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1. BRET, mBIMEGIIH—ZRA : REZREmEXIL, 8O0
FE¥a, BETREmEE.

2. DEURF, FRARBEE—PRE: OXRESEFEMMN 1437 m
KRR, BHEETEEARKERY, MRERFEERRRTD; QREES
HEHRFER KRR MITIE, REBAS IR MEN; OETESEE—LTE
Bl RE. 8880 RIER.

3. T RIIR L, ERRSE—LRS: BREEESAR, RED
B, EHERSRE.

4. REIEX, mEZEH—LER. EEmEREL, BRI, &

REEE.
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e HE—URSERNT, FEITERIRRRMZ EIFHRTOEE
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EE 2025 :ﬁ%ﬂﬁﬁ@ﬁ: —@’L\:‘\ Egﬁ%\ m?}%ﬂo *%J:I%‘.ngéiiiﬁ;%
R 2025 FEHES: 1. MRATESH, RAF®D; 2. mEBEET
&, RAME; 3. TIGEHEE, IBARED; 4. THRERLE, 2
FHRSH; 5. SERRIER, BT

BT, Fapkdr, B8, BEmN. BFN+—RE NG ARE
[BREZEEES, ITHERMNIEE HIKE N, 2 BSCiT # MG+ ER) BER LA
SCHIEEIR . 25 FEIRBIRIBEESF R ERBERTHGEE EEFHIE, i)
¥Rt 2024-2026 AT BILL+8%/+7%/+9% & 895/958/1043 77T, VAR
% R 5E B B +8%/+7%/+9% & 326/350/381 {25, X R PE 4 3lA
15X/14X/13X o

