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IEigKiRE, FliERamEE

WEk. 202403 AFEFIWWN/FEEFE/0IERT % FES B -
26.37/6.24/6.28 1275 ( BEL+10.11%/+6.61%/+7.33% o

FERTREENIEE, I A+EBIERERT. 2403 XEEEIS KA 26.
26 127 ([@EEL+10.29% ), HAp: A+ (H M 300 7o+7=m) /AF AZE

(B 100-300 JTTF=5R ) /A 2£/B 2£/C+ D 2/ Efth5> BISCIN U 18.13/6.
46/1.09/0.41/0.17/0.007 1275 ( EIEL+11.70%/+9.55%/+7.74%/-11.86%/-17.8
0%/-29.13% )o

BAREEEREME, S REREBRFERH.

1 THHAE, 2403 BR/IMINS B 24.23/2.04 1275 (B EL+9.32%/+2
3.04% ), HPEWNHELZ KX/BRAX/HE KX /P X/ g KX/
HEBAX NS Bl 6.60/4.99/3.87/3.55/2.88/2.32 12 7t( E Eb+10.10%
/+8.12%/+8.24%/+12.89%/+9.03%/+6.68% ). BN FA SR/ 8/ KX 1
RIETFRNIGIR; BIMBIIELR S IBIR,

2 BEAME, 2403 ABZEBELEE+105 RE 1193 K, BR/AMNE
WML S50 -10.94%/+23.86%, BIMREEHREERE ZIEH .

FEREREE, MK TBHEE. 2403 ATEFNR/IENERSBIEL
-5.14/-0.78 NED HE 75.59%/23.68% ; 1EFIFRILZ N AINMETE ( HEW
EbERIEE+0.70pct ) /FBWNIELD ( EEWELERIEE-0.27pct ) FF0A.
24Q3 HEZRX/EBBBEXDAEL-390/+046 MEDRE
20.56%/4.57%; 24Q3 KEMIME REILL-16.85%Z 9.83 {Z27T; 24Q3 A%
fREILL/IREL S B - 58.50%/- 13.31% 2 5.44 127T

