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¥ EFEWSMERIME, RNOBWERKTLREED

RNBROFFRNERE, WHERARS:

NEFRIT 24H1 138)EFE 0 8.9710.4 27T, B BI+45%~70%, HHKA
9.7 1275, BELbL+57%; FRitiNAE3®&F5E A 8.3~9.8 27T, ELELS 3!
+58%~88%, HHX/9.0127c, EEb+73%.

it 24Q2 ABEFEA 3.9~5.5 27T, B BI+31%~83%, HIKA 4.7
255, BEE+57%; FRitNIETFE&FE AR 3.75.2 1275, BELEH B
+49%~110%, XA 4.5 1275, EEL+79%,

ERBIHIEEREE, ARAFRBEATTIL:

REEIYER. ERTBOAFEER, B ‘BAEK. WSEK. 880
FUR” = RROMESS, FMRRENN XIREE, R INARIE R TFEEE!
HMNE, REBFZERXREZRT, Eir. ERAHBHEEBERG N
AT, A AERBEREA, BAR. FARLEREEERY, EHE
FELEWS. RERKBEEKR.

EHERCAMATRBAS , EERKEREED:

NEWIUEFENR ZH X EWE oIS ARG, BT —H8Y BRI
FhE R TG4 Bl e XEA AMEF AR 10,000 57T (& ) BAR
BT AR 20,000 570 & ), BIMEMN1E L FRA#EBITA B 15.00 75/B( & ).
NE7 B17 HASEXLMEXREW, EIWERDEE 1,823,700 i&, 945
TRIEARB 0.09%, RSN 11.18 T5/B% , B=AE KM 79 10.55 TT/B%,
AT EE/ 19,999,972 7T ( REXHZER ).

FFATRMAFERUAEL, HRERERSRARE:

REREBEFH LR ML, BRICERSSNMARR, RS
MARIE, FTIESRMERRE HIEHR KLNMAZE; RS2SR
WmBiEINDT, KEFENTmE, THRA ™ mAG+HRRTEMNS,
23 g?ﬁh%‘é%ﬂ&)\?&&ﬁﬁjﬁé, FIECIB AR 41%, HigsKigsTE
EFU' iIEI < o

BRI FAIRITAT 2024-2026 FEUSH B9 301.89, 354.05, 421.02
1275, yoy ©BIJ9+9.7%., +17.28%. +18.91%; VAEH&FESBIA 14.25,
20.11., 27.21127T, yoy P BlJ9+64.2%, +41.13%, +35.31%; #E#F “SLN”
FK

MR BERNEE, mipRE, CERX, RFEHMEREIRK S ;
WERER AN EHE, BUAREXVRAE; BERWIHHIUAATAR
R,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2647974 2751912 3018931 3540495 4210165
HEER () (7.74) 393 9.70 17.28 1891
EBITDA(EG7T) 2,639.66 3,507.68 3,196.56 403828 5,017.05
HEBATEFEEATT) 599.33 867.81 1,42497 2,011.13 2,721.35
B ®Y) (39.79) 44.80 64.20 41.13 3531
EPS(7T/A) 0.30 044 0.72 1.02 138
HEE(P/E) 34.90 24.10 14.68 10.40 7.69
MIEE((P/B) 133 127 1.18 1.09 0.99
EEESID) 0.79 0.76 0.69 059 0.49
EV/EBITDA 2.19 2.36 477 361 2.77

