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W ERREIERK, —(MUILBH—ETE

FIRIER: 24 FLTLIMEUL 280.89 127T, yoy-3.1%; JAEHEFIE 44.55
127T, yoy+102%; I03EEFIE 43.09 1275, yoy+128.8%., HA, Q4 SLME
W 72.94 27T, yoy+10%, IREL+4%; V3EHEFE 13.71 127T, yoy+141.4%,
IREE+35.7%.,

}i‘;{ﬂtﬁhﬁwiﬁi{ﬁﬁﬁﬁ%ﬁﬂE%EE, PR ENBREREN

1) EBFRER. 24 FEEFTEEESTE 11759 A, EEb+1%. EBERIEIRRER
KiIIEE, EFH 41.95 1275, BEEL+8.9%, EBRIBM EKkIBES T4~
B ABKIE. 24 £F SHFE 83910 2.00 BT/, REIEL+8.2%; ERSME, 24 F
NEIBBIBET AR +4%, RAFWEKIBKN, EXBEMERE
BAMGET AN Lk, BEBRARLC-4%, FREHEREARRL-24%.

2) SR, 24 FENTIEWIEFTE 227.80 A, EEL+7.55%, TS
HEXRIMERE, N2 EREBEFHETUNBREBEATIBH#. S5
SRR+ 2%; SFIEM 4000 7o/, EEL+40%, s TS EKIE,
RS HE. SHEEEFRBEARESLESEF)IE 17.8 27T, BREER
HA 0.26 {ZKIBEF .

3) B4R 24 FEMIRFTE 2.81 AIE, ELL-34.35%; S TFTEARDIHE
REFAR FHEFIGEIRF), HERL+50%, & ERErmF R XER#%F
18 0.64127T, B 23 F 1.16 1ZTcBFF Tk,

4) Hit: O—@kGRBEH—F. INTIMBEESHENEFTFENER, Fr
PR R R IEOE; STRBARLTH BUS R, £rFIE 100 HE/
F; =M IH bRl RE, —RMHBTRARAE FESE. @
ZMW . U2k 13.3 27T, [L-4000 B, TERFRAREERAGEERML
1 (B REREL-5pct ), MSZEABH 23 & 7.9 Z7TBE 7 (27T, Btk
-10.24%

5) DL 24 FIEHL 185 27T, PALLH 41.4%. BT, NEEHEER
SR=FRREEIRML (25-27 F ), FHBEWNE DLALLBIARE 30%, 2 LIEE
MERARENE. i, RNERMEBEER 2.7 2, FTEBESEHIY
BidfE 6 NBAAWEM 2-3 27T,

BHEEN: 25 FREERFNIESEESE 2B AN, BN MIRAR,
TR SR T R AN RIF . &EE 25Q1 BFBNIEPIXATT,

B —{R B TR RIS FEE, BIVEAT 25/26 FIFFEFE
FH 44.6/47.1 {Z7cA%EE, TRt 25-27 S5 FiE/ 46.86/55.94/60.19 {Z7T,
SIRL PE /9 7.4/6.2/5.8 15, #3F “SEN” F4&.

RBERR: BIMZENXK; BEMEFIEERMIS RN ; Z=MER5T RN
b, $REERMEXE; Z2EFXE; T EEEXEKE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2897477 2808943 2915491 3138215 3310496
) (12.22) (3.06) 3.79 7.64 549
EBITDA(EG7T) 4,901.68 7,367.04 7,925.15 9,087.69 9,696.05
HEBATEFEEATT) 2,205.31 4,455.41 4,685.65 5,593.83 6,019.08
B ®Y) (16.80) 102.03 517 19.38 7.60
EPS(TT/B%) 047 0.96 1.01 120 1.29
HEE(P/E) 15.72 7.78 7.40 6.20 576
mH%EE(P/B) 1.44 1.29 114 1.00 0.89
MEEP/S) 1.20 1.23 1.19 1.10 1.05
EV/EBITDA 7.66 555 518 354 335

