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NE24Q3 W 18 Z[E 18 34%, FERHESILKAE; HREF) 1912
B 35%, FEREWKNIEKN EFRIZFFFE; 03EERZ%F) 1.5
{Z[E1E 21%;

24Q1-3 AT 52 121 47%, 1ARER 6.2 ZE 1 89%, NIFF T4
F 5.2 {ZE1E 111%,

24Q1-3 NE)FEFIZER 24.01%F1E 2.25pct; EFER 11.93%F1E 2.64pct,
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&, ERET AN, BN EEH TRBES MEF MRS
MBRL=Z, NTIEBPHREFREERA, HMEAEFEND, BAR
SRRV HE TSNS

RENA KRB . ARREESEWGE, JUAHTUES I ATERKS
Hk; =4, A8 “FPERT SERBRE, BRESREKRFE. il
TAZEEFLWRR. ARAARSIE, MBS EH. FEABEE SR
KM, FEREEHZ. BitfiFR . MATEK. KAHE . P BE
BN AREE. B, REEERSEIIMIZEIAFR, REX, B
HTRBHTEME, SIHEHRARER&EFTRES, RARIRS;

NERY TRIpEF RIRILEH, RIREEEZERERIRIRER, SEFH
KREKD)o NEMERLEFT mITAIRETS, BEESKTmRL, £
PR T RENAZE, SREMBmERESFEY TEFRR. /5
MRSt iR RmE SR G, REERIRZIREFTRX, 7
KBRS Er iRt TR &, BRTHABE.

AERFTN, 45F "IN ¥R

HTF 24013 WEERW, HERIEARESS—EREZMATITE, Fiil
BEEEF TN, TRt T 24-26 £ EPS 9819 0.89 JT. 1.09 TTLARK 1.35 75
(E{E¥0.91/1.15/1.41 7T/B& ), PE B 13X, 11X. 9X,

