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2024 £ 3 B 16 B , B=UREE 2023 FFERS , 2023 FAELIWE
WIN 755.15{27T , [@EL+6.68% ; SLHLFREFE 40.56 127T , [EEE+2.25% ;
SCHI03E 384 FUiE 36.36 1270 , BEL+9.53%, 202304 BBEF/NTISCINE

AN 173.31 127T , [@EE+8.44% ; 135K 2.64 (27T , [EEL-46.27% ;
HN3AEFEFE 1.97 (27T , FEEE+6.26%,

WSS | SRR LH i
DITE | 2023 FRBEIARRELIHRRSCIIA 108.89 {Z7T , [EEL+4.09% ,

Hehdhpl 257 R SCIN 62.71 127T |, EIEL+11.64% ; LFZAF=RSCIIMIN
46.18 127 , [ALL-4.67% ; 2023 FRBAH—LINAX "EERM” 1 &
NEM BSHENES | 2 OFER BFSTIIRRIEK |, P28 RfE BT
BIN 5.2412 7T [AIEE+22.82% (A2 R FHE BRFEHBARIE F SCHIM N 12.90
1255 , FILE+22.58% ; KEEBRIRRSTIEA 111.17 27T, @E+6.15% ; K
EARR SCHII N 527.62 27T , RIEE+7.39% ; EfthlSLIAN 5.07 12

55, BEb+4.67%,
BRBENISE , "DURH" 7o BB HBEEIRH

2023 5F , NEIEMAEFRZE ) 18.79% , EEL+0.03pct , EHARIZAIRLEF]
2 48.74% , [FEILE+0.79pct ; KEERRIRREFIZ A 44.41% , FEL+0.89pct ;
AEUARRERZFAR 6.99% , ELL-0.04pct, A EEREFIZS 5.64% , [
Eb-0.37pct ; SHEZEB =)0 8.08% , [ELL-0.22pct ; EIREEERN3.21% , E

Et+0.08pct ; A ZEFAERA 1.04% , [EEL-0.12pct , BFBESIIRIFFAE, 2023

FRENFLBE MR WRE . FABIE, THERIEE TUREET A,
RESFNE  AEH—SEREENEE  BAERE.

B "—ER", S XERIRIRCIFRRE

2023 5 , REIAREERRISTIE ZWERNTHAIIE R ORE |, IR
ZAFmNTREAEEE A RFEIESRRAERE. RN RRESF
BUEIR | QI ERUEHEERN , MRS M  HEHUERERRR, B

WERAKES. BEXKERSFHGR , E—SINEREERHE.
BAMNSRETR

2023 FNENVEEFE RIS | 2024-2025 FEEVVIINE 842.18/916.09 {ZTT/)\
TE VA ZE 815.37/882.23 127T , 2026 U AT A9 957.10 {Z7T ; 2024-2025

TS FEFUNER 48.73/53.29 127T FEZE 45.49/50.15 127T , 2026 FFI7
BHERETRNA 55.45 27T, 45EF "SEN" 4K

RUSHRT : HERRTUANE | BERIKAIXEE | 7 MR AR FHAX b

WSS EEFIS(E 2022 2023 2024E 2025E 2026E
BN (EBTT) 70,78816 7551540 8153682 8822336  95709.95
1) 257 6.68 797 8.20 849
EBITDA(EATT) 5,825.84 6,289.18 6,343.60 6,727.68 7.249.89
HEE EENBEERTT) 3,966.52 4,055.68 454860 5,014.57 5,545.24
HBER () 6.63 2.25 12.15 10.24 10.58
EPS(TT/RR) 244 249 2.80 3.08 341
HEE(P/E) 12.38 1211 10.80 9.79 8.86
HI%Z(P/B) 153 141 1.24 1.10 098
MEEZEP/9) 0.69 0.65 0.60 0.56 0.51
EV/EBITDA 534 448 457 341 252

