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2024 F£ 3 B 11 B, BSHAWIKRE 2023 FEEIRE, 2023 FATLUME
AU 48.68 27T, [@EL+11.88% ; SLERIF RS FIE 5.37 127T, [@EL+23.54%;
SCIANAEIRENSRFNE 4.99 1275, EEE+26.47%. 202304 BEELNTLE
N 13.72 27T, [BEE+11.95%; AE%F)IE 1.87 1278, [EIEL+22.25%;
NAEIRE%FE 1.82 27T, [EIEL+38.33%,

BOFmIBKRE, IFEHTBERE

PDIEmE, 2023 &F, JFEHRSEIN 21.74 1278, FEILL+49.80%, £EZ&
ZOFmASTIENRESIEKTH, IETEFRLIEE 6076.98 5
%, [EEE+90.93%, {RB_fEABsE TS RSEIIES 107436 B2, R
+21.98%; IEFHFISITSIULN 26.65 27T, EIEL-7.20%, HpRESLH
W 8.88%, [EEL+1.70%; CIARESCINUEN 8.64 12T, [EEL-22.99%; FH
FUSCHUIN 3.51 127z, [EIEE+3.68%; B, HFISCHIUIAN 3.28 27T, &
Eb+16.82%; MEFISCIIMIN 2.11 {Z7T, [EIEE-6.55%; EREFISCIIMZA 0.24
1275, [E-26.07%.

BRI RESE, HRRASTRERI

2023 £, NFIBMAERKS 74.27%, FELCILIN 2.17pct, EFFEHRER
%9 73.63%, [FILLIENN 0.02pct, AXEEFIEFZ 67.68%, EILLIENN 6.63pct,
ORREFIZFRS 81.28%, EILLIEHN 1.21pct. AENEFIZFRA 11.24%, FLL
180 1.08pct; FHEZRFIZE 39.79%, EIEURFE 3.14pct; HIRZEAHEF 7.13%,
LGN 2.77pct; ATHSLIBRFAKIRN, FREPEA 15.85%, BLL
190 1.93pct.

ENSEMES, SRERNEEEMISREEK

2023 &£, NEUNERES, BREFNEHEAENZOBM, FELRMGE
BAEM, FSEIGREINERT); scilss, 78 SIS WE
iR, RLSREEREERARNIERSE. BENEIEBREIZREET,

