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ENHMERIERE, BT

[ W55 ] 202403 ATELIME MWW N/ T B FE/ADIERBIEFES B
3.24/0.43/0.44 1Z7% ([EEL-23.32%/-17.75%/-13.23% ),

24Q3 BXREE, BETEBN TBIEER/.

2403 AESEE/PBE/REBERANSBIA 2.50/0.57/0.14 127t (B
-11.84%/-35.10%/-66.06% ), SEIEWANGLLIRF 9.16 NEH R E 77.81%,
FRIHERIRUN, FrmERNE,

BATEKRWES, BN KEFHT.

hmimAmE, 2403 FEBAR/BHEF WS B 2.28/093 27Tt (@
-33.41%/+32.42% ), HPEBIMINGELIRF 11.95 MED RE 28.97%. &
BAH@E, 2403 ABHERE/EHE (BHW) /X ELEEKRAD A
1.68/1.26/0.27 1Z7C ( ELt-45.41%/+68.80%/-11.48% ), B SLLIREFER;
BHZE 2403 K, BERELEE DB 64 R (IREL-10 K ), $B8A/9M52/12 K (R
tb-8/-2), PUJIEEREENTEERER 212 =, KLEM73 %K.

FliERRL LT, HERBREH.

2403 NEIEFZE/SEFIEFLL+9.22/+0.20 MPEO S E 59.85%/13.42%, E
MR TR FESEE SR T HES AR/ S22 BXRE+4.53/+3.75
MNEDRE 13.90%/10.28%, ZHAFREFHFREIN KEEMERMEIRN;
2403 KEBRAEIRL/E LA EN-0.17/+0.08 {ZTCE 0.45 {7270 ; K5 MHNE
903912 (EEE-9.02% ),

BREW: NEHEROIRE, e HAR S, BEFNES KLk
T, ERIAETURAKETRE, RIMNOEETNARAMIY, Fut
24-26 FEREREFES BN 3.46/3.99/4.64 1Z7T (BiIE 3.85/4.41/5.10 12
TC), #HF EN TR,

RBERR: KinahEARIRE; ZMEFEHARIE; T F=SnE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,623.13 2,231.24 2,252.36 2,609.67 3,046.65
) (16.24) 37.46 0.95 15.86 16.74
EBITDA(EG7T) 350.29 582.95 561.37 646.25 735.65
HESATEFEEATT) 165.44 339.85 346.10 399.01 464.14
B ®Y) (47.10) 10543 1.84 15.29 16.32
EPS(7T/A) 0.35 0.72 073 0.85 0.98
HEE(P/E) 55.01 26.78 26.29 2281 19.61
mH%EE(P/B) 248 2.38 2.28 2.15 2.02
EEESID) 5.61 4.08 4.04 349 2.99
EV/EBITDA 31.64 17.02 14.68 14.49 11.03

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 08 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 19.28 ¢
Birthi& 7T
BEEHE
A BRSERAEBERR) 472.01
B A BREABE TR 472.01
A BRETH{EERTT) 9,100.40
B A BRTE{E(B A7) 9,100.40
BSEF(TT) 8.13
R RERER%) 22.24
—FR&RE/&K((GT) 23.40/13.52
E&
KiwRE vox alii
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BRSKR: RIREE

