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AR (002080)

RHRBEENET, HBFF 25 FIGHEETFH

N 24 FLESINFFERE 8.92 (27T, [ILLTHE 59.89%

WNERT 24 FFIR, SECIKN/AE%F5E 23984/8.92 1Z7T, [@ELL-7.37%/-598%, &
FLPHNIERENSERE 384 {275, FEEL-8048%. Hf 4 BEESCIGN/FEIEF)E
71.73/2.84 {275, [EILL-5.37%/-45.0%, NIEVFEHEFIE 060 27T, FELL-87.17, JEEEME
R EER T\ S ERESEIBUTMND

WA WESENTTH, HEEFHNE

WAMBELIEE, 25 FEEEINTTH: 24 EATWARES LI BLL-gwik 774
{z75, 3ESAERE-63.3WA 37 1270, £FEEIX 136 BE, FEHIFE, HoRELEK
E=, WEMEHMNEL-467 7T (-8% ) E 5692 7T, MALAEL-80 7T (-2% ) Z 4686 7T, [E
EREEL-387 7T (-28%) 1£1006 JT, ABMEEF|ELL-463 7T (-63% ) iX 272 TT. 25 &
FUFREESHNEEWSSER, RIITRTATDBFALENIIMIZULE, 25 FHFR
BRFTELY 9~10 1275, ATIKREM—HA 15 BT 25 £ 2 Brki& =, FeeRAEIR
BIRF. LA, AERRCSENBEAErE, #E BaE NS R BT,
BARE=R. ERF—RE_NREN B Rl SHE0E BN .

MREFHNEL, 25 FEIEETEE: 24 FATNEBM FBAREL-100X 85.65 27T, I3EH%F
EREELY-46MK 19 27T, FFER 3.7%. SEHEEXEBMF 246w, FEIEK 1%, A=
BEEE—, WEHE MW N EL- 18WX 36 F7T, B MW BiAREL- 146X 31 57T, S
ERIELE T 14 7ok 1.3 BrT, BFIZR 1356, R 4.83pct. FefiFRLT 25 SEXEEEE
HMEEEREEL+50~600, AR 20~30%, 2E0XI LR EEENL R XEH FE =8N 1858
EAAEXEES, W 25 FERAVNMMEBUES, TR FikbFiES 2~3 25T,

(PIREIR TS TE . 24 EATHERMIRIRSIINELL- 406X 147 27T, 138$FSERE
#9-97%A 02 1275, SERIEHERL+9%X 19 12K, B2 AR EFREIRZm,
24 FEREFRESIET 30, SEUIEF 6pct. MERHINEEL-45%Z 077 JT, BFEHA
BLL-15%Z 073 7o, EARHEFRSTE, Tt 25 FREYES,

REAZEERAR. LKER. BIFER=RFREEESSRENWS, 24 FEITEH
2.90 1z, HPEESREE 12 AR, TERBEREENSE—, Wit 25 F=F17F
REMDISTER 3 12ZF)iH .

KEI R IKESERRS, S “TN” R

HRIA B = SRENE L +LowDK BHERL, MHEETM, REeRER, MmlSite
REAFE, #EFAT) 25-26 FIRENEFIEIUNA 16/20 27T, #1827 SEIRENEFGETRN
26 1278, #HF “SEN W

RS HRAR: KEBTIAREREEARNIE . WABRIESFNIA. A LS.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 2588946 2398385 2891119 3234080 3458396
) 17.10 (7.36) 20.54 11.86 6.94
EBITDA(ETGTT) 6,243.63 4,407.90 5,048 54 5,830.60 6,939.10
HEBA EEFEEATT) 2,224.27 891.87 1,614.71 2,030.03 2,585.82
) (36.65) (59.90) 81.05 25.72 27.38
EPS(7T/A) 1.33 0.53 0.96 121 154
HRZEP/E) 11.23 28.02 15.47 1231 9.66
MIFER(P/B) 1.35 1.35 1.27 117 1.06
MHEZEP/9) 0.97 1.04 0.86 0.77 0.72
EV/EBITDA 7.04 9.29 9.68 8.25 741

