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WHRFETHHE, EFFREIHERNKSE

FIRIWER: 24 EATLMEW 19 1278, REEE+7.2%; AENEFIE 3.61 12
7C, [EEE+8.7%; 0EEFE 3.44 1278, EEL+12.6%. EHHF, Q4 SCHMEI
5.12 1275, EEE+9.2%, IREL+7.2%; VAREF)IE 0.98 27T, RIEL+4.7%,

IREL+2.3%,

BEKFIENEK, ERBFEENRFEEE

B, 24 FEWKANBOFS, FRERMFEEEW, IER/PKR/ED
EWS B 14.2/3.05/1.42 1278, SEED BN 76.1%/16.4%/7.6%. &: IF
B/ MAKB/EMmEE D B X 962/069/088 F M, [ELL
+10.3%/+35.9%/+20.7%, IERESRERA (2403 &7~ 1.5 HEF=8E%
AF7), K&, BMEEXIBIER., M. BERNVE, IER/PKE/EN
HEBRM DB 1.48/4.44/1.61 HIT/ME, [ELL-6.0%/-0.9%/-17.6%, EEXR
JRRI A T BE o

FiEER . FRBRIGEHIFEIEE, 24 FIFR/MKR/HHERRSBIA
35.7%/16.5%/7.3%, [EEL+1.48pct /-2.94 pct /-3.95pct, EIPEF) GEL/EF
KA 34.8%/35.6%, [ELL-6.71pct/+4.9 pct, IERBAGEIFLEE,

KR HMEFERL/IME TR, BRAHE, NEXR9.9%, EEFE,

Hohi A ZEA=R 6.0%, yoy+0.6 pct, HFAZEEF 1.14 1275, EEL+19.2%, €l
BEFE, ENERTFmEBEXINR. RERE 24 FATEFZ/FFI=
458079 30.6%/19.0%, [EIEL+0.08pct/+0.26pct,

ERBHITHRIKSE, KR MIEEIGIER

JEmtbe: IERTERBENTEEETHTEE 60%-80%, BRX=E 18,

NEERMUEERESE, ERFRenEEE .. BEZ 30 fRMER, IF
EEErrmiBIMESTIIERRIEK, T, BN, hEXBE. FiE+
DEQ, AELIMIEEMIEMN AR, FRTAEERZTITHEEER
Eb+50%LA £ . SN ASESE, 3 B 18 H, ITASRHAHLIERR, B
EREBN, BIERPFPEREEFOER, XEEKE—HEF- LRIVIER
IXshEBHl, BEMAIFRIERSIE. Bal, ASERASEREAIER
AEERMNE, FiRITFE0AT 105 A, 2 EREERE, G2
o ZTHIEREETE.

K ERRELMIRIR . AN ENSFLEEBINMNKTR . M EFH T~ mIUEN~sehE,
AERKREBEMFOIRERFNERN, FrmiEiiE. HFetRaESTqR
NEFINIE. TR RERER. 24 FIKBIEDF2XRIEF, 835
FRet— RS RnEERENREH .

BRIFUNRRBREIN . (EAIE@EME TR, FEr RS ml
2, AESGEEFRFREEEK., F0IFtT 2527 FRAF2FEDBR
4.31/4.81/5.16 1270, XIRIERFTULEMN PE S BI0 28/25/23X, #EHF “SEN”
PR

RSRAR: FAATIERRE; ZOBAHZROXE; ZOBARARR
BHGRKHIKE; T KARTREIRIXE; RS REOXEE

WEEIEFGE 2023 2024 2025E 2026E 2027E
BN (EFTT) 1,772.04 1,900.25 2,147.68 2,318.68 2,515.68
HBRERW) 2243 7.24 13.02 7.96 8.50
EBITDA(E 5 7T) 548.21 593.03 565.84 627.88 671.71
HEEATEFNBEERTT) 332.01 360.98 431.21 481.36 516.21
HBRERW) 46.45 8.73 19.46 11.63 7.24
EPS(7T/BR) 2.77 3.01 3.59 401 430
MR (P/E) 35.76 32.89 2754 2467 23.00
EE(P/B) 5.20 474 417 3.65 3.23
MEHEP/S) 6.70 6.25 5.53 5.12 472
EV/EBITDA 13.43 16.41 18.40 16.09 14.62

BRERIR: wind, RXIEHEHTFT

IESHARIRS
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BETFR
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6 NEER SN (TR )
HENE 98.95 7T
Bir1E 7T
EXxYE
ABBEARBTR) 120.00
B A BREAEBERR) 120.00
A BREHEESTT) 11,874.00
E A T E(EATT) 11,874.00
Bi%R™(0T) 20.88
B EREMW) 20.26
—FNm=/&EKCT) 131.50/58.18
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BXiRS

