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B4%F (603596 )

23 FIVEGEIEK, M3 KT KHARTE

BRENRFEER, EFTERMBD AT ESEE

2024 £3 B 27 H, REIKRM 2023 FFR, 2023 FAFLUEW 74.74
27T, FEItb+34.93%; 13E%F)IE 8.91 27T, EEL+27.59%, BE{ETF ILERTR
#AESRE (LIS FEMRSXE5 8.81-9.57 27T, REL+26.09%~
+37.02% ), 23Q4 NEIEWIX 23.68 {Z27T, EEL+27.68%/3REE+17.78%; 2304
NEFREFEIX 2.97 1278, BEECKIE 34.46%, IREL+23.95%. M ZBFIEE
HE, AT 2304 FEFIZFIX 23.09%, [ELEL-0.25pct/TREL+0.49pct; 2304 1%
FZRIK 12.78%, [EEL+0.83pct/FREL+0.61pct, 23Q4 NEIHYE 25F/ STEES
B/ E2EAESEIA 1.19%/1.83%/-0.44% , [E LY +0.32pct/-0.13pct
/+0.18pct, A ZEBZEIX 6.05%, [BEL-1.09pct. ANEIFLEENKF-BEFERIZRT
BUSEITE, BARRS, ARABAFESEMT 2021 FT, F7768
400 AR S EZBHE RN —EMBE T 2023 £=FEKIET=, £617
BER, ATIIIKEASEEFRN BT 21(F, A8£EK
mEREEHRH—FRH

FERmEINEYT K, REHKHIRIKZE AT

MIEIFDRE, 2023 FEAT 1) NMHEHEF=&H: SWGX 33.68 1Z7T,

REEE+26.55%, ABIE W 45.06%, EFZFIX 21.22%, [ELL-0.82pct; He
#2{FENEEE 284.77 BE, EERI+26.55%, BREWHINZFEHEE
1019.05 514, #HERLL+31.32%, AEERIFSNPLFEEERKMER; 2)
EeeBE~Tm: BUUX 32.96 1270, [ELE+38.81%, GATIEUR 44.10%,

EFIZEIX 20.14%, [ELL+0.11pct, FHEEBIFFT-mBEI1X 37228 B E, [
+48.93%, NEFT-mia LR, Hd WeBS TR RSZRM . FAIRRIIEK
Xll; WCBS1.5 AFEBTMIRIT. FFARMRENL,; FIRE TRASER
BERIAT; BEEHTMIFAFIRF; IUE EHC 7= & K12 EPB SSAkFT
KERIEFE; EMB HAMBREEFIFT, MELAIDF mBOERLEF, A
SEREEETRENMRENRGEH—LEH; 3) IMEOTR: Bl
X 4831270, AATEW 6.47%, EFIZFIX 13.67%, EIEL+4.19pct, HUH
HEFEREE 233.25 BE, BiNiA207 T/E; 4) BT R: E60L0.74
{275, BtE+45.23%, FEFIZRIX 20.24%, EEL+3.01pct,

BHREWN: BEATNEEH IR EPB SE LR RIRIEME, A
IREEFATFKPNEE . EEIBENRKNEE D, RIVARA
T 2024-2026 FEJAEHEFEFNU S 11.55.14.94.19.43 127o( tbET 24-25
FIRMEREFRNA 12.54 16.17 1278 ), TR MBIRRN PE 9BIA 21,
16, 12 15, 4 “IN” 45,

RERR: ENBEBERFRIRTE. BIMEKREHARTUA. =B
ERAER L SRR N FRERS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,539.15 747378 976927 1283364 1595221
) 58.61 34.93 30.71 31.37 24.30
EBITDA(ET57T) 1,19551 1,608.67 1,591.21 1,905.41 234843
HEBATEFEEATT) 698.71 891.50 1,155.46 1,494.29 1,943.46
B ®Y) 38.49 27.59 2961 29.32 30.06
EPS(7T/A) 161 2.06 2,67 345 449
HEE(P/E) 33.89 26.56 20.50 15.85 12.19
mH%EE(P/B) 5.62 417 346 283 2.30
TEEEP/S) 428 317 242 1.85 148
EV/EBITDA 25.84 17.36 12.09 9.25 6.26

