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BErste O (001979 )

FEHOREE, FETIh—RrEEO 2024 FHR=1F

B A8KM 2024 FFR, A5 24 FLME WK 1789.48 27T, EEL+2.25%;
JA&%F)E 40.39 1278, BEH-36.09%; EARSERKES 0.37 T/R, EE-43.08%.

WG, KIBHERS ‘817, WAFK, AF 24 FLWEW 1789.48 27T, [
+2.25%, Q4 BEESTIME W 1009.38 1275, BEL+1.77% . 24 FFEWSWANELL
+1.38%, GtbEW 87.38%, Bi-izgE. W RS HBIRL+7 .41%. +9.37%. F
i, 1FE%FE 40.39 12T, REEL-36.09%, TER. 1)FEWESEEERETE
1.53pct & 15.58%; 2) 24 FiHZEFmEIR %k 44.84 {27T, & 23 FiEN22.1 12
7o, SREERSK 15.5127T, &K 23 FE014.08 1275, AT#lELEBREE 10 R
TREMELIR 1.94 75, LR 43.3%.

RMRE, REBEMTILTE. B8k, A8 24 FEOHEEER 9359 ¥,
Btb-21.4%, #HEEE 2193.02 17T, BH-25.3%, 24 Frmve O=ZE. NEHE
ESTHRTWIINTWE 5, 5 23 FHEE—, BLMURE; NELOIR 23 &F
17 5.6pct = 68.7%, FEAHAGLER IR FFREET, BERXK. Sitblk, QARREF
KIHERE, 24 FRITIRE 26 Rk, S REMEL 225 HF, DMLY 486 27T,
BEE-57.1%, 2ORKREFBE 22.2%; NamEM 335 27T, NERERE 22.2%.
Hep, 287 “0 10 " AHREST|ME LD BIE 90%, HPE—&WHAHREEA
B EMREERT 59%, MERETAEEMNER.

SEMMIE RS, REFHHE. KBS, HE 24 FK, QBRI KA
BIERRE 62.37% . #RHEZR55.85%. HeiEfkthA 1.69, “ZELAL" BELT
S, AW, 2824 FHSAHHHAER 154.60 27T, R 23 F@E»> 17012; &
MEEMIET 92 27T, RESEMMRN . BE 2024 FR, GEREMA 2.99%, B
24 FHIMEE 48BP, RIFTWERMKFE; LEENINENEIFH 319.64 127T, B 23
FBERTH; #E 24 K, BHEEREA 1003.51 27T, B 23 FREF 13.7%,
AHET BB TIMASRRNE, BNEEESERE. &EF 24 £, A58
BR%5 REITs FEEEEL 59 TF, 24 FEEORKANIL 81312,

BERFTMBESE AT, BEKERLRT . A8 24 F2ORBIFEEWA 74 62 27T,
BlLtE+12%, 24 FHAT 283 NEFFWME, FEELEER 101 BFEFXK, & 11492
B, 6 MEFE . 3 AN FEER 3 MBS 1) SRRl 24 FLIRA 17.7 27T,
BEE+22.2%, BE 24 FIREEMA 47 1, SEERE 277 BF, £ERET 233
B2 ) EFH: SHA 13.5 27T, BL+7.1% , Flk =5 LA EIR B HFE =X 88%;
3) FelvE . SEELAN 13.8 27T, E+8.4%, HEMH 31 4, BEEE@E 2615
F, AEREEWEZEY 56 75; 4 )JKHEAE : SLMIKA 12.34 27T, B +13.42%,
ZEEE 144 1, BRSE 342 HE, Frlk 1 FLUEBR A ABHAEZE 90%; 5 ) E/E:
SCHMEA 10.18 1278, @EE-4.14%

RBEW: A 24 WAFRIRME, HEWE. SRR, ERRY, BEFEHET
WEARE s, FAJERIMNAT 256-26 FAFEFEZE 56.7. 67.9 27T (RE
796210, 78.30127T), #it 27 FIFENEF 77.9 1273, 4R “SINT TR