BRISEE © wind , RIXUESSHZS

IESRRIRS
2024 £ 03 B 18H
RETR
Tk EA4Y)/pza 0
6 M Bt SEN (TR )
LEINE 30.21 7%
BiRiiE JT
EHFHRE
A BRIEBRABEHR) 1,405.89
TRE A BRER AR (BRER) 1,405.89
A BRIETEBEGTT) 42,471.97
B A RREE AT 42.471.97
BRFE(T) 21.48
B RRER ) 53.33
—FRERS/&RIKCT) 37.09/26.50
1EE
317N Saxali
SAC HWMERRS : $1110521020001
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BERERETT 2022 2023 2024E 2025E 2026E FEEEHT) 2022 2023 2024E 2025E 2026E
whRE 2249955 2130884  26,099.69 3124177  34,939.42 ZAIIN 70,788.16 7551540  81,536.82  88,223.36  95,709.95
MWERER MMET 1598494 1598338 1390277 2168184  17,017.29 E A 5751095 6132811 6621825 7127680  77,183.66
FlfT R 836.05 818.36 964.52 1,075.21 1,059.01 B RS R HTN 297.66 344.16 351.72 383.59 416.91
FHs 10,671.57  11,507.10 9,706.75 1544012  11,609.98 e 5,875.44 6,104.74 6,686.02 7,454.87 8,202.34
Hith 7,072.19 6,366.03 5,757.41 6,470.45 6,676.42 EHER 2,218.27 2,421.54 2,119.96 2,293.81 2,488.46
EEEES 57,06431 5598371  56,431.14  75909.39  71,302.12 MEER 819.45 782.14 907.71 1,185.29 1,304.08
KERRRRUG S 1,584.06 1,805.64 1,812.47 1,812.47 1,812.47 A (162.46) (19.56) (336.72) (585.73) (726.42)
BEEER 3,709.18 4379.80 4559.91 4,470.03 3,970.14 B ERIREIRE (53.13) (86.67) (100.24) (90.43) (82.62)
FETE 2,108.33 2,405.17 2,993.17 3,193.17 334317 DNRAINMEESHINES (3.59) 38.64 12.22 3.05 482
TR AT 282577 3,196.31 3,095.74 299517 2,894.60 KRR 421.17 264.84 305.94 296.39 322.09
Hith 737365  10,816.25 6,515.34 7,126.82 7,817.26 Hith (1,210.02) (783.44) 0.00 0.00 0.00
EREEEST 17,600.99  22,603.16 1897663  19,597.66  19,837.65 =i 5,074.40 5,120.90 5,807.79 6,423.73 7,085.20
EEE 74,665.30  78,586.88  75407.77  95507.05  91,139.76 SIZN9N 18.12 29.28 62.58 38.82 37.20
KHRfEER 8,538.07 7,799.04 8,000.00 7,500.00 7,000.00 EohTH 49.28 39.67 72.04 67.32 57.08
MATERRR{IWE 1496083 1568587 1428393 2111544  16,806.24 FUiD SR 5,043.24 5,110.50 5,798.33 6,395.24 7,065.32
Hith 8,252.02 7,320.50 812191  16,616.99  11,211.25 FEF: 789.87 851.17 965.73 1,065.15 1,176.75
EEREST 31,750.91  30,805.41  30,405.84 4523244 3501749  &FE 4,253.37 4,259.33 4,832.60 5,330.09 5,888.57
KHAfERR 1,639.20 3,323.72 1,500.00 1,400.00 1,300.00 IEBRIRIRRS 286.85 203.65 284.00 315.52 343.33
RffES 0.00 0.00 0.00 0.00 0.00 HEFEATEHE 3,966.52 4,055.68 4,548.60 5,014.57 5,545.24
Hith 1,993.12 2,350.05 1,985.41 2,028.26 2,089.21 BIRES (7T) 2.44 2.49 2.80 3.08 341
ERIAEST 3,632.32 5,673.76 3,485.41 3,428.26 3,389.21
fREST 41,027.44  41,909.05 33,891.25  48,660.69  38,406.70
IDEBRTRINGS 1,572.73 1,758.54 2,042.54 2,358.06 2,701.39 EEMEtE=E 2022 2023 2024E 2025E 2026E
%N 1,625.79 1,625.79 1,625.79 1,625.79 1,625.79 937
BANEA 1010571 1010571  10,10571  10,10571  10,105.71 RN 2.57% 6.68% 7.97% 8.20% 8.49%
EBTFIES 2034652 2321212 2776072 3277529  38320.53 A 6.02% 0.92% 13.41% 10.61% 10.30%
Hith (12.90) (24.34) (18.24) (18.50) (20.36) IHEFBATEFE 6.63% 2.25% 12.15% 10.24% 10.58%
BRI ST 33,637.86  36,677.82  41,516.53  46,846.36  52,733.06 $RFIgED
RIEFIREIEESIT 7466530  78586.88  75407.77  95507.05  91,139.76 SRS 18.76% 18.79% 18.79% 19.21% 19.36%
R 5.60% 5.37% 5.58% 5.68% 5.79%
ROE 12.37% 11.61% 11.52% 11.27% 11.08%
ROIC 27.68% 28.79% 27.48% 25.13% 28.93%
MEREREBT) 2022 2023 2024E 2025E 2026E I va)
Y3 425337 4,259.33 4,548.60 5,014.57 5,545.24 BEERiER 54.95% 53.33% 44.94% 50.95% 42.14%
IFrIRRER 564.27 721.20 760.45 790.45 800.45 R -34.53% -27.09% -39.12% -46.86% -49.71%
155 434.41 446.19 (336.72) (585.73) (726.42) EER 1.53 1.55 1.86 1.68 2.04
IR (421.17) (250.07) (305.94) (296.39) (322.09) R 1.24 1.23 1.54 1.34 1.70
EERETH (1,276.15)  (4,856.17) 2,188.63 44474 (2,00739)  Eisgeh
b= 3,444.35 3,783.14 296.22 318,57 348.14 RO LR 472 4.72 5.46 4.96 495
BEZMNET 6,999.08 4,103.62 7,151.24 5,686.22 3,637.95 FsERER 6.71 6.81 7.69 7.02 7.08
BASTH 1,465.60 1,867.98 1792.64 757.15 289.05 BB 1.01 0.99 1.06 1.03 1.03
KHIER 21.18 221.58 6.83 0.00 0.00 SIREIF (5T)
Hith (8,739.97)  (5,204.41)  (2,989.72)  (1,317.65) (390.07) SRS 2.44 2.49 2.80 3.08 341
IRSEMET (7,253.19)  (3,114.86)  (1,190.25) (560.50) (101.02) SREENESHR 431 252 4.40 3.50 224
(IR 1,619.83 508.14  (1,176.24) 16.61 162.59 BIERE 19.72 2148 24.28 27.36 30.77
BERENR (1,036.74) (11.44) 6.10 (0.25) (1.86) {H{Ek=E
Hith (537.14)  (2,474.70) 0.00 0.00 0.00 HER 12.38 1211 10.80 9.79 8.86
EXETMMETR 4595  (1,978.00)  (1,170.14) 16.35 160.72 meE 1.53 141 1.24 1.10 0.98
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 534 448 457 341 252
ME NS (208.16) (989.24) 4,790.85 5,142.07 3,697.65 EV/EBIT 5.86 5.01 5.20 3.86 2.83
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MNREZBLOWINELER | FNEGHEIEBRUIMNSEFINESHE SR SEEERAA WIS , AREFRIAL
PR R BR T B NITANESIR T AR NAEZE. BNFERMEESROFES , A5, BEFA25RREH
RS RIS A BRI EERKER,

