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FEERK{G (002003)

RRACERREDMER A &

AEE T 2024 FE\E IR

2404 EW 109 1275, ELE+9%, VAE%F] 0.8 {278, ELEb+215%, 03ENT
£} 0.8 17T, [EILE+170%.

2024 FEUWL 46.7 1278, RILE+19.6%, ITEEF] 7.1127T, BELL+26.4%, 1
kAR 71278, REIEE+29.5%,

RERELRIFLL “FIFERR M, B0 “BREAHET M RAF
MEEL, RIRICETIVRSENEN, UERERAZL, REETER
FHER KT, FRINEEHSERUKIEGE, HERUAINEG
BIRSREREDIR TSR,

ENEFERA B SRFNEERERE X/ FFE R eins 5% . Eix
WHBRRAEIEKF. HAKFEN~mmRFTENIE, FEAER
ZERFMBH—LRE.

REERERABURAZFHM, KURBE 25F

SZUSFRE, ATDEEHTmmES L. RS, eUFeea. Jh
SHROBRIE SR LA B maRBc ERE N F o E EZ A TR BHNRFAB . 1F
AOX LTSS MM SRIT AR RS, 75 TiFmhEs P et
AIRIER, NMIRGE ST E. RE 2025 FR(IMHT QT FRFHE K.

HOL W ST 428 BR 7R Pirse ARSI VR A+ 3BT 55

RENEERMATRAF, BEY 7. HENRENUELIRARE
EERINKIHR GG £ RIERES] . IWBSLI XL FE—BERENERRE
HBEERANTIREHARE B TEN Sk XERU B, BFREAR
BEWNEFEERERD, | 5. RERCEFZRERGI 106 5F73
K, LAFHE(E 3.16 1278 (FAH ) (EARRMN K.

BEEBATN, #F "IN ¥R

HFNFWEHRIR, BRAIAEBFIFAN 24-26 £ £PS 9505 0.6 TTARM/
f&. 0.74 TAREM/BR. 091 TARM/IR (RIEHN 0.6 TARM/KR. 0.7
TARM/BE. 0.84 TTART/E ).

MRz TIZEENK; ZEARME; ROSERK; WHRRKRA
Nxm8, BRERIUMIRNE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,628.07 3,906.52 4,671.90 5,599.27 6,730.33
HEER () 8.12 767 19.59 19.85 20.20
EBITDA(EG7T) 92027 1,032.00 1,136.57 1,337.14 1,581.30
HEBARENEERTT) 488.89 558.11 705.66 866.21 1,059.80
B ®Y) 8.97 14.16 26.44 2275 2235
EPS(7T/A) 042 048 0.60 0.74 091
HRE(P/E) 31.44 27.54 21.78 1775 1450
mH%EE(P/B) 531 353 342 335 3.26
TEEEP/S) 424 393 329 2.75 2.28
EV/EBITDA 11.26 11.33 12.33 10.46 847

