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SEPERIIERS, B SREBENFRIEFIE —25 F—FRIFT

[ 535 25 F—FEISHEE, SWSREMNISTIRA ]

EZ=818 25 F Q1 SLIMAEFEW 102 27T, FLE+54.4%; SLTEREF)E 122 12
7T, EEb+391.8%, FER KK EFEE IEE~ENREETREWIMINLEN;
NAEEFER 331270, BEH+60.7%. FUSEER LRI, RE/RIT/IEE
JEE/(SE WEILL RS BlF9+77.0%/+10.3%/+27.2%/+68.7%/+97.9% . EE{X, ROE
5 25.8%, BEFREE+19.6Pct; FITFERTIEZ 4.28x,

[ BIFITER, FEBUSENIFRSIR |

1) £22M55. AT 25 F Ql SLMELWSEWA 26.5 1278, BE+77.0%, 5%
B, HREXELTRARTERLENSKN, 25 F£ a1 RIFIRERBSMZEN
17465 1270, BEFREIREL+70.9%, ABELWNIBRSTHINREGR, W
EEREEURYEE.

2) #%ITWS. AT 25 &£ Q1 STHHRITWSIN 7.1 1278, BEE+10.3%, BTWE
WNE 23 F 8 BETHNSEBREENSEIEER, MESRENERERE,
25 £—=F IPO/BRIEMES B 25.5/0.3 1278, HBIEIEL+83.0%/-99.1%, 1PO AY
B E RTINS

3) BEWS: A7 25 F Ql TWRBEWSKWA 11.7 27T, BE+27.2%. FEERE
BIBNESYT K, 25 F—ZERRNERELREIERFEME 469 12,
+29.3%; SRIVELZES (5% 51.0% ) IFERREME 383212, REEL+17.5%; R
S EREEMER 2423 27T, E+19.6%; SNSHETSBIISETFSRBRNA
ZEE, BEBES (B 51% ) EREFEIE 1245 172, RAtL+11.9%; EEES
(#5588 27.8% ) IERIFEME 6799 12, BEL+19.1%; FARETIERIFEME 2523
7T, @A+17.2%, BFEHEABESIER—ET X, BAQATEREWSKN.

[ BEESERUSKNEIXIERT, IEAVSREFHR ]

1) ERWSAEE, A7 25 F a1l TIERWSKA 6.9 1Z7T, E+97.9%, FE
ERKNEHESBIEESENISEEY K. @i, MEMmZERERAT 25 £—=
ERMRAREI 19186 12, 1K 24 FREIHI+24.8%, WESBEY ASMNMpLtHIZEK
ERTF, TR RERLSKAKIEIEE,

2) BEWEAE, A8 25 F 1l THMEBEWSKA 40.1 1278, EE+68.7%; TRIK
BHEBIIER, SMESMEXIERA, 25 F ql BESRETMIER 7201 12,
15 24 FFEIEA+63.6%, NE 25 FF Q1 R ESFRKEFERHF+0.02Pct E 0.56%, FE{K
FMEATRE,

BREW: EiDAAH, EHEERSEEREKEG. MBEWN, BARIHREH, B
NENTI SRR — S IE, EEERAF ST EETNE THERRIS. RIE
AR B S EUETE T 25/26/27 FRAFTTN, 1FEHEFE 25/26/27 FREFTUMES
164/171/172 1278, HRILNBEHESMN, BFEARLEEIRREE=E, I
25/26/27 EEEEEN 206/208/225 {Z7T, Wit 25-27 VAT DR IR
+58.4%/+0.6%/+8.5%, %R “EN" PR,

RBERR: BADZRAARTE; FRABTERIVSHRFESREN; KEBER
REZTK,
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2023A 2024A 2025E 2026E 2027E
BN (BA7T) 36,141.29 43,397.13 48,664.10 53,191.90 56,189.47
BER (%) 1.89 20.08 12.14 9.30 5.64
HEEBARSFE(ERT) 937414 13,024.08 20,629.03 20,761.69 22,534.25
B (%) -18.54 38.94 58.39 0.64 8.54
b 25.94% 30.01% 42.3% 39.03% 40.10%
BRI R 2.75% 7.63% 11.35% 10.36% 11.11%
HEE (fF) 3231 23.26 14.68 14.59 13.44
M (fF) 0.89 177 1.67 151 1.49
BREFE (7T//%) 1.05 1.46 117 1.18 1.28
S~ (/i) 19.35 9.69 10.31 11.37 11.51

BEERIR: wind, KXUESFHZFT
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By, AT 2023 2024 205E 2026E 2027E 2023 2024 205E 2026E 2027E
HwhEE 304,606.63 211,019.55 37392524  382,302.34  384,362.81 SH759N 36,141.29  43,397.13 4866410 5319190  56,189.47
Heh, BEPEESEE 218,543.04  184,305.90  312,818.27  315946.45  319,105.92 F 45 RASIEKN

