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Bl +&RERERG £, FSAHNSEK
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24 . FEWN5.85127T, RIEE+11.3%; I3EH%F 0.86 {27T, REEL+29%;
09EIAR &R 0.4 1278, EIEE+11.9%; FEFIZ 56.89%, [EEL-0.09pct; 1EF
R 14.52%, [EItb+2.24pct, FaxTHE/ A RIEZEE/HE SR BHE

208 Q4. TEWN 1.76 {Z7T, ThEL+7%; 1ARHEF] 0.65 12T, IREL+330%;
AEVAEEEF 0.53 127, IREL+589%; FEFIZR 69.7%, IREb+16pct; &7
#36.8%, WEL+27.7pct, Q4 FHTFEHRTEEEN =,

25 Ql: W 1.48127T, EEb+22%, IREb-16%; 3E%FE 0.24 27T,
BIELAIE (24 £ Q11R0.0112), NAEEFF 0.2 27T, RELHET; ER=R
64.9%, [@LL+9.3pct, IREL-4.7pct; 1$FIZ 15.8%, [EEL+15pct, FREL-21pcts
LB EETREA .

2024 £ EFH

1) Bl LTI 1.84 1270, EIELIG 70.45%, EFIZ 75.93%, @Y
+13.61pct; TERHTIH L FEEN AT IRBES+FeLREZFBERIERLEF,
HRHEL, [RiE. ST I EXUOHNR ARSI, BERRE—FEH.

2 ) KREERBEEFIRE WS A 081 {275, EH+352.37%, FEF
R 59.71%, [BtL+11.41pct, NERIEFIS HFELRISE SIR/ELR. 7B
£, SLHE. PRYCE. PYXEERIMEEFRRTFEE.

3 ) BB ERKIR BSLIMUIAN 0.47 127, EEE+195.66%, FEF)ER 56.65%,
EtL-2.08pct, 24 FEENRESIRITNLISE, SEKESRIFEE.

Hith. FresiRAEMEE R 1.51 27T, [EtE-53.48%, FEF)ZK 48.43%,
EEE-8.34pct, FHHERY HE; FEBEFKZEWA 0.12 27T, B
bb+11.61%, EFIZR 44.66%, EEL-11.87pct, IRS R EAMUIA 1.08 1Z27T,
EtL+128.80%, EFIZ 35.73%, [EIEL+2.51pct,

LR+EH RSN, FSARRMIESE. 1) BESTTEMBELERL
HENECEE; 2) F SRR EHEFSARE . 2.50/3D0 FE. ERHK
HRE " m. B KEEMREMIIRGNEE FIRIEMHT &8,

HFABMRE EANIERLE HERgE R, B DAL R BFIFR,
AT 25-27 FIFE%FE 1.5 (FI{E09) /2.2 (FBE 1.3 ) /3.8127T,
LETTHEIIR PE 9879 40X, 26X. 15X, EEFIANTEIWEED £, ¥
SHENEEEHNKGRER, #iF ‘1B TR,