BRSRIR: wind, RXUESHHZ T
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Birth& 7T
BEEHE
A BRSRAERE) 1,678.12
B A BREABE LR 1,678.12
A BRETH{EERTT) 24,802.67
B A BRTE{E(B A7) 24,802.67
BSEF(TT) 11.03
BFERIRE(%) 55.34
—FR&RE/&K((GT) 17.80/9.28
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,542.25 2,742.68 2,312.90 2,587.26 2766.72 Bl A 25,889.46  23983.85 2891119  32,340.80  34,583.96
N7 ZE R R RIS ER 8,903.78 792509  10,71454  11,057.20  11,732.20 [R5 1950847 1990128 2253133 2472337 2567557
FRAS KSR 383.40 478.32 393.12 573.95 462.42 BAlie RN 21831 232.45 280.21 313.45 335.19
7 3,904.97 3,584.99 4,444 45 4,585.93 4,609.66 HEZEA 494.15 245.90 412.19 469.98 450.07
Hity 4,424.39 4,999.63 4,478.57 5,140.06 4,706.48 BEEEA 1,302.07 1,373.80 1,472.97 1,708.91 1,856.80
mENBFEA 21,158.78  19,730.71  22,343.57  23,944.41 2427747 HRER 1,299.04 1,271.23 1,455.13 1,654.89 1,781.13
KHARRAR S 58 307.40 353.36 353.36 353.36 353.36 55 A 352.29 377.02 533.16 676.06 913.11
EE&Er= 24,989.04  24,469.04  24,752.61 2495206  24,163.37 BRI NSAIRMEIRE (244.76) (131.73) (188.24) (159.99) (174.11)
ERETRE 6,053.86  10,659.04  13,52155  16,739.84  20,301.84 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,388.01 2,292.91 2,102.65 1,912.38 1,722.12 BRI ER (12.52) 7774 61.65 42.29 60.56
Hits 1,786.37 2,210.14 2,004.02 1,925.47 1,841.84 Hifth (8.96) (524.14) (70.00) (50.00) (30.00)
E 35k < ia= 35524.68 3998449 4273418 4588312  48,382.53 ElAE 2,981.36 1,160.30 2,169.62 2,726.45 3,488.54
BRIt 56,807.53  59,864.70  65077.75  69,827.53  72,660.00 SN2 9N 91.71 82.10 66.86 80.22 76.39
ZHAMETR 693.92 1,907.45 4,532.62 5,756.51 8,548.80 B4 3543 21.45 2598 27.62 25.02
MATERRMAMER 1101419 1182905 1251833 1502880  13,147.77 F 8 2E 3,037.65 1,220.94 2,210.49 2,779.05 3,539.91
Hifth 6,901.72 6,048.36 5,582.08 7,467.64 6,261.95 Frisw 321.71 96.63 174.95 219.95 280.16
mEnaRAaTt 18,609.83  19,784.86  22,633.04 2825295 2795851 #FE 2,715.94 1,124.31 2,035.55 2,559.11 3,259.75
KHEAER 8,322.46 9,787.23  10,373.00 8,138.09 8,414.39 DEBS IR IR 491.67 232.45 420.84 529.08 673.94
RIS 819.84 800.00 1,771.85 1,130.56 1,234.14 AR FEATEFE 2,224.27 891.87 1,614.71 2,030.03 2,585.82
Eift 2,056.07 2,049.56 2,024.19 2,043.27 2,039.01 SR (7T) 1.33 053 0.96 1.21 1.54
Emenatrat 11,198.37  12,636.79  14,169.04  11,311.92  11,687.53
mEET 30,309.63  33,127.66  36,802.07  39,564.87  39,646.04
DEBRTFNES 7,933.86 8,223.94 8,541.26 8,952.45 9,521.07 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,678.12 1,678.12 1,678.12 1,678.12 1,678.12 24:N:(7]
BARRR 5,092.10 5,093.56 5,093.57 509357 5,093.57 BN 17.10% -7.36% 20.54% 11.86% 6.94%
BEKE 11,777.29  11,73245 1294998  14527.66  16,709.40 ZALAE -26.57% -61.08% 86.99% 25.67% 27.95%
Hity 16.53 8.96 1274 10.85 11.80 HEFEATENE -36.65% -59.90% 81.05% 25.72% 27.38%
BER@AT 26,497.90  26,737.04  28,275.68  30,262.66  33,013.96 ERBES
REMREBEE R  56,807.53  59,864.70  65077.75  69,827.53  72,660.00 ESGIES 24.65% 17.02% 22.07% 23.55% 25.76%
FER 8.59% 3.72% 5.59% 6.28% 7.48%
ROE 11.98% 4.82% 8.18% 9.53% 11.01%
ROIC 11.09% 3.96% 6.64% 7.18% 9.12%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,715.94 1,124.31 1,614.71 2,030.03 2,585.82 BFRIRE 53.35% 55.34% 56.550% 56.66% 54.56%
HrIBHEE 1,768.50 2,108.94 2,102.20 221333 2,278.30 BTRIRER 41.58% 48.35% 61.24% 53.05% 56.58%
55 %: R 402.77 395.87 533.16 676.06 913.11 mantbE=R 1.11 0.97 0.99 0.85 0.87
FEIRK 12.52 (77.74) (61.65) (42.29) (60.56) EEDELER 091 0.80 0.79 0.69 0.70
EERETH (494.27) (145.07)  (2,971.54) 250160  (2,791.87) Eizseh
HE 414.46 19377 420.84 529.08 673.94 Il dl SINEEEE 3.40 2385 3.10 2.97 3.04
LE TSR 4,819.92 3,600.10 1,637.71 7,907.81 3,598.73 FIRERE 731 6.40 7.20 7.16 752
BAXZH 9,540.07 6,058.07 5,083.39 5421.73 4,865.60 PR 0.50 041 0.46 0.48 0.49
KERR 154.56 45.96 0.00 0.00 0.00 sRigkE (5T)
Eift (17,205.47)  (10,609.82) (10,079.75  (10,820.26)  (9,666.38) =1l 1.33 053 0.96 1.21 1.54
B & ENER (7,510.84)  (4,505.78)  (4,996.37)  (5,398.52)  (4,800.78) BREEUETR 2.87 2.15 0.98 471 2.14
RN R 2,516.99 732.40 342577  (1,662.79) 1,889.95 BRRE 11.06 11.03 11.76 12.70 14.00
BRI (938.65) (6.12) (496.90) (572.13) (508.45) fE{ELER
EHift (1,271.08) (485.44) 0.00 0.00 0.00 EES 11.23 28.02 15.47 12.31 9.66
LR FEINER 307.26 240.85 292887  (2,234.92) 1,381.50 RS 1.35 1.35 1.27 1.17 1.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.04 9.29 9.68 8.25 7.41
I & HEIER (2,383.65) (664.84) (429.78) 274.37 179.45 EV/EBIT 9.72 17.11 16.59 13.30 11.03
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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

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