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2024 £F 3-4 B, BREEYIRE 2023 EEERSEN 2024 £—24R, 2023
FRBLMEWWN 15.77 27T, ELEE+9.03%; SLIMFEEF)E 5.09 12
7T, [Etb-14.86%; LIIOIEITREFE 5.43 27T, [EEL-0.38%. 2024Q1
NESEMEWWN 3.11 1275, EEb+11.96%; JFAENEFE 1.49 1275, B
Eb+42.09%; 33FFITREEFUTE 1.49 27T, REE+58.02%.
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DERE, 2023 FRAFERRMINEREEWANA 1577 27T, B
+9.34%; BREEEEWA 46.70 Ao, ELL-87.85%, 2023 &F, ANT&K
FABZERBEER (AZEFRAR ) HELR 69389 A, BHIED
14.29%,

HEBFRERFRE, AERAMKX

2023 F, RNEIHEEFENR 93.52%, [LL-0.04pct, EFIRERERFR
Eo 2023 FREHEHELEBAEXR 3141%, [FLb+1.82pct; BEEERERR
6.77%, [ELL+1.06pct; AAZEREZEN 16.04%, [EEL+3.60pct,

R A BREHER

2023 FRENFEIEAEN m . BARARIT R, ELGTETEHED
BRI IR st , EANME RS T 2023 F 2 BERAFIRS | 41
IRARIRIS TFAT . 2023 & 9 BIR1S5EE FDA IRRIXIEFA], AEIESHER
1z A E R IRRERR .

BFWNSREITR

2024Q1 AENMVERIEKERE, HIVAAEE AZBRITESENRE, Wik
BEBEREIERK., ZRAFHPAZSKRIE RN LEHERE, A5
WHEZARATRSMANE, FELFK(IE 2024-2025 FEIUINA
18.98/22.93 {ZTTIEEE S 19.22/23.29 1275, 2026 FEWAFTNA 26.19 12
JT; 2024-2025 FAEHEFEFUUA 7.28/8.86 {ZTTHEZE 6.78/8.09 12
7T, 2026 FEIAREEFEFN A 9.12 1275, HiF “SEN” iEER.

REERR: FRAA AKX, 7 @ ERNATRERIMEE, 1Tk
REDMINEE, FmEENAFERIXE .

