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FHIZE (300284)

WS ERBRR, INEHBESEF

WELERERAE, EBEFITEMEKR

NEE 24 FEEFR, 24 FLI|MEW A 47.29 {275, ELL-10.4%, SZI
IREHEFE 2.24 1275, EEb-31.92%, f03FFEREFGE 1.79 (275, B
-34.27%, WA K198 & E , A1 ERTFERE BIRR IGERKE,
IEEETIRSINRSEH A ATmERMENZEFW, FEXRE, A9
REGEEMIRIEASER . ARIEsus, TRI+RAHRITEES
BEN A EERMNE, BEMRWSELNERKK. TS EE, A3E
RETEFREIRR, 24 FEERESKNEERLIHB=REE, “Gia+
A+l SR TEEITIESE MK L.

MTITRRLE K, BN SEIMRTF M

PWBE, 24 FRATDTEEEWSIIMEI 46.01 127, EEL-5.95%, &
BAEWOLLERLLVIRARE 97.29%, EFZES 35.78%, EIEL-2.66pct, T
RGN SRR —T EME, 24 FLIA 1.16 1278, FEEE-68.9%. HX
W3kE, 24 FEAR . BIMNINS B0 4038, 6.91 1275, ELEH BU-11.53%.
-3.21%, EFIZESBAN 36.10%. 26.96%, BELHDBI-1.65. +2.22pct, iJEH
Em, 24 FRAEILESEWSHEMFRFREER, MNIEBEERE, A
BE, I ENFRYE WS LIMRELK , NXKERE, AT
EEFENRNESXIEMHIHIAM RIY9LMTRERK

BREEN/MET R, BREHENRET

24 FENTEEFENERS 34.8%, [EEL-1.23pct, HFBIZEEZERA 18.31%, [
tb+0.22pct, HEPEE . EB. HA. USEAERSHIH 1.98%. 11.00%.
5.48%. -0.15%, BLLHEI+0.20, +0.60. -0.03. -0.55pct, E N5 A
EIHMERE TR, TERTFSWNEN. CRRERDTE., 24 £E0F
BERERRBEIRESTT 5.52 278, BEHDIREK 098 27T, ZafmT
ERIERA 4.97%, [EEL-0.84pct. MEBMAMHE, 24 FAE) CFO FEUN 2.61
1275, BEHDRAN 0.46 1278, WIRELEIEL+10.30pct = 99.69%, {FIILLE
Eb+3.89%% 48.54%,

EFRSEFOREMEN, S “HF" PR

28 FERTINMIEGBREREBLZFUS, AEBKEEZWE AR YR T
IHEBREZFRESUHRE, ITEREKITHRETS, tlF A&
i+ R T, RS SEET RS HBFERL  IRFAR . inEsE.
EZ[EE 24 FNGEARBEAILEIFRE, FAAIFOT AT 25-27 EIRENEFER
2.6, 3.0, 3.41Z7C (25-26 FFRIE A 4.5, 5.11Z27C ), BLLDBI+17%. +15%.
+13%, #EEF “IEET SRR,

REERR: FUSHRARTE, ERRESSEARIEA, FKKEURH
BEXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5277.81 472884 5,255.91 581258 6,393.85
HEER () 098 (10.40) 11.15 10.59 10.00
EBITDA(EG7T) 141579 1,246.96 1,056.02 1,195.03 1,307.58
HEBATEFEEATT) 329.59 224.38 262.01 301.96 34254
B ®Y) (44.47) (31.92) 16.77 15.24 13.44
EPS(TT/B%) 0.26 0.18 021 0.24 0.27
R (P/E) 3353 49.25 4217 36.59 32.26
mH%EE(P/B) 1.32 131 1.29 1.26 122
EEESID) 2.09 234 2.10 1.90 1.73
EV/EBITDA 2.70 7.37 7.74 6.75 599

