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REERERFIR, BFEDEEN

B4 AT 2501 SLMEW 30.21 1278, FEEL+15.05%, JAEHEFIE 2.18 12
TG, [Etb+4.34%, 3AEEF)E 2.11 1270, BEE+5.44%,

RIF:

AR SHEFSE, IKIBSES . E508 24 F£FR, FHNOWMit—
FENTRBWSHEESIUEIE K, R EISAIUCEIE, B
BHEELETBSE., Bl EZEsmmRks, ©AMERE 4/5/6 BHFR
1T+EEE+9.1%/+15.4%/+28.8%, 4ME 4/5/6 BHEFITEEL+7.5%/-1.6%/
-12.0%, BEHEFIUUEUGK, WNABZE=EE KWFENTIE.

ER=EEE, BRRMK. 28 2501 EFIZE 16.1%, EEC-1.4pct, FHAIMN
IS AEEMNERIS TENENERER, UREMHREEEZE,
REEAEYERE, HE/EE/ME/ WS ERERDEN 2.6%/2.9%/3.8%/
-0.1%, [tL-0.5/-0.6/+0.3/-0.1pct, LM T, AF 25Q1 IFEHEF)ER
EEL-0.7pct & 7.2%.,

FREETGIERT 8FH. SELCRILTB R TE RES ML RIAZ
Fa, BEERNEEHTRNANIBER K. HiEHERSETILRTR
HWHZERE LE, FRAHTHHE BIRRET SEFH

BHEEN. BT STRME Rk, RBIFWELHR . BFINERE
Fall, BISEHRSESHEREASERER, E-/VLEXHT
EHFA SR Z . N ENURREREFEEYF, KA 2527 F368%
FiEo B9 11.9/13.8/15.7 1275, XIRL 10.9x/9.4x/8.2x, #FF “IN” ¥ &K,

REgRR: EMEINMERHMNEG; BIMRBTEREXK; SRAT SR
ERIXG; W SFRANTREBRINEG ; #rs ARSI .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1138245 1267836 1448406 1631806 1816568
HEER () 12.21 11.39 14.24 12.66 11.32
EBITDA(EG7T) 1,676.97 1764.78 147441 1,693.23 1,912.07
HEBATEFEEATT) 738.04 1,044.89 1,187.23 1,379.06 1,569.08
TR (19) (12.03) 41.58 13.62 16.16 1378
EPS(7T/A) 0.69 0.98 111 1.29 147
R (P/E) 17.50 12.36 10.88 9.36 8.23
MIEE((P/B) 292 234 1.92 159 1.34
TEEEP/S) 113 1.02 0.89 0.79 0.71
EV/EBITDA 7.63 5.30 7.13 4.88 4.09
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EEXHE
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B A RRABELR) 916.31
A BRSMHEERTT) 12,913.09
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= paxutil

