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NIV B BIMARIRIE, T RIRFTIEE _Hize

WA SIESREE, XiEEEITREREE

A 24 FLIME WM 11574.4 {Z7T, [ELE-8.20%, SCHLF E5%F)5E 278.9
1275, BEtb-16.7%, INIEITEEF)E 24331275, ELb-21.2%, HEf s &8
ZELIE W 3389.6 12T, EEL-10.3%, JAEH&F)5E 73.2 27T, BEL-22.7 %,
WNNERFEE T BI=Z= ERNRESE . BE 24 K, QBEFARETN
50265.4 1275, #9424 SEEWONIERY 4.3 15, EFITBRBELEAFEW
MNERR SRR HIRIFZE, AVBRIMMEBFEESST, XTE4
NENTBREEERE . ZRIATEWER R FIFRED, HAFRT 25-27
FIRENERE A 283, 289, 295 1Z7T (25-26 FHIEAN 319. 324 1278 ),
20 FRBIMEDLLELH 0 15.8%, EZE3 B 28 HIENI A 24 FERREXRA
3.1%, NEWFARGEREFNE, BIIBEFEEETHNETRNE SRR
AR ERRENE, AN ATDFHNUSFELRN, ¥R RIRREGEFT
IEETIBKR%, #HF “SIN” TR,

T, =& E, FlSHEm

PSR E, 24 FEMIZHERIR. RITEE . EEHIE . BT RIS
S BISCINE WL 9929, 174, 248, 4831270, BIELDRI-8.7%. -4.6%. -9.4%.
-5.2%, EFFES BN 8.6%. 29.1%. 20.4%. 14.4%, EELSBI-0.2. +0.8.
-0.8. -0.1pct; EABMEZSTIU N 769 27T, FEEL-3.0%, HAEEFAI
SELIWN 82 {27T, BEEE-2.5%, FFIZE 53.0%, [ELE-6.7pct, 24 FFA
PR IRER LA EFE 30 27T, EL-35.9%. MITRABEXRE,
20 FNBFHBEITRREN 27152 27T, REE-12.4%, HF. 1) TEA@E,
24 FTEEIE . RITBE. BFEESBI#HE 18710, 258, 1762 127T,
EEL-16.9%. -7.0%. -0.6%; 2) HrF=/5MH, SLYHEHESE 434 1278, R
-37.6%, IS THIAERS 41.7 BESK, @EL-48.1%; 3 ) #ES A E, #r
AT 4257 1Z27T, A EH+11.3% . 0 KIFE , IEA R4 5 BISCT A 10917
686 1275, [EELHDBI-9.1%. +10.3%.,

ERRLELEE, &BEHDENETE

NE) 24 FEFERF 9.8%, EEL-0.2pct, HIEZE FBE 7 5.5%, [ELL+0.04pct,
HepfHeE, 18, A WS ERZXRL £55+0.06. -0.09. -0.08. +0.15pct,
155 E P AEXHE 62.4 {270, EILLIEHN 13.7 {270, B TESFIE. 24 &
NEF/INHRT 812 (ZTEF RERFERSLK, REiR%k 0.6 27T,
SEFIIT 24 F1EFIZERFB 2.7%, BEL-0.3pct. MERFME, 24 FAF CFO
Y#ERA 280.5 1Z27T, BIELAMAAN 103.1 1275, WILLL. {SHILLEEE 31
-10.4pct, -13.3pct = 88.8%. 80.5%.,

