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B¢ BERERR, HN3E B infh/3

=, 2024 ££ 12 B 20 BATEIBF T 2024 FEIRIGAARERAS, HiX (XF
ATET H RREHESBRESXZER AT EHRINE) FilE, H#iTT
BREEFRR.

E RS . ‘PR L EERCER, FERSEEARSEN

‘“MHME”, WA5IEE, — P R3IEEIMNEERA; S—HEEMNER
BE, FTREXR. FEMEHNRIREERA—F, SIHARRNEM R ' mElski
REE, BNELE, —MRIEALTEFNFRAZRBN 3—IEEFEE, &
St GE. Bk, RE, BREEET A,

R AF/INRIFEREBEME; MEEREERE, RELHEERA
A KEF /8 WEFRRATH IR mITL;

@ KLAER: TIEMRERR, ERFEH, AASRNERUZFIRE;
@ &FE: FRIFEHFEMHIEREFT, FRaFAEFLTBTHES.

FiEIR: X B RERALETRAZZNONNLES . ARNRRRERRFES, =
MRRMBE X B REREH. BRI, K B RECISHEHRRE, mmEAEsbr XiE
FRENETF.

FM5E: WHERGAN, HigEERETha. B6EE: 1) HigE%ERmR
T, GEERT AL, M5, REIR. BRERFER; 2) MEHHTK
REEE, FETHBENNR MEXREMET E/EE; 3) ERZREERY
EHETIZREMFH B, 75 mhE/ |mEEE LRI WO, FrLL
SMERTm. ERmEEHBEREITME .

M=FESL: AR=FEFES TR EABRREBCHERN A BRERESKIKE
WELAF 095 7T (A%t )o AT 2024 FEFHINT (SEEE. BI==E. OW)
Bt 743,544,532.56 & (&%), HAT 2024 FRI=ZEEFREFABTF LHA
SIRFENE (REFT) ROLLHA 71.01%; Heb, MEHT AT 680,670,663.56
7T, AT 2024 FRI=ZEAHIRFABT LB ATREKEFE (REHIT) B
LeBl7e 65.01%,

BEEN: FATAR, HBAEN A REHABEREERE, FIFLARSIMEMRML.
Rtk 24, ATEEERR. RERTIAHEE MBI G REEHET . i
fuit, MEAESE_REKMEAD, RERTIGEES, BERIRE ARV
AT 2024-2026 FABEARSEFE 17.15/19.28/21.44 1275, RECIEK
16.00%/12.43%/11.24%, #E8E “SEN” $ER.