REgRR: BEDZERER; SmEEXE; 1618 RMEEARKERT
RITER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7396864 8327207 8952106 9581849  104,325.94
HEER () 11.72 1258 7.50 7.03 8.88
EBITDA(ET57T) 35752.74 4004419 4270605 4578287  49,760.69
HEBATEFEEATT) 2669066 3021059 3260642 3497110 3809841
B ®Y) 1417 1319 793 7.25 8.94
EPS(7T/A) 6.88 7.78 840 9.01 9.82
HEE(P/E) 18.79 16.60 15.38 14.34 13.16
mH%EE(P/B) 4.40 387 352 3.20 292
EEESID) 6.78 6.02 5.60 5.23 481
EV/EBITDA 17.02 10.70 8.62 7.85 6.81
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 9235843 11545630 13353096 14287534 16425855  EALUIA 73,968.64  83,272.07  89,521.06 9581849 104,325.94
RIKTER YRR RTUER 155.61 4265 206.02 326.30 253.29 Bl A 18,178.43  20,157.14  21,582.31  23,088.04 2507276
FRAT KR 135.98 169.43 266.08 146.23 298.30 Bl e RN 10,748.80 1253170 13,4721 1441982  15700.11
= 1598066  17,387.84 1840237  19,799.12 2172414 HEZRA 6,844.24 7,796.30 8,504.50 919858  10,119.62
Hits 2893510 1412608  14,122.64 1413141  14,129.85 B 3,068.12 3,319.45 3,580.84 3,641.10 3,964.39
B 137,565.77 147,18229 166,528.08 177,27840 200,664.12  HAKRZEM 235.78 321.85 349.13 373.69 405.65
KERRAUR &R 1,986.39 2,020.37 2,020.37 2,020.37 2,020.37 45522 (2,026.35)  (2,473.17)  (297952)  (3,307.78)  (3,675.65)
BIE&r~ 5312.97 5,189.92 5,120.46 4,834.33 4,531.54 BN AIREIRE (27.65) (4.71) (5.54) (5.20) (5.15)
"wEITRE 3,773.16 5,623.36 6,623.36 7,623.36 8,623.36 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 518.52 2,056.87 1,938.89 1,820.91 1,702.93 BB RKER 92.57 57.62 82.51 7757 7257
Eifth 3,557.92 3,360.18 3,153.61 3,231.72 3,161.60 Hitb (319.73) (437.77) 0.00 0.00 0.00
ERF=AI 1514896  18,250.69  18,856.68  19,530.69  20,039.79 BV FiE 37,17442  42,003.66  45088.66  48477.41  52,806.48
B git 152,714.73 16543298 18538476 196,809.09 220,703.91 SN2 ON 38.89 4535 45.45 43.23 4467
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 109.79 136.33 133.42 126.51 132.09
JVARE=Z)SIVANEL SN 8,134.77 9,596.64 938843  10921.17 1113431 F 38 =& 37,10352  41,912.68  45000.69  48,394.13  52,719.07
Hits 1524525 1622212 2961035 2496849 3271811 FRiS® 9,132.89  10,391.90  10,980.17  11,906.37  12,968.38
W ah afRELt 23,380.02  25818.76  38,998.78  35889.65  43,852.42 #FE 27,970.63  31,520.78  34,020.52  36,487.75  39,750.69
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 1,279.97 1,310.19 1,414.10 1,516.65 1,652.28
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 26,690.66  30,21059  32,606.42  34,971.10  38,098.41
Hift 271.39 400.47 428.40 366.75 398.54 BiRKES (7T) 6.88 778 8.40 9.01 9.82
E3 k=1 271.39 400.47 428.40 366.75 398.54
mEET 36,030.54  33,083.61 39,427.18  36,256.40  44,250.96
DEBRIRIN R 2,659.13 2,791.13 3,356.77 3,963.43 4,624.34 EEWELR 2022 2023 2024E 2025E 2026E
B 3,881.61 3,881.61 3,881.61 3,881.61 3,881.61 mikgsh
BARRIR 2,682.65 2,682.65 2,682.65 2,682.65 2,682.65 ST oN 11.72% 12.58% 7.50% 7.03% 8.88%
BRI 107,460.80 122993.99 136,036.56 150,025.00 165,264.36 BAALE 14.20% 12.99% 7.34% 7.52% 8.93%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 14.17% 13.19% 7.93% 7.25% 8.94%
BERMEEET 116,684.19 132,349.37 14595758 160,552.68 17645296  3KFI&EH
EMRESEREIT  152,714.73  165432.98 185,384.76  196,809.09  220,703.91 ESIES 75.42% 75.79% 75.89% 75.90% 75.97%
bl 36.08% 36.28% 36.42% 36.50% 36.52%
ROE 23.41% 23.32% 22.87% 22.33% 22.17%
ROIC 159.06% 140.60% 234.96% 366.63% 256.16%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2797063 3152078 3260642 3497110 3809841 il 23.59% 20.00% 21.27% 18.42% 20.05%
HrIRHEHE 576.92 590.31 587.44 604.11 620.77 HRRER -78.83% -87.23% -91.48% -88.98% -93.08%
155 # M 4787 1099  (297952)  (3,307.78)  (3,675.65) EnteER 385 450 427 4.94 458
RBIRE (92.57) (57.62) (82.51) (77.57) (72.57) IREELER 3.40 397 3.80 4.39 4.08
S| (32,514.18)  25133.32 5279.02  (4,654.83) 6,062.15 Eizgkh
He 28,442.48  (15455.31) 1,414.10 1,516.65 1,652.28 Il SINESEE 2 6.14 840.06 720.00 360.00 360.00
SEFINSHR 2443114  41,74248  36,824.94  29,051.68  42,685.40 FRERE 493 4.99 5.00 5.02 5.02
BAZH 1,714.01 3,685.56 1,372.07 1,261.64 1,168.21 SRR 051 0.52 0.51 0.50 0.50
KEIZ R 75.16 33.98 0.00 0.00 0.00 SRR (57T)
Hits (3,505.63)  (6,651.37)  (2,689.56)  (2,384.08)  (2,295.65)  fERRUIES 6.88 7.78 8.40 9.01 9.82
B R EINER (1,716.45)  (2,931.83)  (1,317.49)  (1,122.43)  (1,127.43) BREAZENER 6.29 10.75 9.49 7.48 11.00
IR 2,042.01 2,112.00 297952 3,307.78 3,675.65 BRSR~ 29.38 33.38 36.74 40.34 44.27
B (14,680.24) (18,127.11) (20,412.31) (21,892.65) (23,850.41) fE{EHE
Hift (467.20) (285.13) 0.00 0.00 (0.00) HEE 18.79 16.60 15.38 14.34 13.16
EREMER (13,105.43) (16,300.23) (17,432.79) (18,584.87) (20,174.76) mER 4.40 387 352 3.20 292
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.02 10.70 8.62 7.85 6.81
I & SR 9,609.25 2251041  18,074.66 9,344.38  21,383.20 EV/EBIT 17.26 10.84 8.74 7.95 6.89
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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