BRSRIR: wind, RKUESHERT

IES RS
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Tk BEEEITVERE
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BEEHE
A BRSRAERE) 4,651.89
B A BREABE TR 4,130.01
A BRETH{EERTT) 34,656.55
B A BRT{E(B A TT) 30,768.54
BSEF(TT) 5.77
B RIERER %) 52.74
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 781155 9,107.76 6,036.42 1507766  14,750.02 Bl A 2897477  28,089.43 2915491  31,382.15  33,104.96
N7 ZE R R RIS ER 1,504.99 898.53 2,055.16 877.14 2,346.43 [R5 24,889.28 2155387 2201117 2315070  24,351.38
FRAS KSR 2,078.09 1,508.46 3,145.84 1,227.93 3,646.94 BAlie RN 468.22 473.62 491.98 529.56 558.64
7 9,543.30 8,823.93 898910  10,24251 972545 HEZEA 17.66 18.76 18.50 18.75 18.63
EHifth 573.85 592.68 534.49 632.59 533.48 BEEEA 344.46 383.78 364.00 374.00 369.00
mENBEAT 2151179  20,931.36  20,760.99  28,057.82  31,002.33 &2 217.06 217.00 217.00 217.00 217.00
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 787.64 706.95 760.67 751.89 739.85
EE&Er= 26,467.09 2735071  25624.84 2432969 = 22,797.67 BRI NSAIRMEIRE 2.88 (7.84) (2.48) (5.16) (3.82)
ERETRE 4,344.29 2,861.90 3,212.99 2,647.34 2,540.06 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,480.24 3,836.35 6,166.19 7,896.03 9,525.87 BRI ER 0.00 0.00 0.00 0.00 0.00
Hits 3,293.62 1,799.97 2,546.79 2,173.38 2,360.09 Hifth (394.14) (475.92) (350.00) (400.00) (400.00)
EFmahBF=ALt 35585.23 3584893  37,550.81  37,046.44  37,223.68 ElAE 2,641.71 5,219.20 5,639.12 6,735.08 7,246.65
BRIt 57,097.02  56,780.29  58,311.80  65104.26  68,226.01 SN2 9N 16.29 10.90 13.60 12.25 12.92
ZHAMETR 8,813.18 343285 3,500.00 3,500.00 3,500.00 B4 6.22 7.38 6.80 7.09 6.95
IVARE=Z)S VAN E/ 6,714.60 8,881.24 8,391.10 9,067.81 9,668.74 F 8 2 & 2,651.77 5,222.73 5,645.91 6,740.24 7,252.62
Hity 9,021.18 8,754.35 7,891.59 9,837.00 7,768.02 FRiSH? 446.26 766.85 959.80 1,145.84 1,232.95
mEhAEAaTt 2454896  21,068.44  19,782.68 2240481  20,936.76 #FE 2,205.51 4,455.87 4,686.11 5,594.40 6,019.68
KHEAER 7,020.50 7,668.17 7,000.00 7,000.00 7,000.00 DEBS IR IR 0.20 0.46 0.46 0.56 0.60
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,205.31 4,455.41 4,685.65 5,593.83 6,019.08
Eift 1,346.14 997.95 1,172.04 1,085.00 1,128.52 SR (7T) 0.47 0.96 1.01 1.20 1.29
Emenatrait 8,366.64 8,666.12 8,172.04 8,085.00 8,128.52
mEET 32,988.03  29,946.40 27,954.73  30,489.81  29,065.28
DEBRTFNES 2.04 251 2.85 3.28 373 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,651.89 4,651.89 4,651.89 4,651.89 4,651.89 24:N:(72]
BARRR 8,825.88 8,825.88 8,825.88 8,825.88 8,825.88 BN -12.22% -3.06% 3.79% 7.64% 5.49%
BEKE 10,790.37  13,630.69  17,09559 21738151  25912.84 ZALAE -21.46% 97.57% 8.05% 19.44% 7.60%
Hits (161.18) (277.06) (219.12) (248.09) (233.61) IHEFBLAEEFE -16.80% 102.03% 5.17% 19.38% 7.60%
BER@AT 24,0899  26,833.90 30,357.08  34,614.46  39,160.73 ERBES
REMREBEERIT  57,097.02  56,780.29  58,311.80  65,104.26  68,226.01 ESGIES 14.10% 23.27% 24.50% 26.23% 26.44%
FER 7.61% 15.86% 16.07% 17.82% 18.18%
ROE 9.15% 16.61% 15.44% 16.16% 15.37%
ROIC 10.39% 15.01% 17.06% 16.91% 20.62%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 220551 445587 4,685.65 5,593.83 6,019.08 e 57.78% 52.74% 47.94% 46.83% 42.60%
HrIBHEE 1,646.53 1,707.65 1,872.88 1,995.55 2,105.73 BTRIRER 53.52% 22.86% 29.56% -0.73% 0.43%
552 911.17 883.57 760.67 751.89 739.85 mENtLER 0.87 0.98 1.05 1.25 1.48
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.49 057 0.60 0.80 1.02
EEEAETH (4,544.03) 114461  (5415.16) 484125  (4,977.54) Eizseh
HE 3,697.15  (2971.53) 0.46 0.56 0.60 Il dl SINEEEE 17.09 23.37 19.74 21.40 20.54
LE TSR 3,916.34 5,220.18 1,90450  13,183.10 3,887.72 FIRERE 3.04 3.06 327 3.26 332
BAXZH 3,326.64 3,813.18 2,653.85 1,951.64 2,052.75 PR 0.51 0.49 0.51 051 0.50
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (7,064.32)  (5928.98) (547555  (3,819.35)  (4,147.45) =1l 0.47 0.96 1.01 1.20 1.29
B & ENER (3,737.68)  (2,115.79)  (2,821.70)  (1,867.72)  (2,094.71) BREEUETR 0.84 1.12 0.41 2.83 0.84
A 5401.08  (6,180.54) (991.22) (937.12) (647.24) BEEF 518 577 6.53 7.44 8.42
S (748.84)  (1,038.60)  (1,162.92)  (1,337.02)  (1,473.41) fh R
EHift (4,551.96) 3,643.14 0.00 0.00 0.00 EES 15.72 7.78 7.40 6.20 5.76
LR FEINER 10027  (3,575.99) (2,154.15)  (2,274.14)  (2,120.64) RS 1.44 1.29 1.14 1.00 0.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 5.55 5.18 354 335
I & HEIER 278.93 (47161)  (3,071.34) 9,041.24 (327.63) EV/EBIT 1153 7.23 6.78 454 427
BRSRR: ABASE, RKUESHRFT
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
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