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2023 FERMISHBEE, 2024Q1 kSR

AL

2024 ££ 4 B 20 H, HR4EI7GIKE 2023 FEERSR 2024 F—Z1R,

2023 FERATLIZ WA 16.29 1278, [EEL-9.12%; SCIIFEHEFE 1.87
1275, FEtE-34.64%; SSIINIEITEEFE 1.34 {275, EEE+25.35%.

2024Q1 AEISEMEWMAN 4.38 27T, EIEL+0.37%; AEHEFIE 0.70 12
7C, [EE+10.04%; NIEVFEF%F)E 0.54 1278, EIHE+9.61%.

HZRR I HFFRIEK

2023 £, HARRISRIIERK, PHHHE, BAOMEENESRANE
PEIEK BT 80%, mAOMIEE (Bl ). BBEEXR. IBBRSR
AHEW \RLLIGKIIEE 20%; HASHE, BENMFAR . BRIIES
SUEE SRS R BLL K I8 50%, a4 B12 TRV
SRR EUIB AR 20%, FAEIHFHZS/NLFIZS IEZE R HE Sfa L 181,
XCEE R EEHEESEM 3000 57T,

TECIFHR, TBRLERIF

2023 £, LIBAEHIRF)BID 5578 BRE T H— BTN ; EREBg
F I ERIGE R R IRF) ; @B mILIE 4T I BAIRARSEE; & InEEt
FIIEE TR EIALE; N L2 Lk Nz Bk 37 18 Bl AGE AR E Iife PR 2 IR
(2023 £ | HAE 5EHL 330 HIANAE ); IEMiBEmEFRIEEAZHART, =5
EEERIE T 2024 F 4 BEIRIGFRIRAE -

BRI BN SRE TR

2024Q1 AENVEIREEK, RIVAAEELAT@OHIEE (BF ) /E.
INLRIS LEZBRE - mB EnE, WSEEFERELRK., ZRIANE

REMTMERE, BRI 2024-2025 FEWWANE 24.38/29.82 {Z7T
TEEA 18.57/21.96 {ZTT, 2026 FEWAFTUNA 25.32 {Z27T; 2024-2025 £
3SR EFNE 2.25/2.73 {Z7CEEE 2.40/2.90 1275, 2026 FIFEEH
FEFTN R 3.58 1278, #H3F “EN” FK.