BXiRE

1 (BEHE-FEERITXZEREH
%, BEFRAEHE) 2024-09-13

2 (BLHE-FRAEHRE SRESLL
FREEIRT, HIEET RIBRE )
2024-05-06

3 (BHE-FRATEENFARENE
Z, {REHTWE=R) 2023-11-11
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 730.89 579.95 1,115.90 0.00 1,242.25 Bl A 1,623.13 2,231.24 2,252.36 2,609.67 3,046.65
RIWTER YRR RTR 100.88 117.41 164.59 158.72 19361 Bl A 843.25 1,155.20 1,063.10 1,203.00 1,381.54
FRAT KR 4584 60.15 4736 76.02 60.04 Bl e RN 27021 317.67 326.59 372.66 435.67
= 1,660.55 1,893.30 1,307.59 2,570.20 1,717.51 HEZRA 197.30 209.82 270.28 326.21 405.20
Eift 54.47 54.72 70.91 62.21 80.49 BIEEA 74.32 79.36 112.62 135.70 161.47
B 2,592.62 2,705.53 2,706.36 2,867.14 329390 WKEA 15.86 18.99 19.15 26.10 27.42
KEIRAUE R 200.52 200.48 200.48 200.48 200.48 W55E M (0.96) 3.69 (10.18) (6.10) (6.80)
EERr= 1,705.70 1,727.40 1,881.87 1,793.52 1,705.17 BN RRERE (8.26) (0.42) (1.49) (3.39) (1.77)
"wEITRE 57.87 175.92 33.11 133.11 233.11 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 84.98 86.11 87.53 101.96 97.74 BB RKER 1.28 047 469 2.15 244
Hity 4410 39.94 36.31 35.77 3593 Hitg (8.86) (7.70) 0.00 0.00 0.00
ERF=AI 2,093.15 2,229.85 2,239.30 2,264.84 2,272.44 BV FiE 239.00 454.16 474.00 550.86 642.82
Br=git 4,685.78 4,935.38 4,945.66 5,131.98 5,566.33 FAlSMIN 5.19 6.75 479 558 5.71
FIERMER 0.00 0.00 0.00 464 0.00 BT 352 3.18 468 3.79 3.88
R 2R R R R 331.35 470.37 203.76 197.24 263.27 F 38 =& 240.67 457.73 47411 552.65 644.64
Hits 322,51 284.84 463.25 412.28 506.14 FriSHe 71.10 11213 128.01 153.64 180.50
R ah afREL 653.86 755.21 667.01 614.16 769.42  HFIE 169.57 345.60 346.10 399.01 464.14
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 413 5.75 0.00 0.00 0.00
R RS 190.60 190.44 190.59 190.54 190.52 13 EFEATEHRE 165.44 339.85 346.10 399.01 464.14
Hift 9.17 12.64 11.18 10.99 11.60 BiRKES (7T) 0.35 072 0.73 0.85 0.98
Jemanataat 199.76 203.07 201.77 201.54 202.13
mEET 933.24 1,031.52 868.78 815.70 97154
DEBE RN 85.25 84.44 84.44 84.44 84.44 FEMSLLE 2022 2023 2024E 2025E 2026E
B 471.96 471.97 472.01 472.01 47201 mikgsh
BARRIR 776.27 782.00 782.00 782.00 782.00 ST oN -16.24% 37.46% 0.95% 15.86% 16.74%
BRI 2,369.87 2,516.14 2,689.19 2,928.60 3,207.08 BALFE -48.47% 90.02% 4.37% 16.22% 16.69%
Eift 49.19 4931 49.24 49.25 49.27 HEFEAEEFE -47.10% 105.43% 1.84% 15.29% 16.32%
BERMEET 3,752.54 3,903.86 4,076.88 4,316.29 4,594.79 IKFBES
RRFRRIERS T 4,685.78 4,935.38 4,945.66 5,131.98 5,566.33 ESIES 48.05% 48.23% 52.80% 53.90% 54.65%
bl 10.19% 15.23% 15.37% 15.29% 15.23%
ROE 451% 8.90% 8.67% 9.43% 10.29%
ROIC 6.16% 10.91% 9.74% 12.55% 10.19%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 169.57 345.60 346.10 399.01 464.14 il 19.92% 20.90% 17.57% 15.89% 17.45%
HrIRHEHE 109.41 11459 91.92 93.92 94.07 HRRER -14.39% -9.97% -22.26% 4.92% -22.56%
5522 10.25 10.33 (10.18) (6.10) (6.80) st 353 327 4.06 467 428
RBIRE (1.28) (0.47) (4.69) (2.15) (2.44) IREELER 127 0.98 210 0.48 2.05
S| (425.97) (224.87) 35831  (1,332.82) 977.83 Eizgkh
He (11.61) 56.70 0.00 0.00 0.00 Il SINESEE 2 13.46 20.44 15.97 16.14 17.29
LE ENER (149.63) 301.88 781.47 (848.15) 1,526.81 FEREEER 1.07 1.26 141 1.35 1.42
BAZH 125.03 247.60 106.46 120.19 100.89 SRR 0.34 0.46 0.46 0.52 057
KHERIEE (0.59) (0.04) 0.00 0.00 0.00 SRR (73)
Hift (34.62) (502.87) (206.77) (238.04) (199.96) (=3l 0.35 072 0.73 0.85 0.98
B & EMET 89.82 (255.30) (100.31) (117.85) (99.06) BREENER -0.32 0.64 166 -1.80 323
IR 1.19 (3.77) 27.89 9.70 0.14 BRSR~ 777 8.09 8.46 8.97 9.56
AR (186.38) (178.22) (173.09) (159.60) (185.64) fEEHEE
Hift (51.46) (15.53) 0.00 0.00 (0.00) HEE 55.01 26.78 26.29 2281 19.61
EREMER (236.66) (197.52) (145.20) (149.90) (185.50) mER 248 238 2.28 215 2.02
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.64 17.02 14.68 14.49 11.03
I & HEINER (296.47) (150.94) 53595  (1,115.90) 1,242.25 EV/EBIT 45.30 20.99 17.55 16.95 12.64
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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