1 (=R -ZIRSFQ3 BUFEN
B, FTEFFETHEE)
2024-11-01

2 ( =RERAD-FERATE N SEARR
BTRE, 8 H2 ERFTTeeREN)
2024-09-02

3 (=REBRD-FERAIHRS ERMHE
SUHE, O HEEIFEERT) 2024-04-03
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ABrEfkEREHTT) 2023 2024 2025E 2026E 2027E FiEFREHTT) 2023 2024 2025E 2026E 2027E
BhEE 87.67 12051 905.14 893.49 1,334.36 B 1,772.04 1,900.25 2,147.68 2,318.68 2,515.68
RIWTEER R R SR 615.78 694.01 716.55 843.99 828.70 5% 1,231.73 1,319.24 1,482.38 1,579.11 1,718.59
FRAS TR 67.26 142.83 61.94 172.87 7361 Bl RN 12.79 13.50 15.26 16.47 17.87
5% 139.01 125.77 181.05 140.84 21217 R 52.69 4501 49.40 5333 57.86
Hift 750.07 511.44 630.39 572.15 600.81 EEEA 33.01 36.43 4117 44.45 48.23
ahEEAT 1,659.79 1,594.56 2,495.07 2,623.33 3,049.65 MEER 95.49 11379 115.97 125.21 135.85
KEB R 0.00 0.00 30.00 45.00 67.50 45522 (3.81) (6.67) (6.44) (6.96) (7.55)
EIER= 397.15 494.59 527.75 555.91 579.07 B /(S RRERE (22.25) (18.03) (20.14) (19.09) (19.61)
EREIR 16.06 55.28 126.58 163.23 179.90 NRMEZNWER 0.40 (2.88) 0.50 0.50 1.50
TREF= 69.47 72.18 84.78 90.29 98.48 BRSNS 39.23 38.56 38.90 38.73 38.81
Eift 649.11 924.79 761.15 815.07 758.11 Hith (51.55) (41.89) (11.93) (9.54) (10.73)
ERMB=ALE 1,131.79 1,546.83 1,530.26 1,669.50 1,683.06 BEFE 384.30 403.19 481.13 536.75 576.26
&gt 2,791.58 3,141.39 4,025.33 4,292.82 4,732.71 FASMIN 3.40 7.36 5.38 6.37 5.88
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 13.00 2.52 2.00 226 213
JUAREEISIVENIL S 228.84 370.33 243.21 44217 286.44 gz 374.70 408.03 484.51 540.86 580.01
Hit 140.40 116.91 804.08 457.12 631.73 s 42,69 47.05 53.30 59.49 63.80
bzl =y 369.24 487.24 1,047.29 899.29 918.17 EFE 332.01 360.98 431.21 481.36 516.21
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 332.01 360.98 431.21 481.36 516.21
Hith 115.26 143.68 129.47 136.58 133.02 SRS (T) 2.77 3.01 3.59 4.01 430
IEmEAmE T 115.26 143.68 129.47 136.58 133.02
bdi=giy 509.46 636.29 1,176.76 1,035.87 1,051.19
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2023 2024 2025E 2026E 2027E
B 120.00 120.00 120.00 120.00 120.00 23573
BARRTR 1,403.48 1,403.48 1,403.48 1,403.48 1,403.48 Bl 22.43% 7.24% 13.02% 7.96% 8.50%
BRI 758.64 981.62 1,325.09 1,733.48 2,158.04 BAlFE 52.33% 491% 19.33% 11.56% 7.36%
Hfth 0.00 0.00 0.00 0.00 0.00 JHETFBAREFE 46.45% 8.73% 19.46% 11.63% 7.24%
BFRENEST 2,282.12 2,505.10 2,848.57 3,256.96 3,681.52 RFIEEH
REFRARR E R T 2,791.58 3,141.39 4,025.33 4,292.82 4,732.71 ESES 30.49% 30.58% 30.98% 31.90% 31.69%

e 18.74% 19.00% 20.08% 20.76% 20.52%

ROE 14.55% 14.41% 15.14% 14.78% 14.02%

ROIC 45.52% 33.40% 35.35% 34.01% 34.02%
NEHBRE L) 2023 2024 2025E 2026E 2027E {&®pEH
EFE 33201 360.98 43121 481.36 516.21 Tl 18.25% 20.26% 29.23% 24.13% 22.21%
IR 54.31 58.27 70.21 75.68 8131 B RIRE -3.49% -4.60% -9.99% -17.83% -23.57%
[ug=E3z] (3.45) 2.88 (6.44) (6.96) (7.55) maptLE 421 3.24 238 292 332
REIRE (39.23) (38.56) (38.90) (38.73) (38.81) RENELER 3.86 2.98 2.21 2.76 3.09
EEReTH (919.35) (532.29) 59.45 (100.33) (60.37) EREE
He 795.05 292.79 0.50 0.50 1.50 RIKRTR B = 3.20 2.90 3.05 297 301
SETNASR 219.35 144.08 516.03 41152 492.29 FHEREE 13.49 14.35 14.00 14.41 14.25
BAGTH 10.65 169.20 201.49 138.88 132.88 LEFERER 0.67 0.64 0.60 0.56 0.56
KHEAG 0.00 0.00 30.00 15.00 22.50 SigR (5T)
Hith (154.74) (153.22) (496.81) (203.43) (276.51) gl 2.77 3.01 359 4.01 4.30
BREDAS R (144.09) 15.98 (265.32) (49.54) (121.13) BREENER 1.83 1.20 430 343 4.10
RN 7.33 391 621.66 (300.65) 161.35 BRER 19.02 20.88 23.74 27.14 30.68
AR (102.00) (36.00) (87.74) (72.98) (91.65) fEEHER
Hith 15.60 (112.82) 0.00 0.00 0.00 HE=R 3576 32.89 2754 24.67 23.00
FREDASHR (79.07) (144.92) 533.92 (373.63) 69.71 =S 5.20 4.74 417 365 3.23
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1343 16.41 18.40 16.09 14.62
T FE NI (3.81) 15.14 784.63 (11.65) 440.87 EV/EBIT 14.91 18.19 21.01 18.30 16.64
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
HH/_\/E'H‘/E 0\
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬁﬁ Sfuf
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR T IR STORIE 5o
ggFAm FREB T AVIE SRR - SUA T
KNSR
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SEENERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A% 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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