BRSRIR: wind, RKUESHERT
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 821.35 1,415.15 1,735.59 1,809.22 2364.10 Bl A 3,628.07 3,906.52 4,671.90 5,599.27 6,730.33
R7ITZE R B KT IR 381.12 466.34 308.07 511.07 301.78 [R5 2,212.78 2,307.94 2,677.00 3,208.38 3,869.94
FRAS KSR 18.30 21.32 47.86 28.52 57.66 BAlie RN 32.88 46.02 58.40 68.87 82.06
7 563.37 604.53 677.51 913.89 952.70 HEZEA 312.88 354.79 413.46 475.94 572.08
EHifth 134.50 251.32 27541 229.68 268.52 BEEEA 377.68 406.98 468.12 559.93 639.38
mENBEAT 1,918.64 2,758.66 3,044.43 3,492.37 3,944.78 &2 151.38 158.16 188.28 229.57 275.94
KEBRRUIRE 82.32 99.54 99.54 99.54 99.54 45522 (21.74) 16.59 264 (1.75) (6.10)
EE&Er= 1,679.34 1,873.22 1,895.44 1,861.36 1,786.36 BRI NSRIRMEIRE (10.79) (8.67) (19.29) (20.92) (24.29)
ERETRE 494.78 643.82 590.68 483.47 408.43 NRMEZTES 0.36 0.36 0.00 0.00 0.00
FRRF= 375.39 383.25 367.84 352.42 337.01 BRI ER 9.85 16.62 14.43 15.38 15.38
Hity 222.69 271.19 226.89 224.09 231.15 Hity (25.20) (65.08) 0.00 0.00 0.00
EFmahBF=ALt 2,854.52 3,271.02 3,180.38 3,020.88 2,862.48 ElAE 588.00 672.82 859.14 1,052.80 1,288.11
BRIt 4,773.17 6,029.68 6,224.81 6,513.25 6,807.26 SRIZON 231 1.30 10.40 467 5.46
ZHAMETR 649.71 540.51 43241 486.46 459.43 B4 10.35 7.88 10.60 9.61 11.36
IVARE=Z)S VAN E/ 359.31 469.58 429.69 663.05 672.93 F 8 2 & 579.96 666.23 858.94 1,047.86 1,282.20
Hity 437.15 364.25 602.83 510.03 687.09 FRiSH? 92.85 109.09 154.61 183.37 22439
mEhAEAaTt 1,446.17 1,374.34 1,464.93 1,659.54 1,819.46 #FE 487.11 557.14 704.33 864.48 1,057.82
KHIE 199.35 98.10 99.10 98.60 98.85 DERRIRIRE (1.77) (0.97) (1.32) (1.73) (1.98)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 488.89 558.11 705.66 866.21 1,059.80
Eift 145.69 134.40 137.93 139.34 137.23 SR (7T) 0.42 0.48 0.60 0.74 091
Emenatrait 345.04 23251 237.04 237.95 236.08
mEET 1,841.04 1,647.25 1,701.97 1,897.49 2,055.54
DEIBSIRINGS 36.91 33.29 33.10 32.84 32.61 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,037.21 1,169.27 1,168.89 1,168.89 1,168.89 24:N:(72]
BARRR 582.43 1,675.32 1,675.32 1,675.32 1,675.32 BN 8.12% 7.67% 19.59% 19.85% 20.20%
BEKE 1,376.66 1,571.56 1,671.65 1,803.45 192752 EAlFE 11.46% 14.43% 27.69% 22.54% 22.35%
Hits (101.08) (67.02) (26.12) (64.74) (52.62) IHEFBLAEEFE 8.97% 14.16% 26.44% 22.75% 22.35%
BER@AT 2,932.13 4,382.43 4,522.85 4,615.77 4,751.72 ERBES
T RIS 4,773.17 6,029.68 6,224.81 6,513.25 6,807.26 EF=E 39.01% 40.92% 42.70% 42.70% 42.50%
FER 13.48% 14.29% 15.10% 15.47% 15.75%
ROE 16.89% 12.83% 15.72% 18.90% 22.46%
ROIC 21.10% 20.86% 21.06% 27.70% 33.09%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 487.11 557.14 705.66 866.21 1,059.80 BFRIRE 38.57% 27.32% 27.34% 29.13% 30.20%
HrIBHEE 214.95 232.09 246.34 256.70 26545 BTRIRER 1.85% -17.25% -25.78% -25.91% -37.39%
55 %: R (20.05) 26.43 2.64 (1.75) (6.10) mantbE=R 1.28 1.95 2.08 2.10 217
FEIRK (9.85) (17.22) (14.43) (15.38) (15.38) EEDELER 091 152 162 1.55 1.64
EERETH (40.02) (290.01) 22323 (219.85) 279.64 Eizseh
HE 162.67 179.21 (1.32) (1.73) (1.98) Il dl SINEEEE 8.97 9.22 12.07 13.67 16.56
LE TSR 794.81 687.64 1,162.10 884.21 1,581.43 FIRERE 6.52 6.69 7.29 7.04 721
BAXZH 763.35 601.52 196.47 98.59 102.12 PR 0.82 072 0.76 0.88 1.01
KEpRAR 21.95 17.22 0.00 0.00 000 &R (57T)
Eift (1517.63)  (1,276.45) (382.04) (183.21) (186.73) =1l 0.42 0.48 0.60 0.74 091
B & ENER (732.33) (657.71) (185.57) (84.62) (84.62) BREEUETR 0.68 0.59 0.99 0.76 1.35
RN R 526.98 (233.05) (92.18) 45.60 (20.06) BRRE 248 372 3.84 392 4.04
BRI (250.51) 732.85 (563.92) (771.56) (921.86) fE{ELER
EHift (214.20) 4165 0.00 0.00 0.00 EES 31.44 27.54 21.78 17.75 14.50
LR EISR 62.27 541.44 (656.10) (725.96) (941.93) R 531 353 342 335 3.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.26 11.33 12.33 10.46 8.47
I & HEIER 124.75 571.37 32044 73.63 554.89 EV/EBIT 14.47 14.44 15.74 12.94 10.18
BRSRR: ABASE, RKUESHRFT
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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 A

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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