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BEEAEENE, SFENRKER

A EK T 202403 TR

NF) 2403 W 1312, B8 19%; FEHEF] 2.1 {ZER 10%, 0IFFIEE
R 2.1 {ZE)HE 3%;

24Q1-3 NEIN 36 {Z[EIE 23%, JARHEF] 6.2 {ZEE 17%, 0AEFIPE
6.1 {Z[E18 21%.,

24Q1-3 NEEFZ 42.7%E1E 1.1pct; EFIZ 17.6%E R 0.8pct.

AEASE BRI 35.31%, RAF 2024 FRITESIHEAR, AU
EENEERMETHESARIBEESIULEEIHE, HE AR
REZMH; EFREEESIHRARRER RS 4989.10 5,

EIRBAEE 33.2%, RAE 2024 FERILTREIHRAN, ALUMENES
MUZFEE— XA RO RIES ESAURFE THE, RTHEIEINRS AT E;
Hp, ERSIHRASNRERE 3942.40 BT,

S, 24Q1-3 BAEKY 0.89 2, HFRBRZESFRXEWN, 240133
BRBENY 7.1{2, B 34%, BT 2401-3 KA,

Y EHHER, EHRAGEEHED

—EREBIING, LR TIER/H2E, N EHE REE MNEH
BUNERREFLR, FERRABREN]; —EREERAEFRIMER
P, A HEKs, BMREEFSETRIBAETK, FHEANEER
NEERE, FRMARFTINZEFEEL =—RRERASHEARNKRSE
iR, NmAEFRHERRRS, BAZFHREENARE.

ENFmAER, BUEFSE

FErrmif RS E, EERUTMER: —2AFRTIMRIEDSZ SR
REFmMtERHTIEE; —EARRIT I mESE P79 —IRSS,
RIEE P IRERIRIT XE, SMRREHA; —REEREREEFPH
FEmIR IR TIT A .

HRFBEFTN, #F “IN” FR

IEJVER BN SR BT EE REE IS KL R s &Mk . Eix
PCERRE S JRFHBIEK . FAKFF R RERFSEATIE, F5A 8
SERFMBEMBE, RENEENE RS EERSEREA. B0t

WE] 24-26 FEEPS 989 0.6 76 0.7 oA K 0.8 75, PE 9 BUJ9 23X, 20X.
16X,

REERR: TIZEENKL. EERARTE, iEER%.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,628.07 3,906.52 477493 570843 6,861.54
) 8.12 767 2223 19.55 20.20
EBITDA(EG7T) 92027 1,032.00 1,089.18 1,254.17 146552
HEBATEFEEATT) 488.89 558.11 700.69 823.73 985.43
B ®Y) 8.97 14.16 25.55 17.56 19.63
EPS(7T/A) 042 048 0.60 0.70 0.84
HRE(P/E) 33.07 2897 23.08 19.63 16.41
mH%EE(P/B) 558 372 367 3.55 346
EEESID) 446 414 339 2.83 2.36
EV/EBITDA 11.26 11.33 13.63 11.77 9.73