REERR: EHTWEENE, SmEMXE, FemPaxg, MR

=i

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1,792.00 1,628.54 1,856.88 2,196.40 2,532.12
R ) 14.36 (9.12) 14.02 18.28 15.28
EBITDA(EJGTT) 471.93 34316 370.19 42895 511.12
HEBARENIEERTT) 285.85 186.82 24046 290.12 358.10
) 308.12 (34.64) 2871 20.65 2343
EPS(7T/A%) 0.65 042 0.55 0.66 081
HREP/E) 18.22 27.88 21.66 17.95 1455
mIFER(P/B) 3.75 357 332 3.02 2.68
HEZR(P/S) 291 3.20 281 2.37 2.06
EV/EBITDA 7.64 14.71 14.44 12.05 9.69
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W 55 TN EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
BhEe 399.72 208.98 408.51 483.21 675.96 Bl A 1,792.00 1,628.54 1,856.88 2,196.40 2,532.12
R7WTER YR R RN 177.50 209.64 251.19 293.91 334,50 Bl 586.29 519.54 591.89 690.60 796.16
FRAS KR 66.60 104.80 10.28 147.50 52.28 BAlfe R0 28.55 29.27 30.59 36.19 41.72
FER 303.40 328.28 263.49 466.48 338.63 HEZA 754.62 657.53 705.61 834.63 936.88
EHifth 243.86 68.96 198.40 136.87 224.93 EEER 187.65 149.31 167.12 197.68 227.89
mENBEET 1,191.09 920.67 1,131.87 1,527.97 1,626.30 &2 70.40 107.93 74.28 94.45 108.88
KHEBRRAR G 58 252.07 257.52 257.52 257.52 257.52 55 A 19.93 10.82 8.50 8.00 8.00
BE&Er~ 650.17 812.69 823.67 822.72 811.90 B/ RRERSK (23.78) (4.89) (2.00) (2.00) (2.00)
wETE 189.65 217.53 174.02 139.22 111.38 ARMMEZRNEE (0.06) 0.05 0.67 (0.34) 0.17
TR 273.71 267.68 269.07 269.41 268.70 el 166.25 (3.85) (1.00) (1.00) (1.00)
Hity 365.47 604.90 502.40 495.70 523.65 Hitb (329.87) (33.60) 0.00 0.00 0.00
ERNF=A 1,731.06 2,160.32 2,026.69 1,984.56 1,973.15 EWASE 332.04 196.45 276.56 331.52 409.75
BEEit 2,922.15 3,080.99 3,158.56 3,512.53 3,599.46 SRIZ N 0.50 8.55 2.76 3.08 372
ZHAMERR 210.25 309.19 283.03 155.54 13552 BAlSsTH 5.96 1.66 5.67 443 392
JVARE=Z)SIVANEL S 165.61 245.82 82.89 338.29 11254 F 38 =& 326.57 203.34 273.65 330.17 409.56
Hity 536.28 656.90 686.60 758.84 879.07 FRiSH? 49.87 2371 35,57 42.92 53.24
W ah AfEET 912.14 1,211.91 1,052.51 1,252.66 112713  &Fi# 276.70 179.62 238.08 287.24 356.31
KHIER 297.86 152.70 300.00 300.00 300.00 DEREIRIRE (9.15) (7.20) (2.39) (2.88) (1.79)
RIS 0.00 0.00 0.00 0.00 0.00 ABE FELATEFE 285.85 186.82 240.46 290.12 358.10
Hity 116.76 91.47 108.62 105.62 101.90 BRI (75) 0.65 0.42 0.55 0.66 0.81
EFabmsEat 41461 24417 408.62 405.62 401.90
REET 1,414.20 1,492.26 1,461.13 1,658.28 1,529.03
DEBETFNE 117.82 130.63 129.58 127.95 126.88 FEMHFLLE 2022 2023 2024E 2025E 2026E
R 439.31 439.73 439.59 439.59 439.59 24.N: ]
BARRR 163.87 185.82 187.72 187.72 187.72 SR ON 14.36% -9.12% 14.02% 18.28% 15.28%
BEKE 816.66 849.61 956.15 1,119.78 1,334.06 S Z3 | 233.06% -40.84% 40.78% 19.87% 23.60%
Hits (29.70) (17.08) (15.62) (20.80) (17.83) HEFEATEME 308.12% -34.64% 28.71% 20.65% 23.43%
BRNEESLT 1,507.95 1,588.73 1,697.43 1,854.25 207043  HKFEES
TR RS 2,922.15 3,080.99 3,158.56 3,512.53 3,599.46 ERE 67.28% 68.10% 68.12% 68.56% 68.56%
b 15.95% 11.47% 12.95% 13.21% 14.14%
ROE 20.56% 12.81% 15.34% 16.81% 18.43%
ROIC 23.24% 12.39% 14.70% 17.34% 21.58%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
TR 276.70 179.62 240.46 290.12 358.10 BFRIRE 48.40% 48.43% 46.26% 47.21% 42.48%
HrIERES 79.49 79.08 82.13 86.42 90.36 AR 8.55 28.29% 15.02% 3.86% -5.56%
552 22.95 11.93 8.50 8.00 8.00 mENtLER 1.19 0.74 1.08 1.22 1.44
KBIREK (166.25) 3.85 1.00 1.00 1.00 EREALLER 0.89 047 0.83 0.85 1.14
(S| 15453 (435.34) 55.17 (9.21) (68.91) Eizgkh
=HE (65.81) 248.40 (1.71) (3.22) (1.62) R KTR B = 8.52 8.41 8.06 8.06 8.06
LE EHSR 301.63 87.54 385.55 373.12 386.94 FREEE 6.40 5.16 6.28 6.02 6.29
BAZH 86.60 314.81 33.86 54.00 54.71 BB 0.64 0.54 0.60 0.66 071
KERR 59.05 5.46 0.00 0.00 0.00 sRigkE (5T)
Hity (447.15) (517.67) (87.10) (105.23) (106.95) BRIk 0.65 0.42 0.55 0.66 0.81
BB EMESR (301.49) (197.40) (53.25) (51.23) (52.24) BREAENER 0.69 0.20 0.88 0.85 0.88
A 13.18 118.87 (3.39) (116.77) (1.82) BIEE 3.16 3.32 357 393 442
BRI (141.95) (4.58) (129.38) (130.43) (140.14) fE{ELER
Hity 255.35 (205.83) 0.00 0.00 0.00 mEE 18.22 27.88 21.66 17.95 14.55
EREIMER 126.58 (91.55) (132.77) (247.20) (141.95) AR 3.75 3.57 3.32 3.02 2.68
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.64 14.71 14.44 12.05 9.69
W& LR 126.71 (201.41) 199.54 74.70 192.75 EV/EBIT 8.97 18.60 18.55 15.08 11.77
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
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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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