; THEZRAE
/EEEPRSBIELEEFN+0.25/+1.61pcts Z 13.88%/6.83% . 23 AT EER L
PHEZ LB T 3.90pcts & 45.56%, TR EEE SESERELLARH
3.01pcts & 42.55% , BERZARRFHEEENRK, TEXRNEMZER. G102
EMEMEIE. 2401 AEEMNEX/FFENESBIELEEE)-0.15/-0.31pcts &
76.48%/3334% ; HEBBEX/EEERB XS 5B & 5h-0.59/+0.09pcts FE
12.06%/5.31%; &EI%AHE (SFUGK ) [BE/IREES BI-15.71%/-5.57% = 3.75 {Z7T.
24 FREFANH, BUPSRTRISS, IFERINKAEEAER. EE
NERARGF ML T IHSNE, SMRNBKEHEIR, HIBE 24-25 F&2F
FRHHTIG 26 FERFUFUN , Tt 24-26 FATMIND B 67.0/74.5/82.1 1271 24-25
FRIE 70.1/80.5 127t ), VAREFESBIA 19.2/22.0/24.7 1273 (24-25 FHiE
21.5/25.2{Z7C ), YIRL PE 79 13.4X/11.7%X/10.4X, #E3F “SEN” 4K,

RifgiRa: T ESEME; BEFBRARIE; FRERARIE; RERERR
FRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,135.10 5,961.90 6,702.56 7.450.64 8,208.16
) 212 16.10 12.42 11.16 1017
EBITDA(EG7T) 2,287.30 2,673.38 2,871.03 3,240.33 3,583.69
HEBATEFEEATT) 1,550.15 1,721.26 1,920.73 2,200.85 2.466.49
B ®Y) (10.24) 11.04 11.59 14.58 12.07
EPS(T/BR) 2.58 287 3.20 367 411
HRE(P/E) 16.61 14.96 13.41 11.70 10.44
mH%EE(P/B) 2.89 2.64 221 1.86 158
EEESID) 5.01 432 384 346 314
EV/EBITDA 14.00 9.29 710 6.14 445
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B A BREABE TR 596.87
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,679.62 1,514.63 4,521.03 5,007.47 8,958.07 Bl A 5,135.10 5,961.90 6,702.56 7,450.64 8,208.16
RIKTER YRR RTUER 343.38 445.93 441.43 54497 54172 Bl A 1,326.82 1,479.03 1,618.45 1,764.08 1,915.31
FRAT KR 34.04 26.13 49.26 32.44 52.84 Bl e RN 782.08 901.34 1,013.31 1,126.41 1,240.93
= 421083 5,067.01 4,108.32 6,349.53 5,059.55 HEZRA 699.96 827.28 983.67 1,071.11 1,171.80
Eift 474.70 52472 52475 52523 525.27 BIEEA 268.14 407.45 498.28 531.54 577.38
B 6,742.57 7,578.41 964479 1245964 1513746  HREM 2457 33.64 37.82 42.04 4631
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (41.46) (11.53) (24.26) (38.63) (56.88)
BIE&r~ 2,546.54 2,960.19 2,892.88 2,704.67 2,464.71 BN AIREIRE (0.59) (28.85) 0.00 0.00 0.00
"wEITRE 1,311.47 1,163.27 1,074.92 1,077.62 1,109.68 RRMET 1.34 741 0.00 0.00 0.00
TR &= 515.80 513.14 49412 475.10 456.08 BB RKER 22.99 20.37 20.37 20.37 20.37
Eifth 418.37 317.40 317.40 317.40 317.40 Hitb (49.42) (0.13) 0.00 0.00 0.00
ERF=AI 4,792.18 4,954.00 4,779.33 4,574.80 4,347.88 BV FiE 2,100.67 2,325.90 2,595.65 2,974.46 3,333.68
Br=git 11,534.76 1253241 1442412  17,03443  19,485.34 FAlSMIN 1.89 258 258 258 258
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.12 0.85 0.85 0.85 0.85
JVARE=Z)SIVANEL SN 805.92 848.43 98591 1,022.74 1,141.93 F 38 =& 2,102.44 2,327.64 2,597.38 2,976.19 3,335.41