REERR: PRl KRR IKERRIEE; ITREAR RIS ; FERNERE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 400856 5,093.85 7,386.09 945419  11912.28
HEER () (5.83) 27.07 4500 28.00 26.00
EBITDA(EG7T) 23567 175.55 1,441.80 1,749.69 211235
HEBATEFEEATT) 268.68 449.11 788.15 970.99 1,200.51
TR (19) (42.06) 67.16 75.49 23.20 23.64
EPS(7T/A) 045 0.32 0.89 1.09 1.35
HRE(P/E) 25.64 36.06 13.04 1058 8.56
MIEE((P/B) 251 231 217 1.88 148
THHEEP/S) 2.56 202 139 1.09 0.86
EV/EBITDA 41.47 7437 9.53 8.08 6.97
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 504.00 765.84 0.00 0.00 0.00 Bl A 4,008.56 5,093.85 7,386.09 945419  11,912.28
N7 ZE R R RIS ER 628.85 1,103.35 1,396.95 1,859.10 2,202.89 [R5 3,138.93 3,984.00 5,687.29 7,279.73 9,172.45
FRAS KSR 24.00 64.54 74.35 92.80 120.01 BAlie RN 27.57 4233 31.02 45.38 53.61
7 1,584.94 1,977.85 2,911.99 3,637.43 447633 HEZEA 45.15 57.53 88.63 11345 14295
EHifth 233.54 314.76 270.36 308.06 307.94 BEEEA 229.19 223.40 332.37 425.44 536.05
mENBFEA 2,975.34 4,226.34 4,653.65 5,897.39 7,107.17 &2 237.74 281.58 387.03 491.62 598.00
KHARRAR S 58 334 147 1.47 1.47 1.47 55 A 56.40 75.57 138.76 170.92 193.09
EIE&F= 2,781.60 3,835.65 4,491.43 5567.21 6,942.99 B/ RIREREK (77.99) (75.16) (90.08) (100.45) (88.37)
wEIRE 1,001.66 1,589.13 1,589.13 1,589.13 1,589.13 NRMEETI S 3.22 (35.72) 38.97 17.65 (18.26)
FRRF= 347.36 339.53 330.67 321.82 31297 BRI ER 2.01 (2.21) 1.79 1.79 1.79
Hity 476.75 567.87 412.01 47157 469.50 Hity 46.88 61.41 (176.45) (197.19) (173.04)
E 35k < ia= 4,610.71 6,333.64 6,824.71 7,951.20 9,316.06 ElAE 299.45 481.12 848.12 1,043.84 1,284.34
BRIt 7,586.05  10559.98 1147836  13,848.60  16,423.22 SRIZON 0.74 1.07 0.90 0.90 0.96
ZHAMETR 208.45 761.80 1,443.41 1,765.32 227671 B4 8.63 1.70 428 487 3.62
IVARE=Z)S VAN E/ 1,478.97 2,044.17 2,484.36 3,635.41 4,073.23 F 8 2E 291.55 480.49 844.74 1,039.87 1,281.68
Hifth 409.23 973.89 678.51 737.56 870.52 Frisw 23.48 31.61 57.58 70.19 82.41
mEnaRAaTt 2,096.65 3,779.86 4,606.28 6,138.28 7,220.47 #FE 268.07 448.88 787.16 969.69 1,199.27
KHIE 757.78 1,536.66 1,608.00 1,608.00 1,608.00 DERRIRIRE (0.61) (0.23) (0.99) (1.31) (1.25)
RIS 560.86 578.59 440.13 526.53 515.08 AR FEATEFE 268.68 44911 788.15 970.99 1,200.51
Eift 59.46 182.90 91.79 111.39 128.69 SR (7T) 0.45 032 0.89 1.09 1.35
Emenatrat 1,378.11 2,298.15 2,139.92 2,245.91 2,251.78
mEET 3,502.58 6,109.64 6,746.20 8,384.19 9,472.24
BRI GER (1.82) (2.05) (2.72) (3.60) (4.45) FEMSLE 2022 2023 2024E 2025E 2026E
2z 892.29 890.46 890.29 890.29 890.29 24:N:(7]
BARRR 1,250.08 1,241.68 1,015.33 1,081.06 1,750.19 BN -5.83% 27.07% 45.00% 28.00% 26.00%
BEKE 1,908.65 2,264.45 2,799.05 3,456.57 4,272.92 ZALAE -42.21% 60.67% 76.28% 23.08% 23.04%
Hity 34.26 55.79 30.20 40.09 42.03 HETFBATEFE -42.06% 67.16% 75.49% 23.20% 23.64%
BER@AT 4,083.46 4,450.33 4,732.16 5,464.41 6,950.98 ERBES
T RS 7,586.05  10,559.98  11,478.36  13,848.60  16,423.22 ESGIES 21.69% 21.79% 23.00% 23.00% 23.00%
FER 6.70% 8.82% 10.67% 10.27% 10.08%
ROE 6.58% 10.09% 16.65% 17.76% 17.26%
ROIC 7.54% 10.73% 13.55% 13.82% 14.82%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 268.07 448.88 788.15 970.99 1,200.51 e 46.17% 57.86% 58.77% 60.54% 57.68%
HrIBHEE 330.70 352.54 453.07 533.07 633.07 BTRIRER 31.86% 65.27% 83.02% 80.57% 71.61%
55 %: R 51.37 74.63 138.76 170.92 193.09 mantbE=R 1.40 111 1.01 0.96 0.98
FEIRK (2.01) 221 (1.79) (1.79) (1.79) EEDELER 0.65 0.59 0.38 0.37 0.36
EEEAETH (356.63) (747.19) (598.82) (121.76) (712.81) Eizseh
HE 303.63 172.33 37.98 16.34 (19.50) RFR LR 5.64 5.88 591 5.81 5.87
LE TSR 595.13 303.41 817.35 1,567.77 1,292.57 FIRERE 2.70 2.86 3.02 2.89 294
BAXZH 1,116.46 1,853.07 1,191.11 1,580.41 1,982.69 PR 057 056 0.67 0.75 0.79
KEIR R 051 (1.88) 0.00 0.00 0.00 sRigkE (5T)
Eift (2,20450)  (3,581.21)  (2,388.25)  (3,213.91)  (3,944.39) =1l 0.45 032 0.89 1.09 1.35
B & ENER (1,087.53)  (1,730.01)  (1,197.14)  (1,633.50)  (1,961.70) BREEUETR 0.67 0.34 0.92 1.76 1.45
OGS 405.40 1,789.89 119.29 303.18 381.81 BRRE 459 5.00 532 6.14 7.81
RS 167.93 (130.37) (505.33) (237.44) 287.31 fhEHE
EHift (70.86) (80.44) 0.00 0.00 (0.00) EES 25.64 36.06 13.04 10.58 8.56
LR FEINER 502.47 1,579.09 (386.04) 65.73 669.12 R 251 231 217 1.88 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4147 7437 9.53 8.08 6.97
I & I HNER 10.07 152.48 (765.84) (0.00) (0.00) EV/EBIT 15.09 15.89 13.89 11.62 9.96
BRSRR: ABASE, RKUESHRFT
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PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
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