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RNERB=FR
NE] 2403 N 2.1 12, B 7%; 13RHEF) 0.1 2@ 63%, NIEFBIF
&F] 0.07 {Z2E1E 48%;

24Q1-3 NEWN 7 2@ 4%, 1AREF]) 1 2B 18%, 1IEFVAEHER)
0.7 {Z[E 8%;

24Q1-3 RNEIFBFIZF 62.12%[1E 2.13pct; 1EFIZR 15.13%[E0H, 2.64pct,
BB E TR EREDR R
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EIE AL SN 7i121‘|' RIS %‘}\zizt B AR R, WR BRI LR
MREZEFENRS

RNERKBEREEM ERFHRE TBREM, MAFRBRADE, &
B9 it LA EFHN A _E4R 4 L_U%ELL A, ERHEESm
MBHREN, Er- mAROELM EHTRERENFAR, FERKAM
MEEHE, ILEBERZEMERE.

RCmpEER, MURETR
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RRESFRERFIERE, ANALRERE, XAFXSMRENETHE, 1@
BAFKIEFIENE, RS mEE RS E .
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EEE., WFKZ/ILREMS, maAkeELES, BEAEESER
FREEAEINARN, DISERREZEIA.
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SEURANBDERZEEMERMNEXIGEND, B AN SIS

i O R AR EREEE RES[E BEBELUX, minmie WSERSLFE
KT —ERENHHELR, MehnEERKERERS, BEEELESY
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BAEBFTN, 4F TN TR

HF 24013 WEFRM, BRIAEWMBRNEGFEAFREM, L,L&/\TMAEEx
TIRREFEH—EME; HNVARBFIFN, FRItAE] 24-26 F EPS H
BA 156 T, 1.71 7‘51«‘1& 1.88 7% ( E{E 4 1.8/2.1 LA 2.6 7T ), PE ﬁgujg
13X, 12X. 11X,

REgRz: FRH®ENNE; % ORBAFRIR; BEHREREANK.
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

1,143.09

(5.87)
273.16
16597
(14.75)