SAC HIEBTRS . S1110522070002
zongyan@tfzg.com
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,002.94 3,200.29 2,939.97 5,056.91 5,392.10 Bl A 11,382.45  12,678.36  14,484.06  16,318.06  18,165.68
N7 ZE R R RIS ER 2,019.87 2,333.25 2,100.48 2,949.05 2,702.50 [R5 919792  10367.82  11,821.57 1327090  14,732.37
FRAS KSR 51.10 65.90 81.21 81.72 96.70 BAlie RN 59.23 53.41 61.01 68.74 76.52
7 1,278.67 1,660.38 1,531.44 2,014.84 1,872.87 HEZEA 353.83 332.08 376.48 420.88 464.90
Hity 2,141.84 2,066.82 3,139.42 2,312.08 3,368.58 BEEEA 340.12 387.11 432.10 481.92 531.04
mENBFEA 8,494.42 9,326.64 9,79253  12,41460 1343275 &2 43371 502.59 579.97 658.30 738.29
KEBRRUIRE 308.81 408.32 511.81 619.44 731.38 45522 33.20 (4.58) (9.58) (15.69) (22.91)
EE&Er= 1,020.82 1,132.38 1,085.65 1,018.46 932.68 BRI NSAIRMEIRE (128.80) (1.07) (33.00) (25.00) (25.00)
wEIRE 78.28 34.38 32.38 31.05 30.16 NRMEETI S 2.26 (2.88) 0.00 1.00 1.00
FRRF= 174.95 353.82 572.07 723.02 822.19 BRI ER 28.14 16.36 20.00 20.00 20.00
Hits 416.29 534.38 438.80 321.73 208.12 Hifth 93.58 (154.95) (128.00) (118.00) (118.00)
E 35k < ia= 1,999.15 2,463.27 2,640.71 2,713.70 2,724.53 ElAE 969.25 1,182.49 1,337.51 1,547.01 1,759.48
BRIt 10,782.98  12,153.29 1243324 1512830  16,157.28 SN2 9N 4,03 12.19 10.00 12.00 12.00
ZHAMETR 649.34 444.23 333.17 249.88 187.41 B4 117.00 26.32 20.00 17.00 17.00
IVARE=Z)S VAN E/ 3,346.17 3,891.18 3,390.24 4787.58 4,294.11 F 8 2E 856.28 1,168.35 1,327.51 1,542.01 1,754.48
Hity 1,377.37 1,785.86 1,580.41 1,645.82 1,711.63 FRiS® 123.82 128.14 14559 169.12 192.42
mEnaRAaTt 5,372.88 6,121.28 5,303.83 6,683.28 6,193.15 #FE 732.46 1,040.22 1,181.92 1,372.89 1,562.06
KHIE 700.72 305.50 229.13 171.84 128.88 DERRIRIRE (5.58) (4.67) (5.31) (6.16) (7.01)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 738.04 1,044.89 1,187.23 1,379.06 1,569.08
Eift 197.14 137.13 180.76 180.76 180.76 SR (7T) 0.69 0.98 111 1.29 1.47
Emenatrat 897.85 442.63 409.89 352.61 309.65
mEET 6,396.80 6,641.50 5,713.72 7,035.89 6,502.80
DERR TR (31.13) 231 (3.00) (9.16) (16.18) FEMSLE 2023 2024 2025E 2026E 2027E
2z 1,056.63 1,065.44 1,065.44 1,065.44 1,065.44 24:N:(7]
BARRR 3,041.75 3,131.85 3,131.85 3,131.85 3,131.85 BN 12.21% 11.39% 14.24% 12.66% 11.32%
BEKE 263.38 1,308.27 2,495.50 3,874.55 5,443.63 EAlFE 72.79% 22.00% 13.11% 15.66% 13.73%
ity 55.55 3.93 29.74 29.74 29.74 HEFEATEFIE -12.03% 41.58% 13.62% 16.16% 13.78%
BER@AT 4,386.18 5,511.79 6,719.52 8,092.42 9,654.48 ERBES
REMRESES ST  10,78298  12,153.29  12433.24 1512830  16,157.28 ESGIES 19.19% 18.22% 18.38% 18.67% 18.90%
FER 6.48% 8.24% 8.20% 8.45% 8.64%
ROE 16.71% 18.97% 17.66% 17.02% 16.23%
ROIC 31.37% 39.10% 35.32% 31.53% 44.83%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 732.46 1,040.22 1,187.23 1,379.06 1,569.08 BFRIRE 59.32% 54.65% 45.96% 46.51% 40.25%
HrIBHEE 191.70 209.17 228.48 24491 258.50 BTRIRER -28.82% -32.37% -29.80% -52.64% -48.69%
55 %: R 62.12 39.09 (9.58) (15.69) (22.91) mantbE=R 1.60 1.56 1.85 1.86 217
FEIRK (28.14) (16.36) (20.00) (20.00) (20.00) EEDELER 1.36 1.30 1.56 1.56 1.87
EEEAETH (858.39) (350.41) (817.69) 96555  (1,110.14) Eizseh
HE 712.05 238.88 (5.31) (5.16) (6.01) Il dl SINEEEE 6.57 5.82 6.53 6.46 6.43
LE TSR 811.80 1,160.59 563.12 2,548.66 668.51 FIRERE 9.17 8.63 9.08 9.20 9.35
BAXZH 341.17 769.76 354.36 327.34 271.01 PR 1.20 111 1.18 1.18 1.16
KEpRAR 26.01 99.51 103.49 107.63 11194  #|EEE (7T)
Eift (383.18)  (1,344.08) (838.09) (741.81) (633.75) =1l 0.69 0.98 111 1.29 1.47
B & ENER (16.00) (474.81) (380.24) (306.84) (250.81) BREEUETR 0.76 1.09 0.53 2.39 0.63
A 559.12 (317.80) (469.01) (124.89) (82.52) BEEF 415 517 6.31 7.60 9.08
AR 5422 47.29 25.81 0.00 0.00 fhEE
EHift (202.66) (136.12) 0.00 0.00 0.00 EES 17.50 12.36 10.88 9.36 8.23
&5 EMER 410.68 (406.64) (443.20) (124.89) (82.52) RS 292 234 1.92 1.59 1.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 763 5.30 713 488 4.09
I & HEIER 1,206.48 279.14 (260.32) 2,116.94 335.19 EV/EBIT 8.55 5.96 8.44 5.70 473
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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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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