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ZR=SR (300087)

MR FHEFEY, RERRMEERERELRE!

B 1) ATERH==IR, 24 FRIZ=ESLIEW 20.55 27T, EEL+32.26%;
I3R%F)5E-0.84 1Z7C, BEEL-892.84%, 2) WNEIAR 2023-2024 WREELZERE
TIRE, 23-24 WSFESEW 44.89 1278, BEEL+30.17%.

F—FHFHERLSE, SRE+ZSRMHBBENR

23-24WSEE (23F 8B 1HE 2457831 8), AR=AFEFFHEKRAN
&Ait 26.6 1275, BEE+24.3%; MFHEEAITT 19.2 5IE, [EEL+33.4%, HoEHET
FhFEOEmN. A9 mEE,

> IKIBMT. $HEIAN 17.7127T, BELL+23.3%, $HEEE 5.9 AE, FEEL+38.7%;
24H1 AEIRERFATEIESINIEEREIKTERM 4 . FEEEIIKE
mefh 194, #ZE 6 BRABAKERMIL 5101,

> EXKMF. HEWAN 461270, BEEb+27.6%, HEHE 2.4 M, FEE+20.5%;
24H1 FHBEKEEH R 12 1, HE 6 BRBEEEXRMFIHE 124 1

> INEFF. HEWA 4.2127T, BELL+25.3%, $HEHE 10.9 B, FEEL+33.9%;
24H1 FBNEEERM 51, BE 6 BAREANER 24 4,

4k, NEITF 23-24 \WSFESIURBIEYIAN 105 27T, BEL+78.9%. NEIE

ea ORI IR, SFEEEREINT . FEAWESREMEIEITER Y

%, BIFREREERE. YR, HHEE. IERES, TR THEEN

BERSE S T IgK L.

F—E=MFMEFE, 24Q3 SEGMEEMN 8.7 12

M FHEESTHRE, MIESE Q3 EHI—=MTFME; Q3T 9 BHBFK
FEEALER 2024- 2025 FELEEHIER . 24Q3 BFE, QEXLIEW 6.4 127T,
EEL+36.04; PEESRRAGSETIEIN 8.7 {27t, BE=Z=ERESERERE 16.8
{Z7T, ELURSIE, PF—=fhllEEEIKEEILLEM,

EREXRFMERER. RERTRRMEEET

NEIWSEMAREHEN, 24 FRI=Z=EH A2 0.6 27T, EEL+20.1%. TEWNE
Fhells, NEMEASEXRMIIRRINEZERR, RRTERENESHRATESER
1B%; SIEEBEIEE 8K & 3 MNEEREXRRMET 24 F 9 BIEFRERILK
FEREEEIT . o, ATE—KRREE AR AR HIRA chfh RS . =1bfhll
SR ER; HEERNERESERBEERARGCRNBTF/EILER, 2023
LA 306 1270 FAVTAA, REEERBRARMERE, mififs. Xig
HERREN, BENREERBIMAERELL.,

BEEW . AFfERIAF), iTRRI SIS, =SEENNEaRREAEEl S
RASTIE; BTN 24-26 F£EWCH 48.00/ 58.75/ 67.60 1275, VFAEHEFE
3.07/ 3.47/ 4401275, B A EHERGBIREEEHRELE, $F “SIN” ¥4,