BRSRIR: wind, RKUESHERT

IES RS

2024 & 07 B 16 H
BRITR
Tk Gk Eea = AR =10
6 NBEK SEN (TR )
HETME 10.57 7©
Birth& 7T
BEEHE
A BRSRAERE) 1,978.63
B A BREABE TR 1,440.33
A BRETH{EERTT) 20,914.14
B A BRT{E(B A TT) 15,224.28
BSEF(TT) 8.67
BFERIRE(%) 60.51
—FR&RE/&K((GT) 11.85/6.15
E&
G ST
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 723470  10,352.63 7,751.40 911699  10,227.96 Bl A 26,479.74 2751912  30,189.31 3540495  42,101.65
RIKTER YRR RTUER 7,825.88 8,305.10 8,466.73 9,235.75 9,476.10 Bl A 22,030.57  21,789.82 2342907 2714146 3191828
FRAT KR 38245 322.39 240.59 520.45 425.01 Bl e RN 127.93 17233 181.14 21243 252.61
= 7,.987.97 8,482.38 974023  11,369.79  13,455.54 HEZRA 1,820.60 2,250.91 2,445.33 2,832.40 3,368.13
Hits 5,980.78 5,604.50 6,965.89 6,921.05 7.423.94 B 732.65 813.70 845.30 955.93 1,136.74
B 2941178  33,067.01 33,164.84  37,164.03 4100855  FAKRZEMA 747.05 906.67 1,056.63 1,239.17 1,47356
KHEBRRAIG B 688.05 669.36 669.36 669.36 669.36 45522 74.98 151.84 119.41 105.91 64.05
BIE&r~ 4,901.82 6,119.83 6,425.86 6,681.90 6,887.93 BN AIREIRE (566.58) (785.64) (400.00) (400.00) (400.00)
"wEITRE 810.28 586.05 786.05 986.05 1,186.05 RRMET 0.03 6.35 0.00 0.00 0.00
TR &= 1,554.62 1,451.35 1,380.59 1,309.84 1,239.08 BB RKER 80.11 10154 100.00 100.00 100.00
Eifth 4,801.17 4,476.83 472732 4,684.69 4,623.30 Hith 664.26 935.06 0.00 0.00 0.00
ERF=AI 12,75593  13,30341  13,989.19  14,331.83  14,605.72 BV FiE 768.14 1,176.55 1,812.43 2,617.65 3,588.27
B git 4225799  46,578.04  47,15403 5149587  55,614.27 SN2 ON 34.68 38.92 36.89 35.77 36.57
FIERMER 4,889.06 6,974.06 6,000.00 6,000.00 6,000.00 SN2 12.65 6.23 9.25 9.36 9.37
JVARE=Z)SIVANEL SN 981699  11,369.26 1245029  14,389.59 1575545 F 38 =& 790.17 1,209.24 1,840.07 2,644.06 3,615.46
Hits 6,047.78 3,355.79 5,348.04 6,088.28 6,329.38 FRiS® 143.30 267.61 346.20 515.86 710.36
W ah afRELt 20,753.84  21,699.11  23,798.33  26,477.87  28,084.83 #FE 646.86 941.63 1,493.86 2,128.21 2,905.11
KEER 1,560.17 1,257.20 1,000.00 1,000.00 1,000.00 DERRIRES 47.54 73.82 68.89 117.08 183.76
R RS 61.82 3,000.78 1,095.56 1,386.05 1,827.46 AE FEATEFE 599.33 867.81 1,424.97 2,011.13 2,721.35
Hift 1,972.90 2,049.25 2,169.67 2,063.94 2,094.29 BiRKES (7T) 0.30 0.44 0.72 1.02 1.38
E3 k=1 3,594.89 6,307.23 4,265.23 4,449.99 4,921.75
mEET 25083.19 2858143  28,063.56  30,927.86  33,006.58
DEBRIRIN R 1,427.49 1,464.45 1,512.67 1,594.62 1,723.25 EEWELR 2022 2023 2024E 2025E 2026E
B 1,951.26 1,951.21 1,964.20 1,964.20 1,964.20 mikgsh
BARRIR 6,019.03 6,039.15 6,049.89 6,049.89 6,049.89 ST oN -7.74% 3.93% 9.70% 17.28% 18.91%
BFKE 7,792.32 8,605.95 960343 1101122 1291617 BAALE -37.68% 53.17% 54.05% 44.43% 37.08%
Eift (15.30) (64.14) (39.72) (51.93) (45.83) HEFEAEEFE -39.79% 44.80% 64.20% 41.13% 35.31%
BERMEEET 17,174.80  17,996.61  19,090.47  20,568.00  22,607.68 EFIEEH
MEMRESEREIT  42,257.99  46,578.04  47,154.03  51,49587  55,614.27 ESIES 16.80% 20.82% 22.39% 23.34% 24.19%
bl 2.26% 3.15% 4.72% 5.68% 6.46%
ROE 3.81% 5.25% 8.11% 10.60% 13.03%
ROIC 7.04% 10.28% 13.43% 18.16% 22.92%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 646.86 941.63 1,424.97 2,011.13 2,721.35 il 59.36% 61.36% 59.51% 60.06% 59.35%
HrIRHEHE 596.90 664.12 764.72 814.72 864.72 HRRER 10.04% 7.62% 8.46% 3.27% -1.53%
W55 #: R 163.40 503.58 119.41 105.91 64.05 st 1.37 1.49 1.39 1.40 1.46
RBIRE (80.11) (109.01) (100.00) (100.00) (100.00) IREELER 1.00 111 0.98 097 0.98
S| (287.66) (514.00) (210.07) (304.23) (814.54) Eizgkh
He (80.62) 14264 68.89 117.08 183.76 Il SINESEE 2 367 341 3.60 4.00 450
SEFINSHR 958.77 1,628.96 2,067.92 2,644.61 2,919.34 FRERE 3.11 334 331 3.35 339
BAZH 1,919.77 1,446.92 1,079.58 1,305.73 1,169.65 SRR 0.64 0.62 0.64 0.72 0.79
KHERIEE (170.60) (18.69) 0.00 0.00 0.00 SRR (573)
Hitg (2,227.15)  (1,931.80)  (2,871.63)  (2,251.81)  (2,141.59) (=3l 0.30 0.44 0.72 1.02 1.38
B R EINER (477.98) (503.57)  (1,792.05) (946.08) (971.93) BREAZENER 048 0.82 1.05 1.34 1.48
IR (3.90) 261210  (2,477.09) 317.73 28.99 BRSR~ 7.96 8.36 8.95 9.66 10.63
AR (131.42) (419.01) (400.01) (650.67) (865.43) fE{EHE
Hift 591.35 (656.53) 0.00 0.00 0.00 HEE 34.90 24.10 14.68 1040 7.69
EREMER 456.03 1,536.56  (2,877.10) (332.94) (836.44) mER 1.33 127 118 1.09 0.99
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 219 236 477 361 277
I & SR 936.82 2,661.95  (2,601.22) 1,365.59 1,110.97 EV/EBIT 2.82 2.91 6.27 453 335
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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