KGR R: ERINEMAETN . BHF-HERNRIE . miaRSnExE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 175007.56 17894755 18574755 19354895  202,258.65
) (4.37) 2.25 3.80 420 450
EBITDA(ET57T) 2246293 2450213 2144437 2139844  22,179.64
HEBATEFEEATT) 6,319.42 4,038,557 5,670.21 6,790.56 7,785.73
B ®Y) 4820 (36.09) 4040 19.76 14.66
EPS(7T/A) 0.70 045 063 0.75 0.86
HEE(P/E) 13.59 21.27 15.15 12.65 11.03
mH%EE(P/B) 0.72 0.77 0.72 0.70 0.68
EEESID) 049 048 0.46 044 042
EV/EBITDA 10.56 9.78 9.26 9.06 8.30
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Birth& 7T
BEEHE
A BRSRAERE) 9,060.84
B A BREABE TR 8,322.53
A BRETH{EERTT) 85,896.73
B A BRTE{E(B A7) 78,897.57
BSEF(TT) 10.92
BFERIRE(%) 66.67
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FHREIIT—IBEE O 2023 FER=ITE)
2024-03-20

BSWIRIEX 2 fFRE SR EFIRERHA



Vg
ATRNRE | FRATRS 1) RIS

A 55 U

BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 88,289.51  100,351.40 117,53546 113,837.45 115533.93 Bl A 175,007.56 178,947.55 185,747.55 193,548.95 202,258.65
N7 ZE R R RIS ER 3,500.22 3,572.84 3,949.94 3,888.80 4,302.68 [R5 147,204.43 152,811.69 159,371.40 165871.45 172,728.89
FRAS KSR 8,957.26 4,566.71 9,537.80 8,892.36  10,299.74 BAlie RN 6,155.44 6,930.10 7,244.15 7.548.41 7,888.09
7 416,702.14  369,183.32 36392512 368,673.79 360,62597 HEZEA 4,328.22 4,014.26 4,272.19 4,451.63 4,651.95
Hity 146,510.75 136,421.80 169,616.42 149,200.92 183,149.79  EIBZEF 2,374.07 2,103.45 2,228.97 2,322.59 242710
mENBFEA 663,959.88 614,096.08 664,564.73 644,493.31 673,912.12 &2 158.36 128.99 130.02 135.48 14158
KHARRAR S 58 80,14165 7650370 8250370  88,503.70  94,503.70 55 A 912.22 1,942.66 2,002.00 2,030.00 2,060.00
EE&r 11,61829  11,443.99 8,870.27 6,269.00 3,641.38 B S RRERE (2,417.22)  (6,033.94)  (3,800.00)  (2,700.00)  (2,200.00)
wEIRE 973.46 824.46 742.01 667.81 601.03 NRMEETI S 38.28 (36.30) 276.78 27.95 (110.89)
FRRF= 1,983.70 1,862.97 1,810.79 1,803.62 1,838.95 BRI ER 2,480.64 3,892.45 2,796.53 3,056.54 3,248.51
Hity 14983152 15550812 166,29458 177,081.05 187,867.52 Hity (409.33) 4,193.87 0.00 0.00 0.00
E 35k < ia= 24454862 246,14324 260,221.37 27432519 288,452.58 ElAE 14,182.44 9,000.31 977212  11,573.88  13,298.66
BRIt 908,508.50 860,308.82 924,786.10 918,818.50 962,364.70 SN2 9N 277.93 246.72 280.00 285.00 270.57
ZHAMETR 1,378.96 2,750.62 2,750.62 2,750.62 2,750.62 B4 471.74 157.39 250.00 120.00 110.00
MATERRMWER 6066182 5311544  70,840.09  60,014.05 7433064 F 8 2E 13,988.63 9,089.64 9,802.12  11,738.88  13,459.23
Hity 20245044 18848997 365516.16 363,524.15 386,374.73  FiSHL 4,882.40 4,900.74 3,920.85 4,695.55 5,383.69
mEnaRAaTt 264,491.22 244,356.03 439,106.87 426,288.82 463,455.99 #RE 9,106.23 4,188.90 5,881.27 7,043.33 8,075.54
