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HxEY (300122)

2023 FiRfEK, ERTREHHESESHF

AL

2024 £ 4 B 22 A, B YEWIRE 2023 FEERSR 2024 F—=1R,
2023 FRATELMEI AN 529.18 1275, [ELE+38.30%; SRR IEF)E
80.70 {275, ELL+7.04%; LIINIEIPTFEFE 79.15 27T, B
+5.40%, 2024Q1 ANESTIWEWUMIAN 113.96 1275, BEILL+2.00%; 3 &4%F]
i@ 1458 {27t, [EEE-28.26%; MIEIFRHFIE 1455 27T, BELL-
28.36%.

HPVEE - mEsEKE

DEMEEE, 2023 ERAFNRKE MK 51885 27T, [
+48.35%; BEFmTUA 10.28 {275, [ILE-68.70%, RIBFmEEK
AN 98.05%, 2023 &, N HPV EEILE X 3655 A, B
+136.16%; POt HPVIEE@ALE & 1034 537, [EIEL-26.27%,

REEAHNESEERIZE

2023 £10 B, Q85 GSK BRIAREE, ABEEFERFEX LIEE
I EHEEETRAEZEE, FERFWNAFKAREK RSV BEEEFE KMHIBX
R S1EARIEEE. AF5 6GSK W5 BAE 2024-2026 FEEAHIR
BEEAREFEERVEE, BITANEETKRBEZERE REENSE
EANBRIMRIFIEELS.,

B X7 m iR B R i

2023 FRAEAREAREERIMALER, FEUBRNLBETL
EM: REEEHFAR 23 MIBKIKE SERERIL LT, 26 MHKEKE
ZEEEERPIEREZE; 54 B HNEXRKEEZEHEA | #iER
1, MRS R NS S R E S R R EaI R TEIRMER
et Ao BEABREEHEA I B IRRIR .

BRI BN SRE TR

2024Q1 AENEERMB FEE, RIVAAEE HPY RENESEHTE
REIMHEHEEE, 'SHEEFRFENRE. EREQEFFREETH
E8FHEILHETHWERE, H1E 20242025 FFEWIKANA
598.74/626.28 {ZTTIEAEE A 615.59/591.65 1275, 2026 FEWINTTNF 547.99
{275 ; 2024-2025 FEHA B F M A 124.69/132.20 {2 oA B E
88.33/93.86 1Z7T, 2026 SEIARLEFEFNNA 96.55 (27T, #3F “EN”
i;Fg&O

REgRR: BERMNEE, RIAWXEE, BIEEEXG, AZ4EEXKE, &
BB .

