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2% A (000726)

FEAVZR SRR, ™ REREEREN

NTE 24 £—=IR

24Q1 WIN 13.83 27T, 18 0.3%; AEH%F 0.68 27T, [EIE 28.7%; 103
136 1.23 1275, @I 138.7%, fNAEITEHENEE R 24Q1 FHER K.
A BRI/ DT

24Q1 EFIE 23.5%, [FL 2.8pct; EFUZE 5.1%, BIE 1.5pct

24Q1, NEIFEARIER, SFE12.5%, R 3.1pct; HA, HEREK/BE
BR/VESBER/RRBEED BN 22%/6.0%/02%/40% , 5 5 B LL
-0.2pct/-0.03pct/-2.4pct/-0.4pct,

B B ER T RETE RN, hREE AR

AEIHEAEERIE . 7 3,500 FRSEINEEMEAAY “Thagttmale
BESEXME (—H#) &k “BresmsmEmE (—H) EaE#

1’4,

2023 £, ERHSTRE 2.97 JoK, FRRERI AR 74%; BRAE S 8E 2230 B4,
FrBEFIF=R 84%;

DHEX, 2023 SFEERIBX, ERY/IREF8ED BIhtEL 80%/40%, EEHTH
HZRE, FeefIBARS BN 73%. 81%, EIMEX, @l REFEHLL
2808 20%/60%, FEHHEME. RIFE. @EKX, =R BEXRD
79 81%. 86%.,

eI, B/NSEEN T mEIBE AT ERN, MRtErEE—E
BRI E] o

HRFBRTN, #F "IN TR

NEIRE ‘UERPASRL” RS, RHERTS, REBIINGG, B4
M RIS A “eEERRME SRS, BRERN “Amhin. BAEE.
EEeH” = AKEE, NRBEHEFAREEIN = B2 EnE, I
FRAREFTHIETE, RESREAE, ERBIEEERARE, AEARS
ERAREMAEFRFARS . OMit 2426 FIHBEF DB A
6.09/6.51/7.49 {Z7c, EPS %I/ 0.74/0.80/0.92 JT/R%, XKL PE 43BUA
10/9/8X o