KHEAER 118,770.67 125777.46 12577746 125777.46 12577746 DEBS IR IR 2,786.81 15033 211.07 252.77 289.81
RIS 51,327.00  46,900.00  47,900.00  48,900.00  49,900.00 AR FEATEFE 6,319.42 4,038.57 5,670.21 6,790.56 7,785.73
Eift 15696.65  14,57825 1657825  18578.25  20,578.25 SR (7T) 0.70 045 0.63 0.75 0.86
Emenatrat 185,794.32 187,255.72 190,255.72 193,255.72  196,255.72
mEET 611,818.22 573,564.04 629,36258 619,544.54 659,711.71
DEBRTFNES 176,966.89 175,737.94 17586458 17601624 176,190.13 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 9,060.84 9,060.84 9,060.84 9,060.84 9,060.84 24:N:(7]
BARRR 2044794 2047807 2047807 2047807  20,478.07 BN -4.37% 2.25% 3.80% 4.20% 4.50%
BEKE 68,608.43  69,035.03 7243716 7651149 8118293 EAlFE -7.67% -36.54% 8.58% 18.44% 14.90%
ity 21,606.18 1243289  17,58287  17,207.31  15,741.03 HEFEATEFIE 48.20% -36.09% 40.40% 19.76% 14.66%
BER@AT 296,690.28 286,744.78 29542352 299,273.96 302,653.00 ERBES
RRMRABES ST 908,508.50 860,308.82 924,786.10 918,818.50 962,364.70 ESGIES 15.89% 14.61% 14.20% 14.30% 14.60%
FER 3.61% 2.26% 3.05% 3.51% 3.85%
ROE 5.28% 3.64% 4.74% 5.51% 6.16%
ROIC 3.81% 1.86% 2.74% 351% 3.99%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 9,106.23 4,188.90 5,670.21 6,790.56 7,785.73 e 67.34% 66.67% 68.05% 67.43% 68.55%
HrIBHEE 2,959.02 3,290.57 3,070.25 3,094.55 3,120.99 BTRIRER 41.27% 43.50% 34.37% 35.90% 35.78%
552 1,968.26 2,761.06 2,002.00 2,030.00 2,060.00 mENtLER 1.56 1.59 1.51 1.51 1.45
RBIRK (2.480.64)  (3,89245)  (2,796.53)  (3,056.54)  (3,24851)  iEItL= 0.58 0.63 0.68 0.65 0.68
BizEeTE) 586563 1184147  28077.51 3,590.95 9,016.84 EiEaEh
HE 14,012.49 1377403 487.84 280.72 178.92 Il dl SINEEEE 47.22 50.60 49.38 49.38 49.38
LE TSR 31,430.98 3196359  36,511.27  12,730.24  18,913.96 FIRERE 0.42 0.46 0.51 0.53 0.55
BAXZH 11,295.42 (49.43) 4,361.91 4411.91 4,461.91 PR 0.19 0.20 021 0.21 0.22
KHERIR R 549795  (3,637.95) 6,000.00 6,000.00 6,000.00 griEtk (57T)
Eift (29,034.40) 684513 (24,480.84) (23,823.18) (2345352 =1l 0.70 045 0.63 0.75 0.86
B & ENER (12,241.03) 3,157.76 (14,118.93) (13,411.27) (12,991.62) BREEUETR 3.47 353 4.03 1.40 2.09
A 8464.85 1239858  (8,005.75) 175.91 470.65 BEEF 13.21 12.25 13.20 13.60 13.96
BRI 11,553.19  (9,143.15) 2,797.46  (3,192.89)  (4,696.50) fE{ELER
EHift (37,370.81)  (26,660.81) 0.00 0.00 0.00 EES 13.59 21.27 15.15 12.65 11.03
&5 EMER (17,352.77) (23,405.38)  (5,208.29)  (3,016.98)  (4,225.86) RS 0.72 0.77 0.72 0.70 0.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.56 9.78 9.26 9.06 8.30
I & HEIER 1,837.19  11,71597  17,184.05  (3,698.01) 1,696.49 EV/EBIT 12.02 11.18 10.81 10.59 9.66
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
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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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