REERZR: = RENERIBKE), 1TREZRERRTNEL, REZHM
RISHAIERTRE, ERRTRENRTE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 126347469 116031143 119612820 1,230,089.16 1,26561646
) 9.45 (8.17) 3.09 2.84 2.89
EBITDA(ET57T) 101,969.88 9409070 7276128 7862015 8427235
HEBATEFEEATT) 3348278 2788675 2826162 2885566  29491.72
B ®Y) 7.06 (16.71) 1.34 2.10 2.20
EPS(7T/A) 1.35 113 1.14 117 1.19
HEE(P/E) 4.30 516 510 4.99 488
ISR (P/B) 043 041 038 0.36 0.34
MEEP/S) 0.11 0.12 0.12 0.12 011
EV/EBITDA 0.71 0.94 1.30 1.45 161
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 234,512.77  250,061.99 239,22564 246,017.83 25312329 BN 1,263,474.69 1,160,311.43 1,196,128.20 1,230,089.16 1,265,616.46
M ERRAMEER  158,728.95 248,060.35 157,29420 239,067.86 147,648.28 Bl A 1,134,626.39 1,043,972.73 1,075382.56 1,104,581.82 1,134,997.81
FRAT KR 4558466 4025447  48,167.28  42,65534  50,668.20 SNz =5 il 6,191.83 6,043.02 6,229.55 6,406.43 6,591.46
= 219,360.68 24571565 23335335 258,72354 23941439  {HEER 6,849.91 6,943.52 7,157.85 7,361.08 757368
Hits 113,316.65 146,880.49 392,230.39  458,387.50 396,684.71  EHIBZEF 2739935 2409638 2595598  26,69293  27,463.88
B 771,503.70  930,972.95 1,070,270.87 1,244,852.06 1,087,538.87 &Rz 3000004 2663233 2745443 2823392 2904937
KHEBRRAIG B 123,775.09 126,858.13 132,34659 136,632.35 141,519.45 45522 487116 6,241.82 7,345.28 9,04578  10,425.14
EERr= 7148552 7491239 8360584  88363.00  89,629.86 B /ASFRREIR% (8,171.95)  (8,116.07)  (7,832.59)  (8,397.32)  (9,020.63)
mETRE 63,356.16  69,063.34  60,193.92  51,709.63  44,656.58 NRMETERER (245.65) (418.21) (347.10) (219.00) (197.00)
TR 198,629.89 251,888.01 275163.02 30580818 337,137.94 RS (71.23) (395.34) 550.00 650.00 390.00
Eifth 366,497.91 46959926 463,745.06 45909357 454,117.61 Hith 15,742.79  16,860.91 0.00 0.00 0.00
ERF=AI 823,74456 992,321.14 1,015,054.44 1,041,606.74 1,067,061.45 BV FiE 46,282.05  38450.33  38,972.86  39,800.88  40,687.49
Br=git 1,829,439.19 2,256,413.63 2,085,325.31 2,286,458.81 2,154,600.32 SN2 ON 1,031.55 1,267.91 1,267.91 1,267.91 1,267.91
FIERMER 67,378.12  100,674.42 115968.99 134,900.68 159,747.35 SN2 1,243.70 847.13 847.13 847.13 847.13
NATERE MW 588,737.09 773,169.23 64275113 707,293.31 616,870.81 F 38 =& 46,069.90 3887111  39,393.64  40,221.66  41,108.27
Hits 21881867 241,214.81 32784345 415719.08 320,734.00  FiSH: 8,433.45 8,113.08 8,222.14 8,394.96 8,580.01
R ah afREL 874,933.88 1,115,058.46 1,086,563.57 1,257,913.07 1,097,352.16 ERE 37,636.45  30,758.03  31,171.50  31,826.70  32,528.26
KEER 279,718.81 32564638 320,969.43 32253807 324,657.20 DERRIRES 4,153.67 287129 2,909.88 2,971.05 3,036.54
R RS 31,836.09  37,759.80  34,797.94  36,27887 3553841 AE FEATEFE 33,482.78  27,886.75 2826162  28,855.66  29,491.72
Hift 4734041 106,67043 106,670.43 106,670.43 106,670.43 BiRKES (7T) 1.35 113 1.14 1.17 1.19
E3 k=1 358,895.31 470,076.60 462,437.80 465,487.36 466,866.04
mEET 1,369,537.20 1,746,273.75 1,549,001.36 1,723,400.43 1,564,218.20
DEBRIRIN R 127,368.48 15542546 157,869.76 160,365.44 16291613  EEMSEHLR 2023 2024 2025E 2026E 2027E
B 2475220 2474187 2474187 2474187 2474187 |24 N::7a]
BARRIR 56,618.36 5644897 5644897 5644897  56,44897 ST oN 9.45% -8.17% 3.09% 2.84% 2.89%
BRI 198,399.46 219,516.07 24325583 26749458 29226763 BAALE 7.51% -16.92% 1.36% 2.12% 2.23%
Hity 5276350 5400752 5400752  54,007.52  54,007.52 FETFBATEFIE 7.06% -16.71% 1.34% 2.10% 2.20%
BERMEET 459,901.99 510,139.88 536,323.94 563,058.37 590,382.11  3KFIEEH
R EMRESEREIT 1,829,439.19 2,256,413.63 2,085,325.31 2,286,458.81 2,154,600.32 ESIES 10.20% 10.03% 10.09% 10.20% 10.32%
bl 2.65% 2.40% 2.36% 2.35% 2.33%
ROE 10.07% 7.86% 7.47% 717% 6.90%
ROIC 17.66% 13.37% 12.87% 11.74% 10.85%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 37,636.45 3075803  28,261.62 2885566  29,491.72 il 74.86% 77.39% 74.28% 75.37% 72.60%
HrIRHEHE 12,185.36  12,927.97 1542697  18,102.20  20,770.56 HRRER 40.37% 51.52% 52.45% 52.66% 53.46%
W55 #: R 4,784.22 6,470.59 7,345.28 904578  10425.14 st 1.00 0.99 0.99 0.99 0.99
RBIRE 71.23 39534 (550.00) (650.00) (390.00) IREELER 078 0.80 077 0.78 077
EiERETH 46,014.76  (2,763.65) (20,906.79) (16,124.47) (20,817.48) EizgEh
He (62,328.52)  (19,737.18) 2,562.78 2,752.05 2,839.54 Il SINESEE 2 8.92 5.70 5.90 6.21 6.55
SEEIRSR 38,363.50  28,051.09  32,139.85  41,981.21  42,319.48 FRERE 591 4.99 4.99 5.00 5.08
BAZH 60,914.96  18,587.13  38,526.01 4502024  46,314.11 SRR 0.73 0.57 0.55 0.56 0.57
KHIR R 13,893.88 3,083.05 5,488.46 4,285.75 4,887.11 SRR (573)
Hitg (149,449.43) (103,958.99) (82,313.73)  (92,338.21)  (97,010.93) =t 1.35 113 1.14 117 1.19
B & EMET (74,640.59) (82,288.81) (38,299.25) (43,032.22) (45,809.71) BREENER 1.55 113 1.30 1.70 1.71
IR 26,080.38  86,478.17 31049 1293548  15800.21 BRSR~ 13.44 14.34 15.30 16.28 17.28
AR (878.69) 106430  (4,987.44)  (509227)  (5204.52) fEEHEE
Hift 192949  (30,147.71) 0.00 0.00 0.00 HEE 430 5.16 5.10 4.99 488
ERFINESR 27,131.17  57,394.76  (4,676.95) 7,84321  10,595.69 MR 0.43 041 0.38 0.36 0.34
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.71 0.94 1.30 1.45 1.61
I & HEINER (9,145.93) 3,157.04 (10,836.35) 6,792.19 7,105.46 EV/EBIT 0.81 1.08 1.65 1.88 2.14
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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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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