BHEEN: RIPAARATEARFTHZTENK, S ERELNINERAK
i, WEREAESRBIERKSEARE Q3 TR, PR EATUN, Fuit 24-26
ENraTWANSD Bl A 117/133/151 12 58 ( 24-26 E @I EH A
123.63/150.21/178.37 127T ), 1BiERSD BIS 16%/13%/13%; V3 EH%F)iEH B!
79 36/41/46 127t (24-26 FERI{EN 38.01/45.93/54.50 1275 ), 1BESBIS
15%/13%/13%, XHRZ 24-26 € PE 9 15X/14X/12X, ##H “EN” BB ER,
KRR R: TIZHMNE; HBERARTE; EMEFE SR TRE;
BIMEBRARIAE; O RIEKAR RS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 788803 1010038 1174604 1331867  15057.03
HEER () 23.09 28.05 16.29 13.39 13.05
EBITDA(ET57T) 3,396.16 416128 482527 5,489.65 6,204.65
HEBATEFEEATT) 2,502.79 3,136.04 3,614.06 4,076.50 4,596.62
B ®Y) 2334 25.30 15.24 12.80 12.76
EPS(7T/A) 2.00 2,50 2.88 3.25 366
HEE(P/E) 2201 1757 15.25 1352 11.99
MIEE((P/B) 498 415 353 3.02 2.60
EEESID) 6.98 546 469 414 3.66
EV/EBITDA 15.80 12.26 8.92 771 6.35
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B A BREABE TR 1,254.50
A BRETH{EERTT) 55,800.16
B A BRTE{E(B A7) 55,800.16
BSEF(TT) 12.06
B RIERER %) 32.41
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 5,381.27 6,457.26 8,648.40 9,156.42  12,074.93 Bl A 7,888.03  10,100.38  11,746.04  13,31867  15,057.03
RIKTER YRR RTUER 46.72 4854 73.48 63.22 87.76 Bl A 1,845.48 218717 2,528.10 2,857.75 3,224.96
FRAT KR 524 9.03 7.63 10.38 1048 Bl e RN 1,277.41 1,497.32 1,750.16 1,984.48 224350
= 3,909.66 4,996.08 4,683.29 6,509.44 6,193.83 HEZRA 1,390.08 2,097.32 2,466.67 2,796.92 3,161.98
Hits 231953 1,403.05 1,369.04 1,411.26 1,386.79 B 322.94 427.76 505.08 559.38 662.51
B 1166242 1291395 14,781.84  17,150.73  19,753.80  FFREM 37.58 42.96 58.73 66.59 75.29
KERRAUR &R 28.81 4142 4142 4142 4142 55 A (100.03) (183.14) (234.14) (280.02) (336.99)
BIE&r~ 1,218.94 1,253.93 2,606.16 3,862.23 5,028.48 BN AIREIRE (1.52) 2.22 (0.58) 0.04 0.56
"wEITRE 1,760.60 371056 3,647.39 3,603.17 357222 RRMET 84.00 17.16 0.00 0.00 0.00
TR &= 342.68 408.59 398.94 402.29 387.00 BB RKER 12219 109.37 162.38 131.32 134.36
Eifth 3,170.26 3,302.20 291323 3,124.99 3,111.40 Hitb (431.49) (276.56) 0.00 0.00 0.00
ERF=AI 6,521.29 8,716.70 9,607.14  11,03411  12,140.52 BV FiE 3,341.39 4,178.80 4,833.25 5,464.91 6,160.70
B git 18,183.71  21,630.65 24,388.98  28,184.83  31,894.32 FAlSMIN 217 437 3.68 341 3.82
FIERMER 600.00 900.00 800.00 800.00 800.00 SN2 15.87 21.30 18.19 18.45 19.31
R 2R R R R 1,081.25 1,170.22 1,018.31 1,639.35 1,397.55 F 38 =& 3,327.69 4,161.87 4,818.75 5,449.86 6,145.21
Hits 3,219.25 3,671.99 6,783.19 7,343.45 8,352.06 FriSHe 824.90 1,025.82 1,204.69 1,373.37 1,548.59
W ah afRELt 4,900.50 5,742.21 8,601.50 9,782.80  10549.62  ¥FIiE 2,502.79 3,136.04 3,614.06 4,076.50 4,596.62
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,502.79 3,136.04 3,614.06 4,076.50 4,596.62
Hift 178.28 201.34 178.86 186.16 188.79 BiRKES (7T) 2.00 250 2.88 325 3.66
E3 k=1 178.28 201.34 178.86 186.16 188.79
mEET 7,118.98 8,343.83 8,780.35 9,968.96  10,738.41
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 1,254.50 1,254.50 1,254.50 1,254.50 1,254.50 23.N::7a]
BARRIR 718.69 727.37 727.37 727.37 727.37 ST oN 23.09% 28.05% 16.29% 13.39% 13.05%
BRI 950625  11,732.12  14,04512  16,654.08  19,595.92 BALFE 23.19% 25.06% 15.66% 13.07% 12.73%
Hity (414.70) (427.18) (418.37) (420.08) (421.88) FETFBATEFIE 23.34% 25.30% 15.24% 12.80% 12.76%
BERMEEET 11,064.73  13,286.82 1560863  18,215.87  21,15591 EFIEEH
mEMRESEEEIT  18,183.71  21,630.65  24,38898  28,184.83  31,894.32 ESIES 76.60% 78.35% 78.48% 78.54% 78.581%
bl 31.73% 31.05% 30.77% 30.61% 30.53%
ROE 22.62% 23.60% 23.15% 22.38% 21.73%
ROIC 658.90% 351.16% 110.18% 109.23% 80.11%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,502.79 3,136.04 3,614.06 4,076.50 4,596.62 il 39.15% 38.57% 36.00% 35.37% 33.67%
HrIRHEHE 14250 149.00 22559 304.80 381.50 HRRER -43.21% -41.83% -50.28% -45.87% -53.29%
155 # M 8.27 12.88 (234.14) (280.02) (336.99) EnteER 1.68 159 172 1.75 1.87
RBIREK (122.19) (109.37) (162.38) (131.32) (134.36) EREALLER 1.12 0.97 117 1.09 1.29
S| (279.04) (338.07) 1,252.67 (885.78) 1,098.24 Eizgkh
He 527.43 (50.16) 0.00 0.00 0.00 Il SINESEE 2 182.25 212.08 19253 194.85 199.45
SEFINSHR 2,779.75 2,800.32 4,695.79 3,084.18 5,605.01 FRERE 222 227 243 2.38 237
BAZH 1,253.24 2,184.34 1,527.49 1,512.69 1,498.87 SRR 0.48 051 0.51 0.51 0.50
KEIZ R 453 1261 0.00 0.00 0.00 SRR (57T)
Hits (2,37892)  (3,394.63)  (2,874.33)  (2,899.62)  (2,865.78)  {EARUIES 2.00 2.50 2.88 3.25 3.66
B R EINER (1,121.14)  (1,197.67) (1,346.84) (1,386.93)  (1,366.91) BREAZENER 222 2.23 374 246 447
IR 699.70 482.89 134.44 280.02 336.99 BRSR~ 8.82 10.59 12.44 14.52 16.86
AR (909.69)  (1,250.60)  (1,292.25)  (1,469.25)  (1,656.58) fE{EHE
Hift 65.61 14421 0.00 0.00 0.00 HEE 22.01 17.57 15.25 13.52 11.99
EREIMESR (144.38) (623.50) (1,157.81)  (1,189.23)  (1,319.59) AR 498 415 353 3.02 2.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.80 12.26 8.92 771 6.35
I & SR 1,514.23 979.15 2,191.14 508.02 2,918.51 EV/EBIT 16.46 12.70 9.36 8.16 6.77
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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.

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

BSWIRIEX 2 JFRE SR E IR R HA 3