RIERR: METURFNR; BEREELENE; FEMRNMEEEINE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 12,18266 1404523 1626678 1822428  20.287.67
HEER () 31.39 1529 15.82 12.03 11.32
EBITDA(EG7T) 1,764.54 2,350.63 2,727.02 307072 3477.24
HEBATEFEEATT) 1,101.03 1,478.07 1,714.56 1,927.69 2,144.40
B ®Y) 61.37 34.24 16.00 12.43 11.24
EPS(TT/B%) 375 5.04 5.85 6.57 731
HEE(P/E) 20.46 15.24 1314 11.68 10.50
MIEE((P/B) 193 1.78 1.65 152 1.40
EEESID) 1.85 1.60 1.38 124 111
EV/EBITDA 23.65 10.63 598 526 434
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 5,504.02 4,975.46 5,693.37 5917.26 7,014.91 B g 12,182.66  14,04523  16,266.78  18,224.28  20,287.67
N7 ZE R R RIS ER 737.00 571.23 1,100.63 701.55 1,270.87 [R5 9,507.72  10,785.44  12,38451  13,830.81  15,365.30
FRAS KSR 79.28 70.63 161.73 72.08 18178 BAlie RN 90.14 101.73 11371 131.41 145.02
7 3,136.84 3,566.70 3,756.25 4,526.88 475235 HEZEA 873.00 925.75 1,018.70 1,184.31 1,342.74
Hity 835.04 1,242.32 1,208.70 1,216.23 1,235.97 BEEEA 341.74 384.80 527.56 545.49 576.82
mENBFEA 10,292.16  10,426.34 1192068  12,434.00  14,455.89 &2 93.33 94.47 94.24 124.66 138.77
KEBRRUIRE 9.50 15.10 25.10 30.10 30.10 45522 (75.42) (90.45) (47.72) (53.46) (59.52)
EER= 334322 4,059.62 4,629.62 5,061.37 5,424.83 BRI NSAIRMEIRE (57.51) (60.93) (44.33) (54.26) (65.89)
wEIRE 761.09 1,063.54 878.12 766.87 760.12 NRMEETI S 2.32 8.24 0.00 (2.23) 1.49
FRRF= 702.94 682.73 822.93 949.81 1,063.35 BRI ER 7.73 20.97 33.00 12.00 12.00
Eift 1,084.68 1,053.10 1,025.60 1,020.75 1,015.17 Hity 59.51 9.19 0.00 0.00 0.00
E 35k < ia= 5,901.43 6,874.08 7,381.37 7,828.90 8,293.58 ElAE 1,340.10 1,866.01 2,164.44 2,416.58 2,726.12
BRIt 16,19359  17,300.43  19,302.06  20,262.89  22,749.47 SN2 9N 92.72 82.37 50.00 50.00 50.00
ZHAMETR 489.00 325.36 47979 550.00 600.00 B4 6.01 12.17 6.00 6.00 5.00
IVARE=Z)S VAN E/ 1,670.10 1,868.62 2,606.00 2,183.02 312143 F 8 2E 1,426.81 1,936.21 2,208.44 2,460.58 2,771.12
Hifth 1,264.44 1,182.56 1,910.66 2,035.67 2,255.82 Frisw 309.31 435.05 474.81 529.02 623.50
mEnaRAaTt 3,423.54 3,376.54 4,996.45 4,768.69 5977.24 #FE 1,117.50 1,501.16 1,733.63 1,931.55 2,147.62
KHEAER 227 1.46 0.20 0.20 0.20 DEBS IR IR 16.47 23.09 19.07 3.86 322
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,101.03 1,478.07 1,714.56 1,927.69 2,144.40
Eift 429.56 392.32 386.01 402.63 393.65 BRI (75) 3.75 5.04 5.85 6.57 731
Emenatrat 431.83 393.78 386.21 402.83 393.85
mEET 4,294.58 4,399.84 5,382.66 5,171.52 6,371.10
DEBRTFNES 219.72 272.56 284.00 286.32 288.25 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 293.29 293.29 293.29 293.29 293.29 24:N:(7]
BARRR 8,023.97 8,043.04 8,043.04 8,043.04 8,043.04 BN 31.39% 15.29% 15.82% 12.03% 11.32%
BEKE 3,410.74 4,336.83 5,365.56 6,522.18 7,808.81 EAlFE 55.76% 39.24% 15.99% 11.65% 12.81%
Hits (48.73) (45.14) (66.50) (53.46) (55.03) IHEFBLAEEFE 61.37% 34.24% 16.00% 12.43% 11.24%
BER@AT 11,899.01 1290058  13,919.39  15091.37  16,378.37 ERBES
REMREBEERIT 1619359  17,30043  19,302.06  20,262.89  22,749.47 ESGIES 21.96% 23.21% 23.87% 24.11% 24.26%
FER 9.04% 10.52% 10.54% 10.58% 10.57%
ROE 9.43% 11.70% 12.57% 13.02% 13.33%
ROIC 24.01% 23.17% 23.95% 25.01% 24.51%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,117.50 1,501.16 1,714.56 1,927.69 214440 BFRIRE 26.52% 25.43% 27.89% 25.520 28.01%
HrIBHEE 353.56 423.61 525.21 602.63 679.74 BTRIRER -42.09% -36.01% -37.39% -35.53% -39.13%
552 (23.08) (2.59) (47.72) (53.46) (59.52) mENtLER 2.66 2.60 2.39 261 2.42
FEIRK (7.73) (20.97) (33.00) (12.00) (12.00) EEDELER 1.85 1.71 163 1.66 1.62
EEEAETH 109.63 (94.93) 64.85 (565.46) 22923 Bizgeh
HE (142.66) 149.37 19.07 1.63 471 Il dl SINEEEE 19.05 21.47 19.46 20.22 20.57
LE TSR 1,407.23 1,955.65 2,242.97 1,901.02 2,986.56 FIRERE 439 419 4.44 4.40 437
BAXZH 1,691.07 1,413.95 1,056.30 1,033.38 1,158.98 BB 0.98 0.84 0.89 0.92 0.94
KERR 9.50 5.60 10.00 5.00 0.00 sRigkE (5T)
Eift (6,495.71)  (1,202.14)  (2,083.30)  (2,076.38)  (2,296.98) =1l 3.75 5.04 5.85 6.57 731
B & ENER (4,795.14) 217.41  (1,017.00)  (1,038.00)  (1,138.00) BREEUETR 4.80 6.67 7.65 6.48 10.18
A 155.73 (76.06) 206.76 120.44 109.71 BEEF 39.82 43.06 46.49 50.48 54.86
G 5,379.30 (717.43) (714.82) (759.57) (860.62) fh R
EHift (113.65) 88.09 0.00 0.00 0.00 EES 20.46 15.24 13.14 11.68 10.50
LR EIER 5,421.38 (705.39) (508.06) (639.13) (750.91) RS 1.93 1.78 1.65 1.52 1.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.65 10.63 5.98 5.26 434
I & HEIER 2,033.47 1,467.67 717.91 223.89 1,097.65 EV/EBIT 29.27 12.87 7.40 6.54 5.40
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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.
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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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