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (BT 1,446.72 1,577.40 1,922.49 2,328.52 2,618.54
R ) 11.94 9.03 21.88 2112 12.46
EBITDA(EJGTT) 93171 884.61 824.92 967.77 1,082.85
HEBARENIEERTT) 598.07 509.22 677.53 808.76 91241
) (27.90) (14.86) 33.05 19.37 12.81
EPS(7T/A%) 444 378 503 6.01 6.78
HREP/E) 13.28 1559 11.72 9.82 8.70
mIFER(P/B) 2.58 226 2.06 1.87 1.70
HEZR(P/S) 549 503 413 341 303
EV/EBITDA 11.06 10.20 7.18 6.33 487
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W 55 TN EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
whmRe 651.46 1,039.37 1,551.90 1,365.31 2,233.24 BN 1,446.72 1,577.40 1,922.49 2,328.52 2,618.54
R7WTER YR R RN 1,287.07 1,410.52 1,216.31 1,965.30 1,612.59 Bl 93.13 102.15 123.55 149.54 168.10
FRAS KR 35.19 17.09 33.72 31.13 44.89 BAlfe R0 8.23 976 11.15 1351 15.19
FER 153.65 17354 149.37 279.25 168.61 HEZA 428.12 495.44 615.20 768.41 864.12
EHifth 17.72 16.38 32.52 36.73 26.17 EEER 82.66 106.82 124.96 149.42 166.30
mENBEET 2,145.10 2,656.90 2,983.82 3,677.71 4,085.51 WRER 179.94 253.03 288.37 349.28 392.78
KHEARAUR & 0.00 6.50 6.50 6.50 6.50 55 A (10.97) (7.95) (10.00) (15.00) (18.00)
EERr= 461.66 849.04 827.28 792.50 753.40 BN FRIREIRE (44.08) (11.47) (5.80) (2.00) (2.00)
wETE 523.35 112.25 94.44 79.55 67.64 ARMMEZRNEE 51.89 (31.60) 0.00 0.00 0.00
TR 17.23 15.38 12.69 9.95 7.17 KRR 5.01 035 0.00 0.00 0.00
Hity 563.73 569.21 586.98 564.24 546.26 Hitb (32.72) 84.24 0.00 0.00 0.00
ERIF=A 1,565.96 1,552.37 1,527.89 1,452.75 1,380.98 EWASE 685.50 576.61 763.46 911.37 1,028.06
BEEit 3,711.07 4,209.27 451172 5,130.46 5,466.49 SRIZ N 0.12 0.02 0.14 0.18 0.11
ZHAMERR 109.30 190.91 117.00 117.00 117.00 BAlSsTH 1.83 263 1.69 2.05 212
JVARE=Z)SIVANEL S 34.14 713 33.15 2476 32.10 F 38 =& 683.79 573.99 761.91 909.49 1,026.04
Hity 468.04 483.39 489.16 743.24 631.35 IRE 85.73 64.78 84.39 100.73 113.64
b=y 611.47 681.43 639.31 885.00 78045  EFIE 598.07 509.22 677.53 808.76 912.41
KHEER 15.75 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIf s 0.00 0.00 0.00 0.00 0.00 ABE FEATEFE 598.07 509.22 677.53 808.76 912.41
Hity 7.94 13.49 10.08 10.50 11.36 BRI (75) 4.44 3.78 5.03 6.01 6.78
EFabmsEat 23.69 13.49 10.08 10.50 11.36
REET 635.40 695.22 649.39 895.50 791.81
DEBETFNE 0.00 0.00 0.00 0.00 0.00 FEMHFLLER 2022 2023 2024E 2025E 2026E
B 134.65 134.65 134.65 134.65 134.65 mikgEh
BARRR 1,183.50 1,179.54 1,180.74 1,180.74 1,180.74 SR ON 11.94% 9.03% 21.88% 21.12% 12.46%
BEKE 1,880.61 2,322.96 2,647.63 3,035.19 347242 S Z3 | -25.14% -15.88% 32.40% 19.37% 12.80%
Hits (123.10) (123.10) (100.69) (115.63) (113.14) HEFEATEME -27.90% -14.86% 33.05% 19.37% 12.81%
BRNEESLT 3,075.67 3,514.05 3,862.33 4,234.96 467468 AN
TR RS 3,711.07 4,209.27 4,511.72 5,130.46 5,466.49 ERE 93.56% 93.52% 93.57% 93.58% 93.58%
b 41.34% 32.28% 35.24% 34.73% 34.84%
ROE 19.45% 14.49% 17.54% 19.10% 19.52%
ROIC 50.23% 25.39% 31.96% 43.29% 37.07%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
TR 598.07 509.22 677.53 808.76 912.41 BFRIRE 17.12% 16.52% 14.39% 17.45% 14.48%
HrIERES 39.91 61.32 66.86 68.40 69.80 AR -17.07% -24.14% -37.13% -29.46% -45.26%
552 3.08 4.87 (10.00) (15.00) (18.00) mENtLER 351 3.90 4.67 416 5.23
RBIRE (5.01) (0.35) 0.00 0.00 0.00 IRENELER 3.26 3.64 443 3.84 5.02
(S| (359.91) 26.68 195.28 (611.63) 374.65 Eizgeh
HE (81.14) (27.76) 0.00 0.00 0.00 R IRKER B e = 1.36 117 1.46 1.46 1.46
LEEHINSR 194.99 573.98 929.66 250.53 1,338.85 FREEE 11.17 9.64 11.91 10.87 11.69
BAZH 528.63 26.40 28.01 15.57 15.15 BB 043 0.40 0.44 0.48 0.49
KRR 0.00 6.50 0.00 0.00 000 SRS (5T)
Hity (941.09) (196.28) (52.61) (31.57) (31.15) BRIk 4.44 3.78 5.03 6.01 6.78
B B@ESIIER (412.46) (163.39) (24.60) (16.00) (16.00) BREZUER 1.45 4.26 6.90 1.86 9.94
A 136.73 7251 (63.28) 15.01 17.78 BIEE 22.84 26.10 28.68 3145 34.72
BRI (125.80) (269.16) (329.25) (436.14) (472.69) fE{ELER
Hift (84.49) 189.53 0.00 0.00 0.00 EfES 13.28 15.59 1172 9.82 8.70
E 3@ EIMER (73.56) (7.12) (392.53) (421.12) (454.91) BEEES 258 2.26 2.06 1.87 1.70
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.06 10.20 7.18 6.33 487
W& LR (291.03) 403.48 512,53 (186.59) 867.94 EV/EBIT 11.45 10.82 7.81 6.81 5.21
BRERR: ABASE, RKUESHR T
BEUFRREN Z ERE SR EMRERA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
AR 300 SREHIBKERIR ST FREARGANHERS L3S - 10%- 10%
SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
s BiREHEN 6 NEW, HEXIEER _
TG EITY TV AEE KNS 50—
53F K™ FRERfT LB E KR - 5L T
KR ERTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com HR4m: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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