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hE#%E (601186)

WEERBRMERSFIE, XEEERRRENENR

20 FVGHEE, XITRERFZRENETUR

NE] 24 FELME W 10671.7 27T, [EIEL-6.2%, SCEIUAENEFE 222.2
1275, Etb-14.9%, INIEREEF)E 213.3 {278, @EEL-13.2%, EF 2404
BEESTIIE W 3090.5 127T, F EE-6.8%, 38 %F)5E 65.2 1275, BEE-2.4%,
TR IS EERE, BUSEZBEEZRAEMTRSHIE, &
E 22U FER, NOEFATLIERBENN 428208 1275, 97 24 FEWGRIE
143, EVERIBRBFEEST, XFEEQATITRELRERBLR
BE, BT AT 2527 FRRSFEA 225, 228, 231 {275 (25-26
FRMERN 220, 222 1Z270), AT 24 FEMELHLILLHIN 18.34%, EHZE 3 B
28 BRI 24 FERER 7 3.7%, BiINKITRLEEN TR EHIR R
SHREREMNHEWRR, HiF “IN” TR,

TEMTHEEE, S RBIILNRFIEK

DAEFRE, 24 FIREFEES . MYIRITEE. TUHIE. BHEEFLZ. ¥
Bk Eit 5B sSEIE I 9312, 180, 234, 719. 869 {Z7T, LK
DI-5.7%. -3.9%. -2.5%. -13.7%. -9.4%, EFZEHDBIH 8.8%. 42.0%.

22.4%. 10.9%. 9.2%, ELLSB-0.1. -1.3. +0.5, -1.3. +1.2pct, FEZER
5079221, 37, 23,13, 30127z, RS BI-16.9%. -6.8%. -9.8%. -58.2%.
+24.1%, HhihFmVERERE, 24 FRXAEESEE 951 27T, EL
-21.6%, Fig TS 85 B K, BEE-57.5%. ITREMH, 24 FRTN
REBFH R, KOHBEFNI, HEERSE30370127T, EEE
-7.8%, EHAPFMFEAEFITEHE 245 (27T, EH+36%, PXIEXRE,

24 FENTUEA . BIMI NS BI S 10013, 659 127, BIELHDEI-7.1%. +9.3%,
EFZEH BN 105%, 7.5%, EELSBI-0.14, +0.62pct, FHEITE 27250,
3120 1Z7T, EEEHEI-10.4%. +23.4%,

SEUHNESREERE, VSHRBEMRSHIE

NE) 24 FEFERF 10.3%, ELL-0.1pct, HiEZERA AN 5.9%, @ELL+0.4pct,
HepfHeE | B8, ik . WS EBXRELL 5 %50-0.01. +0.03, +0.06. +0.34pct,
24 TS5 22 XS EIA R 79.5127T, & 23 FiEN32.8127T, BHTERS
AiE, 24 EXATEIHHRET 91.0 ZuEF MMERRERSL, BT
IRIREK 8.5 1270, ZRETNIT 24 F%FIZEA 2.5%, EEL-03pct. MERTS
H, 24 £\T) CFO 1$%i3-314.2 1270, BLbEER, SRt s518.4127T,
L. (SHLLEEE D BlI-1.0pct. +2.0pct = 100.5%., 103.2%.

