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24Q1-3 NEMIA 5.9 1Z7TEIE 31%, 385K 0.9 {Z7TEE 15%, HEE
I3£1%7F) 0.9 {ZTTcE 1 17%;
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H—LIERME NG ESEEE, RN EHRMAEHN. B~ melH
MEHEH, AT @R, EBELM, AEFRMHEMERNRS, F&
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FRBRTN, BF "IN TR

NER—REKBEETTFIEEERME R RO E . £F-IEENSH
FARE, BaiEsk AER e ERM BIa D gk B, FaRiT
HETRNKM. 70 RNMNERMNBX ., B REEREYERE. REIR.
A EE A T BE B BRAL An B A JFRIT A E] 24-26 & EPS 93579 0.56 JT.
0.68 7TtLAKZ 0.83 7§, PEBIA 17X, 14X, 12X,

RBEIRDR: CRNEE; HEZRBXK; FEMRMNMEIREIRG,

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 499.10 637.33 813.84 1,034.87 1,268.23
HEER () 7.22 27.69 27.69 27.16 2255
EBITDA(E57T) 130.25 157.21 157.07 185.88 21993
HEBA T EFEERTT) 82.04 91.14 107.96 130.16 158.32
HERER () (8.33) 11.08 18.46 20.56 21.64
EPS(7T/A) 043 048 0.56 0.68 0.83
HRZE(P/E) 2227 20.05 16.93 14.04 1154
MIEE(P/B) 161 152 1.36 1.28 1.19
MHEEEP/9) 3.66 2.87 2.25 1.77 144
EV/EBITDA 9.08 951 7.49 6.59 5.38
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 473.72 556.21 592.40 524.87 569.94 Bl A 499.10 637.33 813.84 1,034.87 1,268.23
N7 ZE R R RIS ER 49.40 67.01 73.16 116.57 130.03 [R5 327.87 390.50 498.64 634.11 781.61
FRAS KSR 6.60 6.78 15.93 11.17 20.76 BAlie RN 3.62 5.44 6.01 7.99 9.79
7 137.82 156.59 239.93 265.42 345.83 HEZEA 49.01 94.82 122.16 156.78 185.54
EHifth 3.97 4.44 10.73 9.57 17.03 BEEEA 32.27 37.94 52.90 67.27 82.43
mENBFEA 67151 791.04 932.15 927.61 1,083.59 &2 19.12 25.56 32.55 41.39 50.73
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (19.42) (18.10) (19.72) (19.30) (18.99)
EER= 394.06 404.93 453.42 479.98 483.80 BRI NSAIRMEIRE (3.08) (5.10) (4.09) (4.59) (4.34)
ERETRE 26.79 352 18.52 45.22 70.65 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 33.95 33.05 31.97 30.88 29.79 BRI ER 5.33 2.10 437 3.23 3.80
Hity 92.79 68.50 57.79 73.03 66.44 Hity (7.08) 2.99 0.00 0.00 0.00
E 35k < ia= 547.58 510.00 561.70 629.11 650.68 ElAE 91.46 101.19 121.58 145.26 176.56
BRIt 1,219.09 1,301.04 1,493.85 1,556.72 1,734.27 SRIZON 0.08 0.04 0.06 0.05 0.06
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.71 0.22 0.49 0.56 0.50
IVARE=Z)S VAN E/ 36.42 28.32 78.22 52.24 100.21 F 8 2E 90.83 101.01 121.15 144,75 176.12
Hifth 20.31 4556 69.48 72.50 98.02 Frisw 11.07 13.02 15.46 18.22 22.20
mEnaRAaTt 56.73 73.87 147.70 124.74 198.24 #FE 79.76 87.99 105.69 126.53 153.91
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (2.29) (3.15) (2.27) (3.62) (4.41)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 82.04 91.14 107.96 130.16 158.32
Eift 7.46 792 6.62 733 7.29 SR (7T) 0.43 0.48 0.56 0.68 0.83
Emenatrat 7.46 792 6.62 7.33 7.29
mEET 86.03 100.37 154.32 132.07 205.53
BRI GER 067 0.00 (157) (4.06) (7.11) FEMSLE 2022 2023 2024E 2025E 2026E
2z 134.40 136.92 191.56 191.56 191.56 24:N:(7]
BARRR 597.87 616.23 616.23 616.23 616.23 BN 7.22% 27.69% 27.69% 27.16% 22.55%
BEKE 400.12 464.38 538.93 628.41 738.05 ZALAE -6.83% 10.63% 20.16% 19.47% 21.55%
Hity 0.00 (16.85) (5.62) (7.49) (9.99) HEFEATENE -8.33% 11.08% 18.46% 20.56% 21.64%
BER@AT 1,133.06 1,200.67 1,339.53 1,424.65 152874  IKFIEED
T RS 1,219.09 1,301.04 1,493.85 1,556.72 1,734.27 EF=E 34.31% 38.73% 38.73% 38.73% 38.37%
FER 16.44% 14.30% 13.27% 12.58% 12.48%
ROE 7.25% 7.59% 8.05% 9.11% 10.31%
ROIC 12.08% 12.78% 15.43% 15.97% 16.66%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 79.76 87.99 107.96 130.16 158.32 e 7.06% 7.71% 10.33% 8.48% 11.85%
HrIBHEE 36.04 4258 47.89 51.76 54.62 BTRIRER -41.81% -46.33% -44.22% -36.84% -37.28%
552 (10.23) (4.37) (19.72) (19.30) (18.99) mENtLER 8.55 8.56 6.31 7.44 5.47
FEIRK (5.33) (2.10) (4.37) (3.23) (3.80) EEDELER 6.79 6.86 469 531 372
EERETH (77.56) 6.08 (40.27) (100.47) (30.87) Eizseh
HE 78.71 (24.27) (2.27) (3.62) (4.41) Il dl SINEEEE 12.08 10.95 11.61 1091 10.29
LE TSR 101.40 105.91 89.22 55.29 154.88 FIRERE 3.62 433 4.10 410 415
BAXZH 66.48 28.83 111.60 103.21 82.82 PR 0.42 051 0.58 0.68 0.77
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 153.14 (46.79) (217.54) (203.91) (161.81) =1l 0.43 0.48 0.56 0.68 0.83
B & ENER 219.62 (17.96) (105.93) (100.70) (78.98) BREEUETR 0.53 0.55 0.47 0.29 0.81
OGS 19.42 18.10 19.72 19.30 18.99 BRRE 591 6.27 7.00 7.46 8.02
RS (26.88) (23.36) 3317 (41.42) (49.82) LB
EHift (16.46) (4.77) 0.00 0.00 (0.00) EES 2227 20.05 16.93 14.04 11.54
&5 EMER (23.92) (10.03) 52.90 (22.12) (30.83) R 1.61 1.52 1.36 1.28 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.08 951 7.49 6.59 5.38
I & I HNER 297.10 77.92 36.19 (67.53) 45.07 EV/EBIT 12.55 13.04 10.77 9.14 7.16
BRSRR: ABASE, RKUESHRFT
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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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MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
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