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk EREMTIRSER
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6 NBIE& 1B (HRTR)
BRI 8.75 7T
Birthi& 7T
BEEXHE
A BRBRAERE) 1,262.83
B A RBABELR) 1,194.45
A BRETH{EERTT) 11,049.74
B A BRTE{E(B A TT) 10,451.42
BRSFRF(TT) 6.66
B RERER%) 45.24
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 3,540.53 3,045.08 2,328.95 2,483.12 2,625.97 Bl A 5,277.81 4,728.84 5,255.91 5,812.58 6,393.85
RIKTER YRR RTUER 4,803.48 4776.47 5,589.36 6,197.25 737191 Bl A 3,378.29 3,084.96 3,450.03 3,797.12 4,160.14
FRAT KR 118.34 67.80 238.87 98.65 271.14 Bl e RN 26.18 27.48 30.55 33.78 37.16
= 85.87 54.17 90.16 7417 105.87 HEZRA 93.83 9358 102.49 112.18 121.48
Hits 353.03 620.02 4,246.08 427591 4,100.01 B 549.20 520.31 567.64 621.95 677.75
B 8,901.25 856353 1249342  13,129.11 1447490  FHRER 290.60 259.16 286.45 316.79 348.46
KERRAUR &R 54.95 59.88 59.88 59.88 59.88 55 A 20.96 (7.20) 0.73 771 9.39
BIE&r~ 555.35 534.56 43557 360.60 279.05 BN AIREIRE (649.94) (552.02) (510.00) (560.00) (605.00)
"wEITRE 26.44 21.23 4874 89.24 83.55 RRMET (10.81) 2.85 797 7.00 (7.32)
TR &= 273.01 299.98 272.17 24436 216.56 BB RKER 62.73 25.60 15.00 10.00 6.00
Eifth 2418.07 3,186.03 2,34531 2,359.46 233361 Hith 1,151.06 986.96 0.00 0.00 0.00
ERF=AI 3,327.83 4,101.69 3,161.67 3,113.55 2,972.65 BV FiE 365.71 287.16 331.00 380.05 433.14
Br=git 15917.99  16,063.11 1565509  16,242.66  17,447.55 FAlSMIN 9.27 7.29 10.00 8.00 8.00
FIERMER 1,817.10 2,120.24 1,434.00 1,290.00 1,260.00 SN2 20.30 19.39 21.00 20.00 25.00
JVARE=Z)SIVANEL SN 3,028.20 3,363.76 2,673.80 3,127.36 3,690.65 F 38 =& 354.67 275.06 320.00 368.05 416.14
Hits 1,691.63 1,182.39 2,340.22 2,374.23 2,785.53 FriSHe 48.09 40.14 48.00 55.21 62.42
R ah afREL 6,536.94 6,666.39 6,448.02 6,791.58 7,736.18  HFE 306.59 234.91 272.00 312.84 353.72
KHBER 0.10 0.10 0.00 0.00 0.00 DERRRIRES (23.01) 10.53 9.98 10.89 11.18
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 329.59 22438 262.01 301.96 34254
Hift 265.86 208.20 234.00 252.00 265.00 BiRKES (7T) 0.26 0.18 021 0.24 0.27
E3 k=1 265.96 208.30 234.00 252.00 265.00
mEET 7,192.00 7,267.34 6,682.02 7,043.58 8,001.18
DEBE RN 370.60 389.16 396.15 403.77 411.59 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,262.83 1,262.83 1,262.83 1,262.83 1,262.83 mikgsh
BARRIR 3,058.47 3,056.97 3,056.97 3,056.97 3,056.97 ST oN 0.98% -10.40% 11.15% 10.59% 10.00%
BFKE 4,045.18 4,092.76 427617 4,487.54 472732 BAALE -51.73% -21.48% 15.27% 14.82% 13.97%
Eift (11.09) (5.96) (19.05) (12.03) (12.34) HEFEAEEFE -44.47% -31.92% 16.77% 15.24% 13.44%
BERMEET 8,725.99 8,795.76 8,973.07 9,199.08 9,446.36 IKFBES
fREMRESEERTT  15917.99  16,063.11  15655.09  16,242.66  17,447.55 EAE 35.99% 34.76% 34.36% 34.67% 34.94%
bl 6.24% 4.74% 4.99% 5.19% 5.36%
ROE 3.94% 2.67% 3.05% 3.43% 3.79%
ROIC 6.40% 451% 5.90% 5.79% 6.48%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 306.59 234.91 262.01 301.96 34254 il 45.18% 45.24% 42.68% 43.36% 45.86%
HrIRHEHE 13136 17457 159.30 162.27 165.06 HRRER -15.51% -10.07% -8.52% -11.02% -13.23%
W55 #: R 93.51 100.56 0.73 771 9.39 st 1.82 1.69 1.94 1.93 1.87
RBIRE (62.73) (25.60) (15.00) (10.00) (6.00) IREELER 1.81 1.69 1.92 1.92 1.86
S| (876.66)  (1,700.88) (172.63) (189.37) (101.24) Eizgkh
He 715.08 1,477.78 17.95 17.89 3.85 Il SINESEE 2 1.15 0.99 1.01 0.99 0.94
SEEIRSR 307.14 261.33 252.36 290.45 413.60 FRERE 73.60 67.53 72.83 70.74 71.03
BAZH 55.02 19452 34.20 82.00 37.00 SRR 0.34 0.30 0.33 0.36 0.38
KHERIEE (2.05) 493 0.00 0.00 0.00 SRR (73)
Hift 82450  (1,191.19) (311.89) (29.31) (98.56) (=3l 0.26 0.18 021 0.24 0.27
B & EMET 877.47 (991.74) (277.69) 52.69 (61.56) BREENER 0.24 021 0.20 0.23 033
A 87.77 (20.30) (596.10) (102.14) (102.76) BIEE 6.62 6.66 6.79 6.96 715
AR (123.46) (27.94) (94.69) (86.84) (106.43) fEEHEE
Hift (662.53) 598.64 0.00 0.00 0.00 HEE 33.53 49.25 4217 36.59 32.26
EREMER (698.22) 550.40 (690.79) (188.98) (209.18) mER 1.32 131 1.29 1.26 1.22
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.70 737 7.74 6.75 5.99
I & HEINER 486.39 (180.02) (716.12) 154.17 142.85 EV/EBIT 2.95 8.45 9.11 7.81 6.86
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o HTImAEA

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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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
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