Hits 1,083.14 1,342.60 1,592.71 1,962.15 1,823.11 FriSHe 552.29 606.38 676.65 775.34 868.92
R ah afREL 1,889.06 2,191.03 2,578.62 2,984.89 296504  HFE 1,550.15 1,721.26 1,920.73 2,200.85 2,466.49
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 1,550.15 1,721.26 1,920.73 2,200.85 2,466.49
Hift 178.34 194,56 19456 194.56 194,56 BiRKES (7T) 258 2387 320 367 411
E3 k=1 178.34 194.56 194.56 194.56 194.56
mEET 2,630.49 2,783.05 2,773.19 3,179.45 3,159.61
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 600.00 600.00 600.00 600.00 600.00 |24 N::7a]
BERR 976.88 972.04 972.04 972.04 972.04 ST oN 2.12% 16.10% 12.42% 11.16% 10.17%
BFKE 7,476.32 829751 1021824 1241910  14,88559 BAALE -11.03% 10.72% 11.60% 14.59% 12.08%
Hity (148.93) (120.18) (139.35) (136.15) (131.90) FETFBATEFIE -10.24% 11.04% 11.59% 14.58% 12.07%
BERMEET 8,904.27 9,749.37  11,650.93  13,854.98  16,325.73 IKFBES
REMRESERSIT 1153476 12,53241 1442412  17,03443  19,485.34 ESIES 74.16% 75.19% 75.85% 76.32% 76.67%
bl 30.19% 28.87% 28.66% 29.54% 30.05%
ROE 17.41% 17.66% 16.49% 15.88% 15.11%
ROIC 29.15% 27.01% 25.70% 34.51% 30.26%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,550.15 1,721.26 1,920.73 2,200.85 2,466.49 il 22.80% 22.21% 19.23% 18.66% 16.22%
HrIRHEHE 204.78 270.16 299.64 304.50 306.90 HRRER -18.84% -15.51% -38.80% -36.14% -54.87%
5522 153 1.03 (24.26) (38.63) (56.88) st 2.75 293 3.74 417 511
RBIRE (22.99) (20.37) (20.37) (20.37) (20.37) IREELER 1.03 097 215 2.05 3.40
S| (1,20831)  (1,011.91) 93292  (1,922.14) 1,252.93 Eizgkh
He 303.97 (49.48) 0.00 0.00 0.00 Il SINESEE 2 10.76 15.11 15.11 15.11 15.11
SEEIRSR 829.13 910.68 3,108.66 524.22 3,949.07 FRERE 1.32 1.29 1.46 1.42 1.44
BAZH 767.36 516.72 124.96 99.97 79.98 SRR 0.46 0.50 0.50 0.47 045
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (857.73) (815.01) (229.55) (179.57) (139.58) (=3l 258 2.87 3.20 367 411
B & EMET (90.36) (298.28) (104.59) (79.60) (59.60) BREENER 1.38 152 5.18 0.87 6.58
IR 39.58 12.58 21.49 38.63 56.88 BRSR~ 14.84 16.25 19.42 23.09 27.21
RN R (900.00) 23.90 (19.17) 3.19 4.26 HEKE
Hift (38.66) (836.47) 0.00 (0.00) (0.00) HEE 16.61 14.96 13.41 11.70 10.44
EREMER (899.08) (799.99) 232 41.82 61.14 mER 2.89 264 221 1.86 158
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.00 9.29 7.10 6.14 445
I & HEINER (160.31) (187.59) 3,006.40 486.44 3,950.61 EV/EBIT 15.38 10.33 7.93 6.78 487
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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