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 821.35 1,415.15 1,685.80 1,826.23 228932 Bl A 3,628.07 3,906.52 4,774.93 5,708.43 6,861.54
N7 ZE R R RIS ER 381.12 466.34 325.15 509.96 318.74 [R5 2,212.78 2,307.94 2,955.21 3,483.86 4,138.19
FRAS KSR 18.30 21.32 55.05 27.89 64.27 BAlie RN 32.88 46.02 44.41 52.52 69.26
7 563.37 604.53 810.75 917.29 1,078.69 HEZEA 312.88 354.79 339.02 433.84 548.92
EHifth 134.50 251.32 176.74 196.44 225.68 BEEEA 377.68 406.98 420.19 525.18 631.26
mENBEAT 1,918.64 2,758.66 3,053.49 3,477.81 3,976.70 &2 151.38 158.16 192.43 234.05 295.05
KEBRRUIRE 82.32 99.54 99.54 99.54 99.54 45522 (21.74) 16.59 3.03 (1.49) (5.64)
EE&Er= 1,679.34 1,873.22 1,895.44 1,861.36 1,786.36 BRI NSAIRMEIRE (10.79) (8.67) (14.29) (21.25) (30.74)
ERETRE 494.78 643.82 590.68 483.47 408.43 NRMEZTES 0.36 0.36 0.00 0.00 0.00
FRRF= 375.39 383.25 367.84 352.42 337.01 BRI ER 9.85 16.62 10.00 5.00 5.00
Hity 222.69 271.19 226.89 224.09 231.15 Hity (25.20) (65.08) 0.00 0.00 0.00
EFmahBF=ALt 2,854.52 3,271.02 3,180.38 3,020.88 2,862.48 ElAE 588.00 672.82 816.36 964.23 1,158.76
BRIt 4,773.17 6,029.68 6,233.87 6,498.69 6,839.18 SRIZON 231 1.30 181 1.81 1.64
ZHAMETR 649.71 540.51 43241 486.46 459.43 B4 10.35 7.88 10.60 9.61 11.36
IVARE=Z)S VAN E/ 359.31 469.58 490.31 683.35 724.81 F 8 2 & 579.96 666.23 807.56 956.43 1,149.04
Hity 437.15 364.25 630.95 508.79 718.36 FRiSH? 92.85 109.09 109.83 135.33 166.61
mEhAEAaTt 1,446.17 1,374.34 1,553.67 1,678.59 1,902.60 #FE 487.11 557.14 697.74 821.10 982.43
KHIE 199.35 98.10 99.10 98.60 98.85 DERRIRIRE (1.77) (0.97) (2.95) (2.63) (3.00)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 488.89 558.11 700.69 823.73 985.43
Eift 145.69 134.40 137.93 139.34 137.23 SR (7T) 0.42 0.48 0.60 0.70 0.84
Emenatrait 345.04 23251 237.04 237.95 236.08
mEET 1,841.04 1,647.25 1,790.71 1,916.54 2,138.68
DERRRING 36.91 33.29 32.87 32.47 32.12 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,037.21 1,169.27 1,169.14 1,169.14 1,169.14 24:N:(72]
BARRR 582.43 1,675.32 1,675.32 1,675.32 1,675.32 BN 8.12% 7.67% 22.23% 19.55% 20.20%
BEKE 1,376.66 1,571.56 1,670.94 1,796.28 1911.65 ZALAE 11.46% 14.43% 21.33% 18.11% 20.17%
Hits (101.08) (67.02) (105.12) (91.07) (87.73) IHEFBLAEEFE 8.97% 14.16% 25.55% 17.56% 19.63%
BER@AT 2,932.13 4,382.43 4,443.16 4,582.15 4,700.50 ERBES
T RIS 4,773.17 6,029.68 6,233.87 6,498.69 6,839.18 EF=E 39.01% 40.92% 38.11% 38.97% 39.69%
FER 13.48% 14.29% 14.67% 14.43% 14.36%
ROE 16.89% 12.83% 15.89% 18.11% 21.11%
ROIC 21.10% 20.86% 21.10% 26.75% 31.38%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 487.11 557.14 700.69 823.73 985.43 BFRIRE 38.57% 27.32% 28.73% 29.49% 31.27%
HrIBHEE 214.95 232.09 246.34 256.70 26545 BTRIRER 1.85% -17.25% -25.35% -26.54% -36.31%
55 %: R (20.05) 26.43 3.03 (1.49) (5.64) mantbE=R 1.28 1.95 1.97 2.07 2.09
FEIRK (9.85) (17.22) (10.00) (5.00) (5.00) EEDELER 091 152 1.44 1.53 1.52
EEEAETH (40.02) (290.01) 263.12 (205.77) 206.55 Eizseh
HE 162.67 179.21 (2.95) (2.63) (3.00) Il dl SINEEEE 8.97 9.22 12.07 13.67 16.56
LE TSR 794.81 687.64 1,200.23 865.54 1,443.79 FIRERE 6.52 6.69 6.75 6.61 6.88
BAXZH 763.35 601.52 196.47 98.59 102.12 PR 0.82 072 0.78 0.90 1.03
KEpRAR 21.95 17.22 0.00 0.00 000 &R (57T)
Eift (1517.63)  (1,276.45) (386.47) (193.59) (197.12) =1l 0.42 0.48 0.60 0.70 0.84
B & ENER (732.33) (657.71) (190.00) (95.00) (95.00) BREEUETR 0.68 0.59 1.03 0.74 1.23
RN R 526.98 (233.05) (102.58) 52.01 (21.63) BRRE 248 372 3.77 3.89 3.99
BRI (250.51) 732.85 (637.01) (682.11) (864.08) fE{ELER
EHift (214.20) 4165 0.00 0.00 0.00 EES 33.07 28.97 23.08 19.63 16.41
LR EISR 62.27 541.44 (739.58) (630.10) (885.71) R 558 372 3.67 355 3.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.26 11.33 13.63 11.77 9.73
I & HEIER 124.75 571.37 270.65 140.43 463.08 EV/EBIT 14.47 14.44 17.62 14.80 11.89
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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2 THEATTALFEZAERIE Shld
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= 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
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BSWIRIEX 2 JFRE SR E IR R HA 3