SRR [SRXBE; MENEXEE ; I XS ; L5 MRS ; [JAE i
RN ICERBNE; AERE XL F

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 6,938.34 5961.48 7,059.58 7,697.77 8,609.95
) 3246 (14.08) 18.42 9.04 11.85
EBITDA(ET57T) 2,013.73 1,331.39 1,476.46 1,622.60 1,769.17
HEBA T EFEERTT) 963.86 40344 608.89 651.23 749.40
HER®) 177.28 (58.14) 50.92 6.95 15.07
EPS(TT/BR) 118 049 0.74 0.80 0.92
HRZE(P/E) 6.06 14.49 9.60 8.97 7.80
ISR (P/B) 0.65 063 0.44 042 0.39
MHER(P/S) 0.84 0.98 0.60 0.55 049
EV/EBITDA 2.89 393 3.00 233 2.66
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,067.77 1,558.25 674.48 1,411.71 688.80 Bl A 6,938.34 5,961.48 7,059.58 7,697.77 8,609.95
N7 ZE R R RIS ER 829.18 926.11 1,054.74 1,050.99 1,130.20 [R5 5,154.37 4,591.39 5,341.99 5,753.31 6,468.66
FRAS KSR 95.02 51.86 88.57 78.85 109.56 BAlie RN 69.47 63.26 76.24 78.52 90.72
7 2,107.85 2,124.14 2,913.98 2319.24 3,663.06 HEZEA 136.93 148.45 148.25 168.42 198.03
EHifth 445.61 909.33 977.13 885.22 1,002.07 BEEEA 396.31 382.33 410.87 434.92 490.77
mENBFEA 5,545.43 5,569.69 5,708.89 5,746.01 6,593.69 &2 276.42 239.78 278.15 369.49 361.62
KEBRRUIRE 184.17 143.54 143.54 143.54 143.54 45522 (148.95) 545 70.40 67.34 80.54
EE&Er= 5,807.85 5,597.69 6,006.20 6,435.72 6,835.23 BRI NSAIRMEIRE (204.44) (108.18) (136.12) (146.63) (133.20)
wEIRE 199.94 868.50 607.95 657.95 707.95 NRMEETI S 169.19 (65.02) 0.00 0.00 0.00
FRRF= 352.89 343.35 332.92 322.48 312.05 BRI ER 13.73 39.36 3452 29.20 34.36
Eift 1,260.82 90752 1,123.61 1,094.61 1,040.90 Hith (7.03) 231.66 0.00 0.00 (0.00)
E 35k < ia= 7,805.67 7,860.59 8,214.21 8,654.30 9,039.66 ElAE 1,082.34 432,99 632.08 708.34 820.78
BRIt 13,351.10 1343029 1392310  14,400.30  15,633.35 SRIZON 8.06 9.35 761 8.34 8.43
ZHAMETR 518.95 580.70 500.00 500.00 699.54 B4 11.01 5.15 9.86 10.67 13.30
IVARE=Z)S VAN E/ 302.04 275.50 416.81 310.13 512.98 F 8 2E 1,079.39 437.19 629.83 706.00 815.91
Hifth 823.96 581.17 975.99 926.81 1,050.84 Frisw 105.62 40.84 34.77 61.42 79.14
mEnaRAaTt 1,644.94 1,437.38 1,892.80 1,736.94 2,263.36 #FE 973.76 396.35 595.06 644.58 736.77
KHIE 186.43 259.99 259.99 259.99 269.80 DERRIRIRE 9.90 (7.09) (13.83) (6.65) (12.64)
RIS 1,438.16 1,476.57 1,436.74 1,450.49 1,454.60 A FELATEFE 963.86 403.44 608.89 651.23 749.40
Eift 466.78 450.80 459.28 458.96 456.35 BRI (75) 1.18 0.49 0.74 0.80 092
Emenatrat 2,091.37 2,187.37 2,156.02 2,169.44 2,180.75
"REET 3,943.19 3,812.82 4,048.82 3,906.38 444411
DERRRING 393.75 386.66 374.07 367.82 355.81 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 887.63 863.61 591.24 591.24 591.24 24:N:(7]
BARRR 395.87 334.79 334.79 334.79 334.79 BN 32.46% -14.08% 18.42% 9.04% 11.85%
BEKE 7,706.04 8,023.12 8,577.53 9,189.89 9,902.03 EAlFE 191.48% -59.99% 45.98% 12.06% 15.87%
Hity 2462 9.29 (3.35) 10.19 5.38 HETFBATEFE 177.28% -58.14% 50.92% 6.95% 15.07%
BER@AT 9,407.91 9,617.47 9,87429  10,493.92  11,189.24  ZKFUEEH
REMRESES R  13,351.10 1343029 1392310  14,400.30  15,633.35 EA= 25.71% 22.98% 24.33% 25.26% 24.87%
FER 13.89% 6.77% 8.63% 8.46% 8.70%
ROE 10.69% 4.37% 6.41% 6.43% 6.92%
ROIC 10.18% 4.80% 7.49% 7.30% 8.41%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 973.76 396.35 608.89 651.23 749.40 e 29.53% 28.39% 29.08% 27.13% 28.43%
HrIBHEE 466.71 479.12 511.92 560.92 610.92 BTRIRER 4.08% 8.89% 16.81% 9.33% 16.74%
55 %: R (164.91) (3.92) 70.40 67.34 80.54 mantbE=R 2.99 343 3.02 331 291
FEIRK (13.73) (39.36) (34.52) (29.20) (34.36) EEDELER 1.86 212 1.48 1.97 1.29
EEEAETH 32.56 34.99 (923.98) 52999  (1,150.17) Eizseh
HE 127.92 (12.31) (13.83) (6.65) (12.64) Il dl SINEEEE 8.14 6.79 713 7.31 7.89
LE TSR 1,422.31 854.86 218.88 1,773.63 243.70 FIRERE 3.12 282 2.80 2.94 2.88
BAXZH 669.82 899.32 640.97 1,030.33 1,052.61 BB 0.53 045 0.52 0.54 057
KERR 1473 (40.63) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,40220)  (1,811.93)  (1,25591)  (2,031.12)  (2,068.25) =1l 1.18 0.49 0.74 0.80 092
B & ENER (717.66) (953.24) (614.93)  (1,000.80)  (1,015.64) BREEUETR 1.74 1.05 0.27 217 0.30
A (499.94) (43.43) (149.48) (10.66) 90.47 BEEF 11.03 11.29 16.07 17.13 18.32
S 42.77 (100.43) (338.25) (24.94) (41.44) fh{E =
EHift (537.36) (243.79) 0.00 0.00 (0.00) EES 6.06 14.49 9.60 8.97 7.80
LR EIER (994.53) (387.66) (487.72) (35.60) 49.03 R 0.65 0.63 0.44 0.42 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.89 393 3.00 2.33 2.66
I & HEIER (289.87) (486.04) (883.77) 737.23 (722.91) EV/EBIT 3.75 6.10 4.60 3.56 4.07
BRSRR: ABASE, RKUESHRFT
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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 (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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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BSWIRIEX 2 JFRE SR E IR R HA 3



