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618 BE5E Q2 pli<, BT HIFEERL

618 pk4Rse HH R MITRHE Q2 R <5 B0

Bl 618, ARISBE=ATR: OIMKMIERN; Q% L& TEREXD
£FF; QRAIFFiL, B84 618 5Hl; BS=KMFA: D618 IERFTRERA
I8E; QEEEmmEIFS; G2 XEHE, SEHi; EH=XME:
OfESSE PERAL, AZEL; Q@TIasE ToPt NBH—F; @)
W11 REESHVENES BIRERAEE, 1T RCEA,

RNEERWATF =7~ mikl B, FEHEE T mENET R, EINTE ik m

BUSEEEGEL, BB THEFRFEE L,
ADBIEEREANNAT RN, #5%F . RRER, B2RKOBROMRIE

RNERR T —XHATITE—RERERRUHMFmhd U 2RFF .
BAESERFTOMARONEERN, FRHRA. BARNEAT . 2F
RUEEERASFNZERR, AER. BRINRSPEBERE . 512
RRFFERELNE, TIRRFAELS LA

B, AEEZTERFANATKEAR, FHNREEARRI . AIh
BSIANAT, BHERRTEHNUEMBRERE, AATHESFIFE, IATR
B . REREREENE.

BIREZEFEMATNRIRN 2D ; 758 aTROEET B, $ti
CERURERTER LB T REMEHEE

NSRS TG LA RN T SN RERE, TR, BETR
REFHES TEFHE.

REARE, HAIAN, —HH. BEMRERRZATH. €L, EBHHx
MIRETIEER; B—H0H. REAFMLE, SETET N, SR
FHEE MR IEETR.

HRBRTN, BF "IN ¥R

NENGRAEE . FEY KeeElEN, BENEEERD, BEMRSE
BREH MEARRE, BEITERMEOTFRD; Fa L FERAr=m
&, RELRERUETXIERERE, INRBEEFIFEERERIR, N
REETIHIERE . AT A T 24-26 FIFEEFI 9B /9 3.2/4.0/5.0 12 7T,
EPS 935179 0.75/0.94/1.17 Jo/B%, XIRL PE 935879 29/23/19X,

RBERR: FEHERARIE; EHES5 ATRARSLEF; FehER
RIRHR; ICERIRENEE.

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1,612.14 214415 2,794.74 3484.08 429736
) 10.19 33.00 30.34 2467 2334
EBITDA(EGTT) 31854 397.82 441.85 54052 659.71
HEBA T EFEERTT) 187.29 238.25 32067 403.13 502.33
B ®Y) (17.83) 2721 3459 2571 2461
EPS(7T/B%) 044 055 0.75 0.94 117
HRE(P/E) 50.20 39.46 29.32 2332 1872
mH%EE(P/B) 735 6.78 6.20 562 501
MHEEEP/9) 5.83 439 336 2.70 219
EV/EBITDA 16.44 14.23 19.13 15.24 12.21

BRSRIR: wind, RKUESHZART

SR RIRS
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6 MR FER SEN (4EEF )
EEIE 21.9 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 429.32
B A BRIREREFR) 428.65
A BRETH{EERTT) 9,402.18
B ARKRHEBEATT 9,387.36
BRFE™(T) 3.47
EFERER %) 27.82
—FRHEE/&ECT) 24.87/11.80
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BRSER: RIREE