BRSRIR: wind, RKUESHERT

IES RS

2024 03 B 29 H
BRITR
Tk RERETEMS
6 NBEK SEN (TR )
HETME 54.66 TC
Birth& 7T
BEEHE
A BRSRAERE) 433.25
B A BREABE TR 432.30
A BRETH{EERTT) 23,681.53
B A BRT{E(B A TT) 23,629.68
BSEF(TT) 13.10
B RIERER %) 43.67
—FR&RE/&K((GT) 97.86/47.11
E&
B ST
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1 (RER - FIR TR S 2022 F£2F
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,286.96 2,339.54 4,529.07 6,209.83 921037 Bl A 5,539.15 7,473.78 9,769.27  12,83364 1595221
RIKTER YRR RTUER 1,938.83 2,646.13 2,781.24 3,992.06 4,006.20 Bl A 4,296.19 5,787.06 7,608.12 994094  12,356.59
FRAT KR 55.75 30.70 82.95 65.54 119.03 SNz =5 il 30.32 4123 53.89 70.79 88.00
= 899.03 1,037.08 1,508.28 1,817.54 2,316.45 HEZRA 58.58 83.52 146.54 154.00 189.83
Hits 1,304.02 1,664.95 1,440.00 1,476.76 1,541.23 B 126.72 174.95 224.69 256.67 311.07
B 6,484.59 7,71839 1034154  13,561.74  17,19329  FHREMR 378.05 44978 586.16 731.52 909.28
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (40.05) (36.65) (38.28) (94.24) (160.49)
BIE&r~ 1,414.73 2,177.15 1,921.94 1,666.74 1,411.53 BN AIREIRE (43.04) (43.68) (45.00) (33.00) (33.00)
mETRE 303.06 420.79 420.79 420.79 420.79 NRMETERER (0.12) (0.43) 165.40 (48.25) (22.97)
TR 136.15 154.93 139.19 12345 107.71 BB RKER 6.61 (8.15) 0.00 0.00 0.00
Hitg 305.89 27549 270.55 282.99 276.19 Hitg (22.25) 10.71 0.00 0.00 0.00
ERF=AI 2,159.83 3,028.36 2,752.47 2,493.97 2,216.22 BV FiE 748.14 1,015.45 1,308.54 1,692.70 2,201.97
B git 864441  10,746.75  13,09401  16,05571  19,409.50 SN2 ON 16.15 3.16 3.00 3.00 3.00
FIERMER 0.00 284.20 280.00 280.00 280.00 SN2 1.35 1.65 1.50 1.50 1.50
JVARE=Z)SIVANEL SN 277219 3,637.49 4789.18 6,221.30 746472 F 38 =& 762.94 1,016.96 1,310.04 1,694.20 2,203.47
Hits 260.11 302.09 400.04 351.28 494.68 FriSHe 62.24 106.26 131.00 169.42 220.35
W ah afRELt 3,032.30 4,223.78 5,469.21 6,852.58 8239.40  HFiE 700.69 910.70 1,179.04 1,524.78 1,983.13
KEER 0.00 59.39 50.00 50.00 50.00 DERRIRES 1.98 19.20 23.58 30.50 39.66
R RS 665.40 0.00 0.00 0.00 0.00 13 EFEATEHRE 698.71 891.50 1,155.46 1,494.29 1,943.46
Hift 361.94 400.60 330.24 364.26 365.04 BiRKES (7T) 1.61 2.06 267 345 4.49
E3 k=1 1,027.34 459.99 380.24 414.26 415.04
mEET 4,077.89 4,692.94 5,849.46 7,266.84 8,654.43
DEBE RN 355.91 376.70 400.28 430.77 470.43 FEMSLE 2022 2023 2024E 2025E 2026E
B 411.83 433.25 43325 433.25 433.25 23.N::7a]
BARRIR 942.49 1,717.61 1,717.61 171761 1,717.61 ST oN 58.61% 34.93% 30.71% 31.37% 24.30%
BRI 272597 3,477.96 4,633.42 6,127.70 8,071.17 BAALE 30.21% 35.73% 28.86% 29.36% 30.09%
Eift 130.33 48.29 60.00 79.54 62.61 HEFEAEEFE 38.49% 27.59% 29.61% 29.32% 30.06%
BERMEEET 4,566.52 6,053.81 7,244.55 8,788.88  10,755.07 IKFBES
RRFRRIERS T 864441  10,746.75  13,094.01  16,055.71  19,409.50 ESIES 22.44% 22.57% 22.12% 22.54% 22.54%
bl 12.61% 11.93% 11.83% 11.64% 12.18%
ROE 16.59% 15.70% 16.88% 17.88% 18.90%
ROIC 41.30% 39.08% 32.01% 59.96% 79.94%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 700.69 910.70 1,155.46 1,494.29 1,943.46 il 47.17% 43.67% 44.67% 45.26% 44.59%
HrIRHEHE 162.96 225.69 270.95 270.95 270.95 HRRER -35.46% -32.93% -57.93% -66.87% -82.55%
155 # M (23.45) (31.94) (38.28) (94.24) (160.49) EnteER 213 1.82 1.89 1.98 2.09
KEIRK (6.61) (4.69) 0.00 0.00 0.00 EREALLER 1.83 158 1.62 1.71 181
S| (240.03) (835.43) 906.83 (182.76) 740.43 Eizgkh
He 190.97 414.00 188.98 (17.75) 16.69 Il SINESEE 2 363 3.26 3.60 3.79 3.99
SEFINSHR 784.54 678.33 2,483.93 1,470.49 2,811.05 FRERE 8.37 772 7.68 7.72 7.72
BAZH 815.44 1,085.57 70.36 (34.02) (0.77) R RREER 074 077 0.82 0.88 0.90
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,157.14)  (1,927.01) (401.15) 130.51 46.71 (=3l 1.61 2.06 267 345 4.49
8T AR (341.69) (841.43) (330.79) 96.49 4594  BREZUER 1.81 1.57 5.73 3.39 6.49
IR (198.69) (285.14) 24.67 94.24 160.49 BRREP 9.72 13.10 15.80 19.29 23.74
AR (71.02) 714.50 11.71 19.54 (16.93) fE{EHE
Hift (23.83) (267.29) 0.00 (0.00) (0.00) HEE 33.89 26.56 20.50 15.85 12.19
EREMER (293.54) 162.07 36.38 113.78 14356 mER 5.62 417 3.46 2.83 230
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.84 17.36 12.09 9.25 6.26
I & SR 149.30 (1.03) 2,189.52 1,680.76 3,000.54 EV/EBIT 29.89 20.18 14.57 10.78 7.07
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oHTImAEA

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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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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