#EELE 33,693.01  28,075.49 48,411.42 4810118 51,451.61 Hrh. RIEIEIFH SIS 6,790.04 7,842.95 966575  10,060.28  10,158.91
Hrh, ZR&HE 20,947.39  18,262.32 34,281.45  32,990.33 34,145.37 PSS NEE T 9N 3,687.59 292191 347463 3,657.24 3,856.95
BHEES 158,172.17  106,268.26  108,280.64  110,333.26  112,426.94 BRSSO 4,096.52 3,892.58  4,020.35 4,134.99 4,261.20
RS REF 591,150.67 40847340  697,093.86  771,756.06  827,884.51 GEISETON 2,802.61 2,357.07  2,984.40 3,101.34 3,439.64
fTESRErE 12,700.47 9,016.78 14,261.50 14,679.75 16,698.85 BRI ES 9,504.86  15,074.63 16,64559  19,771.00  21,631.71
INRESREFT 106,449.32  60,645.70 58,353.40  57,321.87 56,341.91 Ehl S 9,250.67  11,307.99 11,87339  12,467.06  12,841.07
A ESRETT 0.00 0.00 0.00 0.00 0.00 Bl 23963.77  26,737.76 2953314 2663318  27,363.31
HEERERIE 0.00 0.00 0.00 0.00 0.00 B EE RN 185.33 197.15 237.02 262.37 279.27
KRR A 2243362  13,221.83 21,61452  23,037.31 25,312.91 SRR 1572326  16,462.30 18,186.05  16,670.59  16,795.71
RIZFIE 0.00 0.00 0.00 0.00 0.00 BRI ERR 262.52 249.97 340.65 -531.92 56.19
FHFRIES 75,067.45  69,011.66  117,319.82  118493.02  119,677.95 Ehl A 7,760.27 9,786.74 10,765.42  10,227.15  10,227.15
BB 20,933.58 3,853.94 10,246.32  12,900.93 11,188.06 ZFE 12,177.52  16,659.36 19,130.97  26,558.71  28,826.16
P57 2,956.73 1,609.14 2,732.76 2,915.79 3,161.93 JIPR=Z N 9N 27.85 540  7,358.14 5.07 5.39
Hithars 20,831.63 2,348.44 2,348.44 3,578.98 3,812.20 W BT 57.47 2.52 97.55 2.51 2.58
JS8 dad 1,676,156.20 1,047,745.42 1,596,744.22 1,700,796.74 1,797,625.82 FalhElst 12,147.90  16,662.24 2639156  26,561.27  28,828.98
SoHRfEER 42,715.59 9,196.39 36,785.56  36,049.85 35,328.85 Wi: SR 2,262.48 311348  4,931.49 4,963.20 5,386.94
HANEE 27,791.03 5,416.27 1462393  16,086.33 17,694.96 YERE 988542 1354876 21,460.07  21,598.07  23,442.04
RRMERAE 86,506.80  75,283.97 81,306.69  82,119.76 82,940.95 W DERRIRIRES 511.27 524.68 831.04 836.39 907.79
frESRtaE 13,193.95 9,391.57 12,209.05  14,650.86 17,581.03 IHETFRATREEREFE 9,374.14  13,02408 20,629.03  20,761.69  22,534.25
S EIEE TR 32939438  244,937.52 31841877 34389227  371,403.66

RIBSLSEIF SR 28452754  252,069.52 42851818  432,803.36  437,131.39

RERIHIES 872.66 173.73 521.20 625.44 750.53

RZ{SER THrA 10,312.70 8,072.90 8,918.20 8,175.04 8,236.40 AR L RERiER

Rifd = 32569236 13399846  274,696.85 302,166.54  332,383.19 BRI 25.94% 30.01% 42.39% 39.03% 40.10%
KHAfEE 42,848.88 539.49 39,922.60  39,922.60 39,922.60 RAFEW R 0.56% 1.24% 1.29% 1.22% 1.25%
}=%. 3. 1,328,700.28  870,271.72 1,407,782.72 1,492,485.86 1,586,790.62 AR 2,75 7.63% 11.35% 10.36% 11.11%
RERA 8,904.61 8,903.73 17,629.71  17,629.71 17,629.71 MRE () 32.31 23.26 14.68 14.59 13.44
ra&EEseit 347,455.92  177,473.70  188,961.50  208,310.88  210,835.20 ER (%) 0.89 177 1.67 1.51 1.49
DEBRIRA R 6,408.76 6,698.31 7,131.89 7,862.18 7,957.46 FEFE (7T/A8) 1.05 1.46 117 1.18 1.28
ITEFEATFRAEEMNGES 34104717 17077539  181,829.61 20044870  202,877.74 IS ETT (TT/IR) 19.35 9.69 10.31 11.37 11.51
BRERIR: RS, KKUESHRET
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KREBEDTIDELRER: RIIEGHEIES IS RFIOIESRREA R ESIAELNE W EREN, NREMERIAN
FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR
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BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIAEE

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.
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R BiREHEN 6 MEA, EXERF 1% FRERREMNFERTUZER 10%-20%
R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= Ba Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995
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