EHEENBETABI SRR,

BRIFNS B TFR

2023 FAENERREIERK, KWNIGEIEFSEFIR0EEEE, 2024-2025
FEWANR 62.74/74.06 FEZE 57.73/66.32 1275, 2026 FUWNFTI S

75.88 1275 ;2024-2025 FEIAEHEF;ETRN A 6.88/8.57 1275 FIAZE 6.50/7.65
127%, 2026 FFAREFETRN A 9.02 1275, #iF “EN” K

MRS : PSR RIEANG, BERKEHNE, HERERRTEAX
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W SEHRFMLE 2022 2023 2024E 2025E 2026E
BN (EFTT) 4,350.87 4,867.81 5,773.08 6,631.81 7,588.44
HBRERW) 19.25 11.88 18.60 14.87 14.42
EBITDA(E 5 7T) 1,199.69 1,461.11 838.49 947.52 1,080.06
HEE TEFEERTT) 434.47 536.73 649.73 765.24 901.76
HBRERW) 35.54 23.54 21.05 17.78 17.84
EPS(7T/BR) 0.74 0.92 111 1.31 1.54
TR (P/E) 25.29 20.47 16.91 14.36 1218
EE(P/B) 231 212 1.90 1.71 1.51
MHEP/S) 2.53 2.26 1.90 1.66 1.45
EV/EBITDA 7.73 6.59 10.11 7.22 6.00
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BrefRkR=EHTT) 2022 2023 2024E 2025E 2026E FEREHTT) 2022 2023 2024E 2025E 2026E
RhEE 1,601.30 1,969.27 2,452.75 4,060.42 4,378.02 179N 4,350.87 4,867.81 5,773.08 6,631.81 7,588.44
R R4 K2 BT ER 728.22 653.77 1,428.40 738.44 1,718.46 BAlpEA 1,214.09 1,252.52 1,557.45 1,785.90 2,039.98
FRATMER 60.51 28.63 91.02 4266 108.87 R s =954yl 73.18 7478 88.69 101.88 116.58
=R 342.82 350.11 590.18 432.42 743.67 HEZA 1,867.83 1,936.94 2,263.05 2,652.72 3,035.38
Hity 997.00 1,047.95 972.26 1,000.07 1,019.37 EHEERA 189.60 347.04 230.92 384.64 45531
At 3,729.86 4,049.72 5,534.61 6,274.01 7,968.39 HEREA 605.73 771.69 798.42 992.12 1,112.47
KHIRAUE R 4.09 411 411 411 411 [ug=E3z] (8.84) (23.06) (30.29) (44.61) (57.79)
Bl 2,409.28 2,280.74 2,239.20 2,178.65 2,093.69 B /ERRMEIRE (1.60) (2.89) (0.82) (1.77) (1.83)
TEIRE 98.54 22725 172.35 151.41 120.85 ARMEZTES 0.00 0.00 (191.33) 30.89 4319
i 397.71 369.08 338.20 307.33 276.45 BRI 420 14.79 7.68 8.89 10.46
Hity 156.34 186.42 165.51 162.66 164.95 Hith (48.12) (67.80) 0.00 0.00 0.00
T A T 3,065.94 3,067.60 2,919.37 2,804.15 2,660.05 EZFE 454.81 563.79 680.37 797.16 938.34
BBt 6,795.80 7,117.32 8,453.98 9,078.17 10,628.44 FASMIN 3.33 6.16 337 429 4.60
SHAfERR 0.00 0.00 120.00 110.00 100.00 [ER127 -2 12.42 18.96 18.24 16.54 17.92
JVANESE)S VAR 373.36 228.42 659.01 325.67 763.42 FliRsa 445,72 550.98 665.50 784.90 925.02
Eift 1,192.87 1,355.10 1,598.97 1,887.66 2,155.53 FriS®e 3.80 393 532 6.28 7.40
manamatt 1,566.24 1,583.52 2,377.98 2,323.33 3,018.95 ERE 441.92 547.05 660.18 778.62 917.62
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 7.45 10.32 10.44 13.38 15.86
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 434.47 536.73 649.73 765.24 901.76
Hitg 80.71 128.08 100.41 103.07 11052 SRl (7T) 0.74 0.92 111 1.31 1.54
| bl =gy 80.71 128.08 100.41 103.07 110.52
rREit 1,861.81 1,736.77 2,478.39 2,426.40 3,129.47
DEBRRIN G 179.80 187.76 197.17 208.79 223.43 FTEMELER 2022 2023 2024E 2025E 2026E
A% 584.60 584.75 584.75 584.75 584.75 )73:5:72]
NS 98.13 111.79 111.79 111.79 111.79 BN 19.25% 11.88% 18.60% 14.87% 14.42%
B 4,136.16 454439 5,130.01 5,794.58 6,627.13 EvAE 29.58% 23.96% 20.68% 17.16% 17.71%
Hitg (64.70) (48.14) (48.14) (48.14) (48.14) HEFEATERE 35.54% 23.54% 21.05% 17.78% 17.84%
BFRR AT 4,933.99 5,380.55 5,975.59 6,651.77 7,498.97 EFIRES
RFRMRRN ST 6,795.80 7,117.32 8,453.98 9,078.17  10,628.44 E=7ilES 72.10% 74.27% 73.02% 73.07% 73.12%
ek 9.99% 11.03% 11.25% 11.54% 11.88%
ROE 9.14% 10.34% 11.24% 11.88% 12.39%
ROIC 12.71% 17.51% 22.84% 22.85% 38.01%
AEHEREHTT) 2022 2023 2024E 2025E 2026E (=37
&R 441.92 547.05 649.73 765.24 901.76 RFERERE 27.40% 24.40% 29.32% 26.73% 29.44%
TR 193.48 190.75 187.32 192.37 196.40 BRARE -32.45% -36.60% -39.04% -59.39% -57.05%
45322 176 (0.06) (30.29) (44.61) (57.79) EIEEER 2.09 252 233 270 264
BEIRK (4.20) (14.79) (7.68) (8.89) (10.46) At 1.90 2.30 2.08 251 2.39
BERETH 275.27 548.52 (550.22) 860.02 (622.82) EiEgeh
HE 87.71 (230.46) (180.89) 4427 59.05 R IR B EEER 5.96 7.04 5.55 6.12 6.18
LETFDASR 995.94 1,041.00 67.98 1,808.39 466.14 FrREEE 12.78 14.05 12.28 12.97 12.90
BAX 140.47 111.22 87.67 7734 42.55 REFERER 0.68 0.70 0.74 0.76 0.77
PSS 0.04 0.02 0.00 0.00 0.00 SmigE (5T)
Hith (304.45) (651.54) 242.68 (210.23) (168.46) =G 0.74 0.92 111 1.31 1.54
BRFEINE R (163.94) (540.31) 330.35 (132.89) (125.91) BREENER 1.70 1.78 0.12 3.09 0.80
RNEE (225.66) 23.06 150.29 34.61 47.79 BRISE 8.13 8.88 9.88 11.02 12.44
VLS (95.25) 30.38 (65.14) (102.44) (70.42) fHEH R
Hifth 152.63 (183.25) 0.00 0.00 0.00 HRR 25.29 2047 16.91 14.36 12.18
SRENASHR (168.29) (129.81) 85.14 (67.83) (22.63) ER 2.31 2.12 1.90 171 151
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.73 6.59 10.11 7.22 6.00
MESBINER 663.71 370.88 483.47 1,607.68 317.59 EV/EBIT 9.18 7.56 13.02 9.06 7.34
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
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8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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