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ERIERFIOY, REWEEEIS

B ATIKE 2024 FhiR, FFFEATLTMEUW 140 1278, EECIEE
14.42%; SCIVFREEFE 10.71 1275, EEGIEE 83.06% .

R
B2 RHELSERFIRNHBERNE, EFFEFRRLLRS 5.8pct

N, THE FEFERBESEE 133%, RFEHELFIYKE (8.1%),
ST 2023 SR IRIER BHIE, AT EHFHEERIWERET; BN
FH, YHEBEBNSEEXSHEMERTTE., RARK, ABRMKEKD
BELECRAESG, RREBOATHIMEREIMEIE ., EEEN IR
JEFENE , NEEBMARAREFERKIBENE, WIERATE RS
BPRLLEREFRTE. Z£6KE, ABARBITUERFEHBENE, £
HFEFZEN 13.71%, FLLIRS 5.81pct,

2. F¥FHRIFEN 68512, BEEEE IS

NEBREBEWVFERLZHEKBR, HPZSHAEFERE RLIE
BAEEMRENESRRN, FFERATNREZEAKEIRNIRE K EY
5.81 27T, BB 31.6%, ERY, NEHERZE . SRMEEF~, £¥F
NEEMNGET BRE TS PEEEHRFIKAL 1 2, BALLEREF,
SEFRE, NELFFLIREWEEL 6.85127T.

ARXEBNFERIBEERER, K=-EEEMEIS

KEHH, REERINER 2x45 B FRRASBAEREETSSF4 B 19
BAXWLIE, BRIEEER 1x100 S TEEBBMFHE 2x66 HTE
REIE S TEZRE, WIHERIRST. Wi, RADSREENTE
FEMRE —H 2 x66 T RINB MM S F FEFR . FBEIFAOEH, K5
EFTEIRHE 80 5T RXAMZHBEM 30 T FRNEBFHEERIE
NHIURKRE, REHMEZE U 400 5 FEFEEFRER, PSR Sk
BETXE,

BHNWNSEE:

EZERNTF EFEERBFER, it 2024-2026 F£IFEIEFEA 20. 23,
251275, SR PES9.7. 83, 7.7 1%, ##EF “SIN” K,

REERR: RUEFRB T ERNMBAE LA BHTENOXE. T
HRRETHE . TURSFITRHANNXE. ADFRZRMENHEESR
NInERE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2427561 2786677 2820187 3124191 3162213
HEER () 15.42 14.79 1.20 10.78 1.22
EBITDA(EG7T) 210111 475818 6,190.74 6,867.99 7,294.40
HEBATEFEEATT) 42514 1,429.51 2,006.82 2,348.77 253311
B ®Y) (131.80) 236.25 4038 17.04 7.85
EPS(TT/B%) 0.19 063 0.89 1.04 112
R (P/E) 45.86 13.64 971 8.30 770
MIEE((P/B) 155 141 1.28 117 1.06
EEESID) 0.80 0.70 0.69 0.62 0.62
EV/EBITDA 13.85 9.69 8.60 8.13 7.98
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,582.49 1,997.72 1,410.09 1,562.10 1,581.11 B A 2427561  27,866.77  28,201.87  31,241.91  31,622.13
RIKTER YRR RTUER 2,273.62 3,640.63 1,642.17 4,290.40 1922.77 Bl A 24,058.23 2595198 2517481 2759162  27,639.67
FRAT KR 568.29 629.12 335.64 794.34 361.14 SNz =5 il 101.08 146.28 148.04 164.00 166.00
= 720.29 696.60 700.66 892.02 654.16 HEZRA 12.79 24.44 2473 27.39 2773
Eift 521.16 1,060.41 988.10 746.21 1,083.70 BIEEA 94.80 169.99 112.81 124.97 126.49
B 5,665.84 8,024.49 5,076.66 8,285.08 5602.88  WiKZEA 207.60 196.67 141.01 156.21 158.11
KHEBRRAIG B 11,22891  13,188.14  13,188.14  13,188.14  13,188.14 55 A 567.51 812.03 953.24 1,022.96 1,050.13
EERr= 15879.91  24,799.68 2290087  21,002.06  19,103.25 B /ASFRREIR% (41.79) (130.31) (54.85) (54.85) (54.85)
"wEITRE 6,145.02 577381  11,773.81 1777381  23,77381 RRMET (2.21) 0.00 0.00 0.00 0.00
TR &= 751.50 3,570.60 3,329.14 3,087.69 2,846.23 BB RKER 868.33 1,358.37 1,400.00 1,500.00 1,600.00
Hity 5,519.55 5229.64 5,820.50 551345 5512.73 Hitb (1,70552)  (2,555.94) 0.00 0.00 0.00
ERF=AI 39,524.89  52,561.88  57,012.47  60,565.15  64,424.17 BV FiE 114.79 1,893.27 2,992.38 3,599.92 3,999.16
Br=git 45,190.73  60,586.36  62,089.13  68,850.23  70,027.04  EIMEA 8.91 23.85 43.73 4373 4373
FIERMER 602.80 806.98 2,700.08 4,610.86 6,246.01 BT 3.60 87.71 84.91 84.91 84.91
JVARE=Z)SIVANEL SN 5,527.30 446151 3,677.55 6,172.87 3,641.11 F 38 =& 120.11 1,829.41 2,951.20 3,558.74 3,957.98
Hits 3,065.41 9,572.09 5,727.93 6,743.56 6,.993.33 FRiS® (61.72) 80.53 44268 622.78 791.60
R ah afREL 919552  14,84059 12,0557  17,527.29  16,880.44  &FIE 181.83 1,748.88 2,508.52 2,935.96 3,166.38
KHBER 16,505.22 2413354 2563354 2553994 2540887 DERRRIRES (243.31) 319.37 501.70 587.19 633.28
R RS 1,613.32 0.00 1,414.43 1,009.25 807.89 13 EFEATEHRE 425.14 1,429.51 2,006.82 2,348.77 2,533.11
Hift 733.92 1,084.85 902.83 907.20 964.96 BiRKES (7T) 0.19 063 0.89 1.04 1.12
Jemanataat 18,852.46 2521839  27,950.80  27,456.39  27,181.72
mEET 28,21549  40,204.64  40,056.36  44,983.68  44,062.16
DEBRIRIN R 4375.96 6,532.55 6,858.43 7,239.83 7,651.18 EEMELER 2022 2023 2024E 2025E 2026E
B 2,266.86 2,266.86 2,266.86 2,266.86 2,266.86 mikgsh
BARRIR 3,817.58 3,781.92 3,781.92 3,781.92 3,781.92 ST oN 15.42% 14.79% 1.20% 10.78% 1.22%
BRI 5,405.55 6,514.60 7,818.12 934376  10,989.13 BAALE -104.57%  1549.36% 58.05% 20.30% 11.09%
Eift 1,109.29 1,285.79 1,307.43 1,234.17 1,275.80 HEFEAEEFE -131.80% 236.25% 40.38% 17.04% 7.85%
BERMEET 16,975.24  20,381.72  22,032.76  23,866.54  25,964.88 EFIEEH
fREFMIRERGEEST 4519073 60,586.36  62,089.13  68,850.23  70,027.04 EAE 0.90% 6.87% 10.73% 11.68% 12.59%

