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12 B 21 B, REERGAE, HLUBEREREZ HBREERET R NE
RAE], BUSHIBRE 0.2849%RIMRIN, TH1&7 2848.72 7T, AR
RBHERERKLERESKRKLHBRE .

R
KX EREESRNET ATEEAE, EFRENTSEEK

X EE 2T EAHA SR SENET ATEEAT, AR
B8 90127T, WIRIERLAE T WEIRKIBEER . 2020 FEFE 2023 FEBF
HEeEWKNRIFN 00 ER/IB KR, B el RIRER HB S E£H .
BHZE 2023 F 12 A 31 H, BREERARLFITNETSEAN 3.13 27T, B
BENES-4.07 {278, 2024 FRI=FEZ WA 1.66 127T, 1FFiE-8292.18
F7T; 2023 FEEZWWA 2.54 1275, 1%F)E-1.36 27T,

BEXR & BERY Al 7= RTEIRERRL FAP RIV ik

KY SRR —REBRUSTR. SHK. @RE. —UERRRTE
MNET Al fll, BERFZERE A TUHNEZARKAE, BKRZEEAIRA
[TZNBTETRESHT. SeisiiEi . SRS EMKRITINSME.

B/ R EHEE 100 Z2REST Al Fo i, B EREM Al FFmEIRKR MBS

FUEY, THRETOEFERFE., BHRZHNETEREMNEHS, AIFRA

IRBEANN BESIR T E T IR B HITNRE SMME, NiRFRN BRHESH . B

Q’EE’\J%@J&B,% B E IR ST RENEREE, BAOET MR
I

HRERE, REEERINBKETN~RIEME s

BB R MBS E T R IR BRI, BT SaY S HiE BiF0EL
EQIERE ], MUETRENERKR, BEERFRITAANER. B
HEETHEK, BeeAREESinT 7R EriRmREL,

BRAMN.:. RMNOMWMIT A3 2024-2026 FE W WA D BB
114.25/137.18/166.34 1270 2024/2025 FERi{ES B 150.37/187.23127T ),
TRER A RHEES T EEKREME, 2024-2026 FAEFEHBH
14.72/20.52/25.43 1275 ( 2024/2025 FERAHE S B 25.58/31.48 1Z7T ), #H
FIN ¥R,