KRR R T =ARMRE; BAREHEARARTE; HiEnErR
FHA .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 525.19 584.55 861.83 1,222.82 1707.72
) 052 11.30 4743 41.89 39.65
EBITDA(EG7T) 223.89 256.25 207.20 31312 47171
HEBATEFEEATT) 66.54 85.87 147.08 221,57 378.95
B ®Y) (39.93) 29.04 71.28 50.64 71.03
EPS(TT/B%) 057 074 1.27 191 327
THEZR(P/E) 88.00 68.20 39.82 2643 15.45
mH%EE(P/B) 334 346 303 273 2.34
MEEP/S) 11.15 10.02 6.79 4.79 343
EV/EBITDA 36.82 14.33 20.71 13.36 871
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,249.25 852.37 1,342.84 1,442.07 1512.44 Bl A 525.19 584.55 861.83 1,222.82 1,707.72
RIKTER YRR RTUER 242.42 427.46 167.58 274.00 295.24 Bl A 225.92 251.99 384.02 536.39 743.72
FRAT KR 5.45 6.78 10.29 10.57 14.22 SNz =5 il 367 5.09 5.63 9.07 12.90
= 226.52 174.09 117.34 46.56 180.69 HEZRA 77.29 80.74 112.04 122.28 187.85
Eift 305.65 393.58 428.03 459.01 488.98 BIEEA 50.29 60.80 86.18 122.28 136.62
B 2,029.30 1,854.28 2,066.08 2,232.20 249157  WEER 117.43 12657 137.89 183.42 204.93
KERRAUR &R 0.00 0.49 0.49 0.49 0.49 55 A (16.51) (11.05) 8.62 12.23 17.08
BIE&r~ 52.25 58.89 56.26 53.99 51.82 BN AIREIRE (35.54) (38.61) (25.00) (38.00) (38.43)
"wEITRE 141 3.19 5.73 751 8.76 RRMET 1.68 1.79 8.44 8.00 2.00
TR &= 20.24 125.04 126.09 173.49 202.74 BB RKER 16.73 31.61 30.00 10.00 0.00
Hity 4729 64.31 54.91 52.31 52.96 Hitg 17.16 (12.58) 0.00 0.00 0.00
ERF=AI 121.19 251.92 243.48 287.79 316.77 BV FiE 67.06 88.19 140.88 217.15 368.21
B git 2,172.25 2,125.27 2,309.57 2,519.99 2,808.35 FAlSMIN 5.04 0.16 10.00 10.00 20.00
FIERMER 225.99 210.16 150.00 150.00 150.00 BT 0.14 047 0.36 0.39 0.38
JVARE=Z)SIVANEL SN 62.25 106.81 32.00 57.40 66.56 F 38 =& 71.97 87.88 150.53 226.76 387.83
Eift 56.18 75.85 183.31 164.62 89.00 Fris#i 7.47 3.01 5.15 7.76 13.27
W ah afRELt 344.41 392.82 365.31 372.02 30555  HFIE 64.50 84.87 145.38 219.00 37455
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (2.05) (1.00) (1.71) (2.57) (4.39)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 66.54 85.87 147.08 22157 378.95
Hift 13.49 10.01 11.17 10.79 10.92 BiRKES (7T) 0.57 074 1.27 1.91 327
JemanatEat 13.49 10.01 11.17 10.79 10.92
mEET 420.92 433.86 376.49 382.81 316.47
DEBE RN (0.04) 0.02 (1.69) (4.26) (8.65) FEMSLE 2023 2024 2025E 2026E 2027E
B 114.80 114.80 115.73 115.73 115.73 23.N::7a]
BARRIR 1,479.43 1,490.23 1,496.23 1,496.23 1,496.23 ST oN 0.52% 11.30% 47.43% 41.89% 39.65%
BRI 157.15 220.41 367.49 589.06 968.00 BAALE -43.13% 31.50% 59.75% 54.14% 69.56%
Eift (0.00) (134.05) (44.68) (59.58) (79.44) HEFEAEEFE -39.93% 29.04% 71.28% 50.64% 71.03%
BERMEEET 1,751.34 1,691.41 1,933.08 2,137.18 2,491.88 IKFBES
RRFRRIERS T 2,172.25 2,125.27 2,309.57 2,519.99 2,808.35 EAE 56.98% 56.89% 55.44% 56.14% 56.45%
bl 12.67% 14.69% 17.07% 18.12% 22.19%
ROE 3.80% 5.08% 7.60% 10.35% 15.15%
ROIC 14.18% 17.76% 21.27% 59.73% 79.11%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 64.50 84.87 147.08 221.57 378.95 il 19.38% 20.41% 16.30% 15.19% 11.27%
HrIRHEHE 12.47 16.53 12.70 15.74 18.00 HRRER -58.11% -37.64% -61.41% -60.19% -54.45%
W55 #: R 5.90 725 8.62 12.23 17.08 st 5.03 4.42 5.66 6.00 8.15
KEIRK (17.20) (31.82) (30.00) (10.00) 0.00 EREALLER 4.48 401 533 5.88 7.56
S| (122.51) (201.03) 318.48 (50.01) (253.98) Eizgkh
= 66.60 69.82 6.73 543 (2.39) Il SINESEE 2 248 1.75 2.90 554 6.00
KEEMET 9.76 (54.38) 463.61 194.96 157.65 FERERLR 2.16 292 591 14.92 15.03
BAZH 25.20 12776 12.51 63.04 46.19 SRR 0.24 027 0.39 051 0.64
KERE 0.00 0.49 0.00 0.00 000 SIS (5T)
Hift 255.49 (305.39) (13.17) (131.65) (96.53) (=3l 0.57 074 127 1.91 327
®R&EEMET 280.70 (177.15) (0.66) (68.61) (50.34) BREENER 0.08 -047 401 1.68 1.36
A 107.99 (4.73) (68.78) (12.23) (17.08) BIEE 15.13 14.61 16.72 18.50 21.61
AR (8.23) (123.24) 96.30 (14.89) (19.86) fE{EHE
Hift (100.14) (38.42) 0.00 0.00 0.00 HEE 88.00 68.20 39.82 26.43 15.45
EREMER (0.38) (166.39) 27.52 (27.12) (36.94) mER 334 3.46 3.03 273 234
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.82 14.33 20.71 13.36 871
I & SR 290.07 (397.92) 490.47 99.23 70.38 EV/EBIT 38.30 14.94 22.07 14.07 9.05
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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