bl 1.75% 5.13% 7.12% 7.52% 8.01%

ROE 3.37% 10.32% 13.23% 14.13% 13.83%

ROIC 4.00% 8.20% 7.33% 7.79% 7.63%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 181.83 1,748.88 2,006.82 2,348.77 2,533.11 il 62.44% 66.36% 64.51% 65.34% 62.92%
HrIRHEHE 1,197.28 1,708.73 2,140.27 2,140.27 2,140.27 HRRER 115.19% 147.60% 146.08% 142.74% 138.78%
W55 #: R 583.08 835.49 953.24 1,022.96 1,050.13 st 0.61 0.54 0.42 0.47 033
RBIRE (868.33)  (1,358.37)  (1,400.00)  (1,500.00)  (1,600.00) IREELER 053 0.49 0.36 0.42 0.29
S| 1,365.28 (191.11) 105.75 146.42 (206.69) Eizgkh
He 409.84  (1,047.88) 501.70 587.19 633.28 Il SINESEE 2 11.76 9.42 10.68 1053 10.18
SEEIRSR 2,868.99 1,695.72 4,307.78 4,745.60 4,550.09 FRERE 32.00 39.34 40.37 39.23 40.90
BAZH 6,613.46  14,679.44 6,182.02 5995.63 594224 SRR 057 053 0.46 0.48 0.46
KEIZ R 710.11 1,959.23 0.00 0.00 0.00 SRR (573)
Hity (11,399.02)  (23,414.00) (10,782.02) (10,495.63) (10,342.24) (=3l 0.19 0.63 0.89 1.04 112
B R EINER (4,075.45)  (6,775.32)  (4,600.00)  (4,500.00)  (4,400.00) BREAZENER 1.27 0.75 1.90 2.09 201
IR 394046  10,132.97 562.08 1,008.58 936.97 BRSR~ 5.56 6.11 6.69 7.33 8.08
AR (526.57) (360.14) (857.48)  (1,102.18)  (1,068.04) fEEHEE
Hift (1,809.26)  (5,075.04) 0.00 0.00 (0.00) HEE 45.86 13.64 9.71 8.30 7.70
EREMER 1,604.62 4,697.79 (295.41) (93.60) (131.08) mER 1.55 1.41 1.28 1.17 1.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.85 9.69 8.60 8.13 7.98
I & HEINER 398.16 (381.81) (587.63) 152.00 19.01 EV/EBIT 32.02 15.10 13.15 11.81 11.29
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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

BSWIRIEX 2 JFRE SR E IR R HA 3