154
13.39
119
194
2.76

2023 2024E 2025E 2026E
1,151.76 1,164.42 1,283.20 1,456.43
0.76 110 10.20 13.50
266.10 280.48 365.32 42544
179.92 168.55 184.57 203.46
841 (6.32) 9.50 10.24
1.67 1.56 171 1.88
12.35 1319 12.04 10.92
111 1.03 097 091
193 191 173 153
4.49 341 3.80 3.75
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 79.54 83.36 93.15 102.66 11651 Bl A 1,143.09 1,151.76 1,164.42 1,283.20 1,456.43
N7 ZE R R RIS ER 36.58 38.49 46.32 4775 52.52 Bl pi A 460.22 463.45 477.41 526.11 597.14
FRAS KSR 6.40 5.64 10.95 9.76 12.52 BAlie RN 7.05 7.69 7.87 8.39 9.70
7 449.44 424.44 280.50 591.31 42761 HEZEA 374.41 388.98 349.33 384.96 436.93
EHifth 1,492.03 1,106.68 1,096.39 1,100.68 1,102.92 BEEEA 86.92 97.83 93.15 89.82 101.95
mENBEAT 2,063.99 1,658.63 1,527.32 1,852.16 1,712.09 &2 0.00 0.00 0.00 0.00 0.00
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (1.18) (4.12) (5.40) 4.94 18.15
EE&Er= 43.72 100.65 94.04 87.42 80.81 BRI NSAIRMEIRE (32.76) (29.36) (9.73) (23.95) (21.01)
ERETRE 19.83 0.00 0.00 0.00 0.00 NRMEZTES 15.75 21.71 0.00 0.00 0.00
FRRF= 13.35 415.67 844.46 1,288.24 1,735.53 BRI ER 483 13.06 (4.00) 463 456
Eift 233.08 306.44 198.23 237.26 24256 Hith 7.68 (58.03) 0.00 0.00 (0.00)
EFmahBF=ALt 309.97 822.76 1,136.73 1,612.93 2,058.90 ElAE 220.18 250.53 228.32 249.66 276.12
BRIt 2,373.96 2,481.38 2,664.04 3,465.08 3,770.99 SRIZON 0.39 0.50 141 0.77 0.89
ZHAMETR 0.00 0.00 64.78 45744 653.14 B4 0.18 7.83 5.00 434 5.72
IVARE=Z)S VAN E/ 376.65 344.73 305.39 475.38 412,54 F 8 2 & 220.40 243.20 224.73 246.09 271.29
Hifth 86.02 78.92 92.72 101.51 95.00 Frisw 54.43 63.28 56.18 61.52 67.82
mEhAEAaTt 462.67 423.65 462.90 1,034.33 1,160.68 #FE 165.97 179.92 168.55 184.57 203.46
KHEAER 0.00 0.00 9.79 96.84 127.62 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 165.97 179.92 168.55 184.57 203.46
Eift 40.04 38.98 42.79 40.60 40.79 BRI (75) 1.54 167 156 1.71 1.88
Emenatrait 40.04 38.98 52.58 137.44 168.41
mEET 510.48 47227 515.47 1,171.77 1,329.09
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 108.00 108.00 108.00 108.00 108.00 24:N:(72]
BARRR 997.73 1,001.79 1,001.79 1,001.79 1,001.79 BN -5.87% 0.76% 1.10% 10.20% 13.50%
BEKE 757.75 899.32 1,038.78 1,183.52 1,332.11 EAlFE -13.67% 13.78% -8.86% 9.35% 10.60%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE -14.75% 8.41% -6.32% 9.50% 10.24%
BER@AT 1,863.48 2,009.11 2,148.57 2,293.31 2,441.90 ERBES
T RIS 2,373.96 2,481.38 2,664.04 3,465.08 3,770.99 EF=E 59.74% 59.76% 59.00% 59.00% 59.00%
FER 14.52% 15.62% 14.47% 14.38% 13.97%
ROE 8.91% 8.96% 7.84% 8.05% 8.33%
ROIC 362.49% 180.88% 29.27% 21.66% 15.14%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 165.97 179.92 168.55 184.57 203.46 e 21.50% 19.03% 19.35% 33.82% 35.25%
HrIBHEE 13.05 16.75 37.83 62.83 89.33 BTRIRER -3.75% -3.52% -0.36% 20.18% 27.67%
55 %: R (1.11) (3.94) (5.40) 494 18.15 mantbE=R 439 383 3.30 1.79 1.48
FEIRK (4.83) (13.06) 4.00 (4.63) (4.56) EEDELER 343 2385 2.69 1.22 1.11
EEEAETH (229.43) (133.55) 219.86 (178.07) 79.02 Eizseh
HE 182.80 115.92 0.00 (0.00) (0.00) Il dl SINEEEE 31.21 30.68 27.46 27.28 29.05
LE TSR 126.45 162.04 424.84 69.63 385.40 FIRERE 2.75 264 3.30 2.94 2.86
BAXZH 30.47 447.97 456.19 502.18 529.81 BB 0.64 047 0.45 0.42 0.40
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,096.25) (542.11) (920.19) (997.56)  (1,055.25) =1l 1.54 167 156 1.71 1.88
B & ENER (1,065.79) (94.14) (464.00) (495.37) (525.44) BREEUETR 1.17 1.50 3.93 0.64 357
OGS 1.03 7.08 78.05 475.06 208.78 BRRE 17.25 18.60 19.89 21.23 2261
BRI 955.71 (78.02) (29.09) (39.82) (54.88) fE{ELER
EHift 4.14 13.00 0.00 (0.00) (0.00) EES 13.39 12.35 13.19 12.04 10.92
LR FEINER 960.87 (57.94) 48.95 435.24 153.90 RS 1.19 1.11 1.03 0.97 091
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 276 4.49 341 3.80 3.75
I & HEIER 21.54 9.96 9.79 9.50 13.86 EV/EBIT 2.80 4.65 3.94 459 475
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

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.

BETRERH
251 15 B8 L 1S
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 REEHT
b= =0 Lis 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
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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