R R: EEISEIGRA RTINS . TRRITR AR NI . BN FEKIE
SRTHE. REMBARZRIULETFH.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,137,99349 1,067,171.34 1,086,079.65 1,102,626.73 1,119,059.20
HEER () 3.80 (6.22) 1.77 152 1.49
EBITDA(ET57T) 10084090 9800026 7537126 7954797 8414809
HEBATEFEEATT) 2609697 2221507 2253434 2282092 2307153
B ®Y) (2.05) (14.87) 144 1.27 1.10
EPS(7T/A) 1.92 164 1.66 1.68 170
HEE(P/E) 426 5.00 493 487 481
ISR (P/B) 0.36 034 032 0.30 0.29
THHEEP/S) 0.10 0.10 0.10 0.10 0.10
EV/EBITDA 045 1.28 173 1.91 2.06
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B A BREABE TR 11,503.25
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 166,957.84 185703.12 162,911.95 165394.01 167,858.88  EMLUIA 1,137,993.49 1,067,171.34 1,086,079.65 1,102,626.73 1,119,059.20
MERRE AW 159,038.11  207,984.68 123,872.99 200,789.33  172,230.41 Bl A 1,019,683.08 957,601.79 975,139.01 989,008.65 1,001,489.79
FRAT KR 21,71263 23,1003 2253350  23,759.23  23,117.70 Bl e RN 4,296.94 3,629.37 3,693.68 3,749.95 3,805.84
= 307,642.79 286,116.36 282,714.73  294,206.98 289,99539  {HEER 7,377.87 6,836.13 6,957.25 7,063.25 7,168.51
Hits 117,619.16  136,310.96 411,107.98 41647549 419543.15  EIBZEHE 2346632 2232860 2272422 2307044 2341426
B 772,970.53  839,225.15 1,003,141.15 1,100,625.05 1,072,74553  FARZER 2672545 2571327 2574009 2624252  26,74551
KHEBRRAIG B 14927836  153,984.40 17259136 187,460.07 200,187.31 45522 4,661.45 7,946.30 990682 1035240  12,124.65
EERr= 7326949 7302847 5538606 3757068  19,609.34 B /ASFRREIR% (9,941.23)  (9,096.27)  (7,920.65)  (8,599.67)  (9,316.43)
mETRE 5,810.72 6,812.86 6,250.29 5,800.23 5440.19 NRMETERER (643.56)  (1,466.84) (219.00) 79.00 70.00
TR 69,751.93 117,051.42 129,955.61 149,007.09 172,072.88 BB RKER (4,229.97)  (1,295.74)  (1,029.00)  (1,450.00)  (1,529.00)
Hith 300,156.46  367,990.60 351,96851 339,588.33 330,00841  Hfth 28,003.43  22,691.50 0.00 0.00 0.00
ERF=AI 598,266.95 718,867.75 716,151.82 719,426.41 727,318.12 BV FiE 38,593.71  32,283.23  32,749.94  33,168.87  33,535.22
Br=git 1,663,019.58 1,862,842.52 1,719,292.97 1,820,051.45 1,800,063.65 SN2 ON 980.75 949.84 949.84 949.84 949.84
FIERMER 81,839.76  150,142.69 166,112.81 187,93850 209,789.81 BT 746.31 758.36 758.36 758.36 758.36
MATERR MW 54502846 554,130.27 43184362 463,758.65 426,454.49 F 38 =& 38,828.15 3247471 3294142  33,360.35  33,726.70
Hits 22098793 266,832.05 374,406.08 397,345.16 368,58342  FiSHL 6,499.42 5,396.33 5,473.89 5,543.50 5,604.38
R ah afREL 847,856.14 971,105.01 972,362.51 1,049,042.32 1,004,827.72 ERE 32,328.73  27,078.38  27,467.54  27,816.85  28,122.32
KEER 165,621.48 235062.62 210,500.68 212,047.71 213,213.94 DERRIRES 6,231.76 4,863.30 4,933.20 4,995.93 5,050.80
R RS 31,031.55  32,72048  31,876.02 3187602 32715751 AE FEATEFE 26,096.97  22,21507 2253434  22,82092  23,071.53
Hift 51,194.34 5970824  59,708.24  59,70824  59,708.24 BiRKES (7T) 1.92 1.64 1.66 1.68 1.70
E3 k=1 247,847.36 327,491.34 302,084.94 303,631.96 305,079.68
mEET 1,245,899.81 1,440,245.70 1,274,447.44 1,352,674.28 1,309,907.40
DEBRIRIN R 107,282.26  94,345.74  98,341.63  102,388.34 106,479.48  EEMSEHLR 2023 2024 2025E 2026E 2027E
B 1357954 1357954 1357954 1357954 1357954 |24 N::7a]
BARRIR 4884717 4796406 4796406 4796406  47,964.06 ST oN 3.80% -6.22% 1.77% 1.52% 1.49%
BFKE 188,614.87 203,845.74 222,098.56 240,583.50 259,271.44 BAALE 3.19% -16.35% 1.45% 1.28% 1.10%
Hity 5879594 6286173 6286173 6286173  62,861.73 FETFBATEFIE -2.05% -14.87% 1.44% 1.27% 1.10%
BERMEET 417,119.77 422596.82 444,84553 467,377.17 490,156.25 IKFBES
fEMRESERET 1,663,019.58 1,862,842.52 1,719,292.97 1,820,051.45 1,800,063.65 ESIES 10.40% 10.27% 10.21% 10.30% 10.51%
bl 2.29% 2.08% 2.07% 2.07% 2.06%
ROE 8.42% 6.77% 6.50% 6.25% 6.01%
ROIC 17.19% 13.32% 10.79% 9.92% 9.39%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 32,328.73  27,078.38  22,902.37 2351513  24,128.59 il 74.92% 77.31% 74.13% 74.32% 72.77%
HrIRHEHE 19,532.10  21,36470 2230820  23547.38 2505537 HRRER 39.80% 73.06% 72.40% 73.38% 74.22%
W55 #: R 5,847.66 8,243.09 991364 1039541  12,274.38 st 1.07 1.03 1.03 1.05 1.07
KEIRK (1,319.22) (203.77) 1,029.00 1,450.00 1,529.00 EREALLER 0.76 077 0.74 0.77 0.78
S| (47,273.92) (138,804.23) (41,763.82) (40,153.75)  (39,053.08) Eizgkh
He 11,296.70  50,898.00 4,794.76 5226.91 5352.21 Il SINESEE 2 737 5.82 6.55 6.79 6.00
K EEMET 20412.05 (31,423.83) 19,184.15  23,981.07  29,286.47 FERERLR 375 359 3.82 3.82 3.83
BAZH 43/437.02 6519625  17,007.41 2433343  29799.77 SRR 0.71 061 061 0.62 0.62
KHIR R 21,293.12 4706.04 1860696  14,86871  12,727.24 SRR (573)
Hitg (120,639.29) (117,941.83) (53,167.97) (69,123.02) (77,570.43) =t 1.92 1.64 1.66 1.68 1.70
B & EMET (55,909.15) (48,039.54) (17,553.59) (29,920.89) (35,043.42) BREENER 1.50 -231 142 1.82 233
A 69,892.37 15352530 (18839200 1515043  16,237.05 BIEE 22.82 2417 2552 26.88 28.25
AR (5,157.32) 318269  (5304.07) (5445.98)  (5588.05) fEEHEE
Hitg (20,143.54)  (61,949.72) 0.00 0.00 (0.00) HERR 4.26 5.00 493 4.87 4.81
ERFINESR 4459151  94,758.26 (24,143.26) 9,70446  10,649.00 mEE 0.36 0.34 0.32 0.30 0.29
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.45 1.28 173 1.91 2.06
I & HEINER 9,09440  15,294.89 (22,512.70) 3,764.64 4,892.04 EV/EBIT 0.55 1.63 2.46 2.71 293
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 A

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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