RIBGHRAR: M&KENIXEG, BERZINE, 1TRRWISHRENE, BERES
R IRERRIXUPS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 349054 4102.90 480048 5874.76 6,759.75
HEER () 3847 17.54 17.00 22.38 15.06
EBITDA(EG7T) 57216 62752 611.61 700.25 81246
HEBATEFEEATT) 233.34 273.86 306.85 347.01 439.59
B ®Y) 38.03 1737 12.05 13.09 26.68
EPS(7T/A) 0.25 0.29 0.32 0.37 0.46
HEE(P/E) 39.10 3331 29.73 26.29 20.75
HSE(P/B) 532 468 424 375 3.28
EEESID) 2.61 2.22 1.90 1.55 1.35
EV/EBITDA 18.06 12.08 15.36 1218 10.19
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,355.41 1,530.83 720.07 1,602.40 192225 Bl A 3,490.54 4,102.90 4,800.48 5,874.76 6,759.75
N7 ZE R R RIS ER 47423 555.94 324.14 752.89 486.39 [R5 2,553.81 2,998.87 3,525.59 428373 4,886.21
FRAS KSR 115.94 302.88 146.90 162.48 108.98 BAlie RN 7.85 9.09 12.00 2350 33.80
7 1,564.97 2,358.19 332192 2,865.69 3,649.26 HEZEA 29151 361.93 397.96 48561 554.50
EHifth 184.50 277.24 190.59 194.79 230.00 BEEEA 205.89 226.09 254.43 352.49 405.58
mENBEAT 3,695.04 5,025.09 4,703.63 5,578.25 6,396.89 &2 96.55 126.12 144.01 182.12 216.31
KHARRAR S 58 27.85 30.37 30.37 30.37 30.37 55 A 17.88 29.21 20.32 32.19 34.31
EER= 392.66 502.14 470.67 438.82 415.78 BRI NSAIRMEIRE (81.02) (49.76) (56.03) (62.27) (56.02)
ERETRE 39.90 4256 31.28 48.77 65.26 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 228.04 310.12 272.72 234.82 205.92 BRI ER 11.14 5.73 8.76 8.55 7.68
Eift 694.60 799.52 357.33 35147 346.27 Hity 67.37 40.64 0.00 0.00 0.00
EFmahBF=ALt 1,383.06 1,684.71 1,162.38 1,104.24 1,063.60 ElAE 319.56 354.96 398.90 461.41 580.69
BRIt 5,078.11 6,709.80 5,866.00 6,682.49 7,460.48 SRIZON 3.96 17.86 9.73 10.52 12.70
ZHAMETR 557.62 723.86 225.77 200.00 200.00 B4 16.07 10.86 8.93 13.95 13.24
IVARE=Z)S VAN E/ 579.28 1,270.31 489.66 700.26 657.02 F 8 2 & 307.44 361.96 399.71 457.97 580.15
Hifth 791.10 918.85 2,107.03 2420.62 2,826.18 Frisw 0.08 (1.79) 1.20 1.37 174
mEhAEAaTt 1,928.00 2,913.01 2,822.47 3,320.88 3,683.21 #FE 307.37 363.75 39851 456.60 578.41
KHEAER 149.15 364.04 100.00 50.00 0.00 DEBS IR IR 74.03 89.88 91.66 109.58 138.82
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 23334 273.86 306.85 347.01 439.59
Eift 397.67 401.50 56.00 58.80 61.74 SR (7T) 0.25 0.29 032 0.37 0.46
Emenatrait 546.82 765.54 156.00 108.80 61.74
mEET 2,885.03 4,127.29 2,978.47 3,429.68 3,744.95
DERRRING 477.67 633.35 735.59 823.26 934.31 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 676.67 94733 947.33 947.33 94733 24:N:(72]
BARRR 386.38 139.27 127.27 127.27 127.27 BN 38.47% 17.54% 17.00% 22.38% 15.06%
BEKE 625.62 831.86 1,077.34 1,354.95 1,706.62 ZALAE 41.12% 11.08% 12.38% 15.67% 25.85%
ity 26.74 30.69 0.00 0.00 0.00 HEFEATEMIE 38.03% 17.37% 12.05% 13.09% 26.68%
BER@AT 2,193.07 2,582.51 2,887.53 3,252.81 371554  FEFIEED
T RIS 5,078.11 6,709.80 5,866.00 6,682.49 7,460.48 EF=E 26.84% 26.91% 26.56% 27.08% 27.72%
FER 6.68% 6.67% 6.39% 5.91% 6.50%
ROE 13.60% 14.05% 14.26% 14.28% 15.81%
ROIC 44.99% 33.43% 26.27% 20.30% 33.38%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 307.37 363.75 306.85 347.01 439.59 BFRIRE 56.81% 61.51% 50.78% 51.32% 50.20%
HrIBHEE 92.24 107.40 11015 11227 115.45 BTRIRER -19.66% -13.18% -10.11% -38.43Y% -43.60%
55 %: R 27.51 40.92 20.32 32.19 34.31 mantbE=R 1.58 1.49 1.67 1.68 1.74
FEIRK (11.14) (5.73) (8.76) (8.55) (7.68) EEDELER 091 0.79 0.49 0.82 0.75
EEEAETH (77.79) (297.34) (470.75) 540.55 (128.32) Eizseh
HE 59.41 75.17 91.66 109.58 138.82 Il dl SINEEEE 9.61 7.97 10.91 1091 1091
LE TSR 397.60 284.16 49.47 1,133.06 592.16 FIRERE 272 2.09 1.69 1.90 2.08
BAXZH (13.92) 364.89 37550 57.20 77.06 PR 0.81 0.70 0.76 0.94 0.96
KERR 25.89 2.52 0.00 0.00 0.00 gRigkx (5T)
Eift 19.95 (649.98) (359.80) (108.65) (149.38) =1l 0.25 0.29 032 0.37 0.46
B & ENER 31.92 (282.58) 15.69 (51.45) (72.32) BREEUETR 0.42 0.30 0.05 1.20 0.63
A 342.66 236.95 (782.44) (107.96) (84.31) BEEF 1.81 2.06 227 2.56 2.94
BRI 85.45 (67.22) (93.48) (91.32) (115.68) fE{ELER
EHift (361.01) (16.26) 0.00 0.00 0.00 EES 39.10 33.31 29.73 26.29 20.75
LR EISR 67.09 153.48 (875.93) (199.28) (199.99) R 5.32 468 4.24 3.75 3.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.06 12.08 15.36 12.18 10.19
I & HEIER 496.61 155.06 (810.76) 882.32 319.86 EV/EBIT 20.96 14.24 18.73 1451 11.87
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 A

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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