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3826401 5291777 6155907 5916525  54,799.02
TR () 24.83 38.30 16.33 (3.89) (7.38)
EBITDA(E/G7T) 1049587 1146294 1132469 1147589  11801.55
HEBARENIEERTT) 7,539.00 8,069.87 8,833.45 9,386.16 9,654.67
) (26.15) 7.04 9.46 6.26 2.86
EPS(7T/A%) 315 337 3.69 392 403
HREP/E) 11.14 1041 951 8.95 8.70
mIFER(P/B) 346 267 1.67 141 121
HEZR(P/S) 219 1.59 1.36 142 153
EV/EBITDA 13.25 12.39 5.75 417 3.59
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
BhEe 2,622.06 634051  30,779.54  37,869.05  43,345.81 Bl A 38,264.01  52,917.77  61559.07  59,165.25  54,799.02
MWEIRERMWAKER 2061390  27,05858 2834459 2490414 2441498 Bl 2539550 3867426  45227.62 4274517  38,355.49
FRAS KR 103.14 74.37 176.89 129.68 91.73 BAlfe R0 177.02 238.75 278.04 267.23 24751
FER 8,020.47 8986.02  12,371.46 9266.09  11,565.23 HEZA 223524 277263 3,570.43 3,549.91 3,397.54
EHifth 53.79 54.53 48.24 4563 54.76 EEER 374.13 393.03 523.25 496.99 454.83
mENBEET 31,413.36  42,514.02  71,720.72  72,21459  79,472.50 &2 854.16 968.47 1,108.06 1,064.97 986.38
KHEBRRAR G 58 0.00 0.00 0.00 0.00 0.00 55 A 13.80 4722 50.00 55.00 60.00
Eihead 2,818.50 3,796.40 3,724.97 3,584.12 3,393.83 BN RRERE (530.38) (664.70) (500.00) (50.00) (50.00)
wETE 1,835.67 1,287.25 1,034.44 831.55 669.24 ARMMEZRNEE 0.00 0.00 0.00 0.00 0.00
TR 1,056.45 1,322.84 1,337.67 1,331.49 1,314.81 &I ES 0.00 0.00 0.00 0.00 0.00
EHifth 879.75 1,311.68 1,054.68 1,059.76 1,097.28 Hitb 986.17 1,114.67 0.00 0.00 0.00
ERNF=A 6,590.37 7,718.17 7,151.76 6,806.92 6,475.17 EWASE 8,758.38 937344 1030167 1093597  11,247.27
BEEit 38,003.73  50,232.19  78,872.48  79,02151  85,947.67 SRIZ N 0.61 0.34 0.32 0.36 0.41
ZHAMERR 1,784.92 263548  12,648.14 2,500.00 2,500.00 BAlSsTH 40.98 31.48 4719 39.89 39.52
JVARE=Z)SIVANEL S 9,807.27  13,141.94 1324084  14177.79 1152619 F 38 =& 8,718.01 9,34229  10,254.80  10,896.45  11,208.16
Hity 1,637.82 2,297.76 2,086.32 2,080.36 2,007.35 IRE 1,179.01 1,272.43 1,421.35 1,510.29 1,553.49
W ah AfEET 13230.01  18,075.18  27,97530  18,758.15  16,03354  #FIHE 7,539.00 8,069.87 8,833.45 9,386.16 9,654.67
KHEER 210.64 328.08 328.08 300.00 300.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 ABE FELATEFE 7,539.00 8,069.87 8,833.45 9,386.16 9,654.67
Eift 326.87 31154 307.07 315.16 311.26 BRI (75) 3.15 337 3.69 3.92 4.03
EFabmsEat 537.52 639.62 635.15 615.16 611.26
REET 13,767.52 1872611 2861044  19,373.31  16,644.80
DEBETFNE 0.00 0.00 0.00 0.00 0.00 FEMHFLLE 2022 2023 2024E 2025E 2026E
22N 1,600.00 2,400.00 2,393.79 2,393.79 2,393.79 24°3: 7]
BARRR 207.96 47.96 9,976.69 9,976.69 9,976.69 SR ON 24.83% 38.30% 16.33% -3.89% -7.38%
BEKE 2242825 2905812  37,891.56 4727772  56,932.39 S Z3 | -27.01% 7.02% 9.90% 6.16% 2.85%
Hfth 0.00 0.00 0.00 0.00 0.00 HEFEATEME -26.15% 7.04% 9.46% 6.26% 2.86%
BRNEESLT 2423621 3150608 5026204  59,648.20  69,302.87  IKFIEED
REEMRABES ST 38,003.73  50,232.19  78,872.48  79,021.51  85,947.67 ERE 33.63% 26.92% 26.53% 27.75% 30.01%
b 19.70% 15.25% 14.35% 15.86% 17.62%
ROE 31.11% 25.61% 17.57% 15.74% 13.93%
ROIC 57.42% 35.76% 33.17% 30.11% 41.33%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
TR 7,539.00 8,069.87 8,833.45 9,386.16 9,654.67 BFRIRE 36.23% 37.28% 36.27% 24.52% 19.37%
HrIERES 320.76 326.53 373.02 384.91 394.28 AR -2.54% -10.57% -35.38% -58.75% -58.46%
552 56.55 82.38 50.00 55.00 60.00 mENtLER 2.37 2.35 2.56 3.85 4.96
K EIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 1.77 1.85 212 3.36 424
(S| (6,845.58) 300.19  (4,611.29) 752345  (4,552.29) Eizgkh
HE 918.29 217.41 0.00 0.00 0.00 IVl SN2 2.29 2.22 222 222 222
LE EHSR 1,989.03 8,996.37 464518  17,349.52 5,556.66 FREEE 497 6.22 5.76 5.47 5.26
BAZH 1,640.54 1,023.05 68.08 26.91 28.90 BB 1.12 1.20 0.95 0.75 0.66
KRR 0.00 0.00 0.00 0.00 000 SRS (5T)
Hity (3.13849)  (1,999.65) (131.68) (61.91) (53.90) BRIk 3.15 337 3.69 392 4.03
B B@ESIER (1,497.95) (976.60) (63.60) (35.00) (25.00) BREZUER 0.83 3.76 1.94 725 2.32
A 1,186.05 957.60 993493  (10,225.01) (54.90) BIEE 10.12 13.16 21.00 24.92 28.95
BRI (800.00) 640.00 9,922.51 0.00 0.00 fE{ELER
Hift (2,558.69)  (5,891.46) 0.00 0.00 0.00 EfES 11.14 10.41 9.51 8.95 8.70
EREIMER (2,172.65)  (4,293.87)  19,857.45 (10,225.01) (54.90) AR 3.46 2.67 1.67 1.41 121
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.25 12.39 5.75 417 3.59
W& LR (1,681.57) 372590  24,439.02 7,089.51 5,476.76 EV/EBIT 13.64 12.74 5.95 432 372
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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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