MR BB E ARG . BIMHIABER R REM. minRs
DR B RRTIEREL . ICRIKDFXE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 923812 1141077 1142514 1371797 1663384
HEER () 27.36 2352 013 20.07 21.26
EBITDA(EG7T) 305071 3,593.44 1,342.50 2,123.00 2,71561
HESATEFEEATT) 1,656.08 1,974.29 147221 2,052.46 254314
B ®Y) 16.86 19.21 (25.43) 3941 2391
EPS(7T/A) 201 2.40 179 2.49 3.09
HEE(P/E) 63.23 53.04 7112 51.02 4117
mH%EE(P/B) 5.99 555 5.10 4.68 425
TEEEP/S) 11.33 9.18 9.16 763 6.29
EV/EBITDA 4291 27.63 65.20 4218 31.66
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 10,075.08 758423  11,134.51 901439 1251758 B A 9,238.12  11,410.77 1142514  13,717.97 16,633.84
RIWTER YRR RTR 2,029.28 3,23258 2,562.75 5,091.44 5117.83 Bl A 4,770.00 587858 5,710.71 6,630.97 8,232.88
FRAT KR 197.80 14767 192.69 218.23 276.67 Bl e RN 38.35 69.49 61.65 71.50 92.59
= 3,460.21 3,893.42 3,607.39 5,537.63 6,384.37 HEZRA 1,327.68 1,769.51 1,989.12 2,345.77 2,694.68
Hits 438219 5,369.91 5408.15 5316.36 5491.77 B 430.60 560.71 676.37 795.64 815.06
B 20,14456  20,227.81  22,90549  25178.06  29,788.22 WERER 1,306.28 1,728.54 1,936.56 2,290.90 254498
KERRAUR &R 40.03 73.42 90.12 98.47 102.64 55 A (98.73) (148.89) (174.85) (194.61) (210.63)
EERr= 2,116.33 2,211.98 2,166.00 2,085.73 1,976.47 BN RRERE (169.24) (101.87) (86.09) (100.42) (114.40)
mETRE 22236 850.21 1,047.72 1,084.21 1,046.42 NRMETERER 28.50 (6.06) (150.00) 75.00 (37.50)
TR &= 865.28 953.47 865.15 753.68 630.63 BB RKER 12.67 110.35 61.75 61.59 77.90
Eifth 815.95 1,019.25 1,080.88 1,160.67 1,255.68 Hith 592.37 586.28 539.35 572.67 566.10
ERF=AI 4,059.95 5,108.33 5,249.87 5,182.76 5,011.85 BV FiE 1,928.24 2,141.52 1,590.60 2,386.63 2,956.38
Br=git 2420452 2533614  28,15536  30,360.81  34,800.07 FAlSMIN 244 10.53 7.82 6.93 8.43
FIERMER 15.65 9.18 0.00 0.00 0.00 SN2 10.88 979 9.92 10.20 9.97
JVARE=Z)SIVANEL SN 2,193.37 1,918.69 1,957.40 2,678.34 3,02251 F 38 =& 1,919.80 2,142.25 1,588.50 2,383.36 2,954.83
Hits 3,802.75 3,870.08 5,015.39 471619 6,594.50 FriSHe 269.71 164.50 121.98 334.84 41512
R ah afREL 6,011.77 5,797.95 6,972.79 7,394.53 961701  #FiE 1,650.09 1,977.75 1,466.53 2,048.52 2,539.71
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (6.00) 3.46 (5.68) (3.93) (3.42)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,656.08 1,974.29 1,472.21 2,052.46 2,543.14
Hift 719.24 656.77 623.93 592.74 563.10 BiRKES (7T) 2.01 240 1.79 2.49 3.09
E3 k=1 719.24 656.77 623.93 592.74 563.10
mEET 6,731.01 6,454.72 7,596.72 7,987.27  10,180.10
DEBE RN (9.77) 15.06 9.76 6.19 3.06 EEMELER 2022 2023 2024E 2025E 2026E
B 824.16 824.16 824.16 824.16 824.16 |24 N::7a]
BARRIR 13,865.05 1391040  13,91040  13,91040  13,910.40 ST oN 27.36% 23.52% 0.13% 20.07% 21.26%
BRI 282291 4,636.85 6,009.08 787569  10,196.58 BALFE 13.68% 11.06% -25.73% 50.05% 23.87%
Hity (28.84) (505.06) (194.77) (242.89) (314.24) FETFBATEFIE 16.86% 19.21% -25.43% 39.41% 23.91%
BERMEET 17,47351  18,881.42  20,558.64  22,37355  24,619.96 IKFBES
R EMRESEEETT 2420452 25336.14  28,155.36  30,360.81  34,800.07 EAE 48.37% 48.48% 50.02% 51.66% 50.51%
bl 17.93% 17.30% 12.89% 14.96% 15.29%
ROE 9.47% 10.46% 7.16% 9.18% 10.33%
ROIC 131.82% 73.05% 24.90% 55.79% 32.73%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,650.09 1,977.75 1,472.21 2,052.46 2,543.14 il 27.81% 25.48% 26.98% 26.31% 29.25%
HrIRHEHE 272.74 325.91 34263 358.18 37155 HRRER -57.48% -39.85% -54.03% -40.15% -50.69%
155 # M (19.77) 15.89 (174.85) (194.61) (210.63) EnteER 335 3.49 3.28 3.40 3.10
RBIRE (12.67) (110.35) (61.75) (61.59) (77.90) IREELER 278 282 277 2.66 243
S| (1,205.16)  (2,413.84) 1,856.94  (4,076.50) 969.50 Eizgkh
= (2.42) 337.15 (155.68) 71.07 (40.92) Il SINESEE 2 5.98 434 3.94 358 3.26
LE ENER 682.81 132,51 327950  (1,850.99) 3,554.73 FEREEER 3.26 3.10 3.05 3.00 2.79
BAZH 845.83 1,221.34 438.68 234.12 131.10 SRR 0.53 0.46 0.43 0.47 051
KHERIEE (4.47) 33.39 16.70 8.35 417 SRR (73)
Hift (5,530.18)  (2,819.57) (536.86) (476.81) (109.37) (=3l 2.01 240 1.79 2.49 3.09
8T AR (4,688.81)  (1,564.84) (81.48) (234.34) 25.91 BREZUSR 0.83 0.16 3.98 -2.25 431
IR 85.89 177.94 14157 198.83 215.85 BRREP 21.21 22.89 24.93 27.14 29.87
AR 10,622.07 (635.61) 210.70 (233.61) (293.29) fEEHEE
Hift 20.54 (204.50) 0.00 (0.00) (0.00) HEE 63.23 53.04 71.12 51.02 41.17
EREIMER 10,728.50 (662.17) 352.27 (34.78) (77.45) AR 599 555 510 468 425
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4291 27.63 65.20 4218 31.66
I & HEINER 6,722.51  (2,094.50) 3,550.28  (2,120.12) 3,503.19 EV/EBIT 46.96 30.28 87.55 50.74 36.67
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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