HXRIRE

1 (BT -NEIRiF618 HEREXR,
RISTRIEREIRIT ) 2024-06-23

2 (BT -AE =1 R BRI,
HAfEFTRERIL)  2024-05-21

3 (BELRRD-ZIRSOFAEAW, &
HREBTREEZEMR ) 2024-04-21
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 301.68 356.27 484.91 697.72 870.79 Bl A 1,612.14 2,144.15 2,794.74 3,484.08 4,297.36
N7 ZE R R RIS ER 189.91 187.87 234.91 360.06 391.29 [R5 884.90 1,065.28 1,360.78 1,682.70 2,071.72
FRAS KSR 21.62 27.75 755 43.36 26.51 BAlie RN 14.91 18.68 2541 31.42 3843
7 17833 172.86 27267 327.95 396.50 HEZEA 395.02 669.01 880.34 1,100.97 1,355.82
EHifth 398.41 468.81 465.61 472.39 481.19 BEEEA 61.88 72.09 93.62 116.37 142.24
mENBFEA 1,089.95 1,213.55 1,465.66 1,901.48 2,166.29 &2 4351 54.11 69.87 90.59 110.44
KEBRRUIRE 18.99 19.42 19.42 19.42 19.42 45522 (3.67) (4.40) (6.08) (8.97) (11.29)
EE&Er= 447.02 491.25 468.57 434.74 408.85 BRI NSAIRMEIRE (12.70) (23.90) (13.44) (16.68) (18.01)
ERETRE 61.89 21.49 6.49 6.49 6.49 NRMEZTES (2.44) 454 0.95 0.62 092
FRRF= 66.39 65.15 63.18 61.22 59.25 BRI ER 7.37 8.67 9.61 8.55 8.95
Hity 47.36 73.63 4387 46.20 52.70 Hity 6.86 (0.77) 0.00 0.00 0.00
E 35k < ia= 641.66 670.93 60153 568.06 546.70 ElAE 21651 280.83 367.91 463.50 581.86
BRIt 1,731.60 1,884.47 2,067.19 2,469.54 2,712.99 SRIZON 0.86 0.23 0.74 0.60 0.61
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.03 151 217 2.35 277
IVARE=Z)S VAN E/ 187.86 230.93 243.36 400.60 387.90 F 8 2E 212.33 279.55 366.47 461.75 579.70
Hity 196.20 194.80 297.69 385.28 438.05 FRiSH? 25.46 41.02 47.44 60.96 78.88
mEnaRAaTt 384.06 425.73 541.05 785.88 825.95 #FE 186.87 238.53 319.03 400.79 500.82
KHAEK 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.42) 0.28 (1.64) (2.34) (1.50)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 187.29 238.25 320.67 403.13 502.33
Eift 8.98 18.86 10.82 11.78 12.61 SR (7T) 0.44 055 0.75 0.94 1.17
Emenatrat 8.98 18.86 10.82 11.78 12,61
mEET 451.10 497.53 551.86 797.66 838.56
BRI GER 0.64 0.00 (0.66) (1.59) (2.19) FEMSLE 2022 2023 2024E 2025E 2026E
2z 430.33 429.40 429.32 429.32 42932 24:N:(7]
BARRR 277,52 266.32 266.32 266.32 266.32 BN 10.19% 33.00% 30.34% 24.67% 23.34%
BEKE 593.74 703.36 831.63 992.88 1,193.81 ZALAE -15.17% 29.71% 31.01% 25.98% 25.54%
Hits (21.71) (12.13) (11.28) (15.04) (12.82) IHEFBLAEEFE -17.83% 27.21% 34.59% 25.71% 24.61%
BER@AT 1,280.51 1,386.94 1,515.33 1,671.88 187444  IKFIEED
T RS 1,731.60 1,884.47 2,067.19 2,469.54 2,712.99 EF=E 45.11% 50.32% 51.31% 51.70% 51.79%
FER 11.62% 11.11% 11.47% 11.57% 11.69%
ROE 14.63% 17.18% 21.15% 24.09% 26.77%
ROIC 30.98% 41.17% 58.59% 69.82% 97.28%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 186.87 238.53 320.67 403.13 502.33 e 26.05% 26.40% 26.70% 32.30% 30.91%
HrIBHEE 50.23 55.65 59.64 60.89 62.63 BTRIRER -23.52% -25.41% -31.88% -41.61% -46.32%
552 (0.63) (0.01) (6.08) (8.97) (11.29) mENtLER 2.47 2.54 2.71 242 262
FEIRK (7.37) (8.67) (9.61) (8.55) (8.95) EEDELER 2.06 217 220 2.00 214
EERETH (18.89) (26.27) (37.29) 20.19 (57.86) Eizseh
HE 23.36 72.16 (0.69) (1.72) (0.59) Il dl SINEEEE 9.94 11.35 13.22 11.71 11.44
LE TSR 233.57 331.39 326.64 464.96 486.28 FIRERE 9.47 12.21 12.55 11.60 11.86
BAXZH 28.03 4851 28.04 2414 33.95 PR 0.98 1.19 141 1.54 1.66
KERR (0.62) 0.42 0.00 0.00 0.00 sRigkE (5T)
Eift (101.11) (184.94) (39.38) (41.30) (60.69) =1l 0.44 055 0.75 0.94 1.17
B & ENER (73.71) (136.00) (11.34) (17.16) (26.74) BREEUETR 0.54 0.77 0.76 1.08 1.13
OGS 3.19 7.78 3.98 9.24 11.81 BRRE 2.98 323 353 3.90 437
G (121.02) (238.72) (190.65) (244.23) (298.27) fh R
EHift 1.43 86.00 0.00 (0.00) (0.00) EES 50.20 39.46 29.32 23.32 18.72
&5 EMER (116.40) (144.94) (186.66) (234.99) (286.46) R 7.35 6.78 6.20 5.62 5.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 19.13 15.24 12.21
I & HEIER 43.45 50.45 128.64 212.81 173.07 EV/EBIT 19.50 16.53 2211 17.17 13.49
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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™
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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

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