—RRFSER

BRAERBEME | NMREFRIFTEHEIRSUIBRKIESRIDBRAE ( ERTEIEESIFIANEHRE SR S EHE ) REMH
B (LIRS "RXIES" ). REXNIESFSABERN , MELUEHISTUEN. KEHESHMRERERFESHIMEL
RE. FIEARSHERIER. RSIWARIFCHARNIEFRIER. RSHRRIRC.

NREZNER , (HFNNEFER | RKESAERG AR NMRESMREARNIEFIER. AREFIERIIFRRT
HNPTANTRHEATER | BERNIEBFXLEBAERER TEEAMHEIRIE. MRETIEE. BRFIHERS
% | FMEREMAEFSLRRIHMEAENBIEHEL., ZFHER. BUAREREERRAREARIEAKREBERN. MR
MEEFER , EEAURHREAERIHERIARNNARES. ERNSNAREPHEEMSENH TRIME  ANENESESE
IRERR. MBSNRMUSERK , KEIERE. Bk, MS. REEITESIERNEN. KIESEERARSMER
B—ER | RNIES K/ 8RR A RIS REE M ARSI .

NMREMEMNEN. HMERFTWAFRSHEBNMAAIAY. ZEFEN. HMERITNTEEARI MR EN, TERI
IAMAER B ERMATURNER, TR , RKEBSFTREAHSRMREMHEN. HEAFUA—EEIARRS.
RRIEBSRIHEAR. ZBARUREMEWATTRSMKIERRRIRIRE. KRR HIENHLSPEARS SR
ERRNNENA—FRIHATCH/BRBMA. RIS RERILENAEN @R EMERIEHITERIINS. RXIESHY
BrEEEEN ). BEER IAREMR S SER T RIR M H SRS PR WEEINA—ERIRERR,

F5RIFER

EEETITRERT , RKEBSAIRERFE ARG TR ATMAITRNESFHITRS | BAIRE XL TR SRR R
HR(T. USHEIMe~ mEFSMErRS. Bt KREENSEEEIRKIESR/EEEX AR EFERNARENAE
MEREERNZIRR | RABB DB ARENIRENEMMRENE—SHKIE.
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S| 588 R 1 ¥3
SN FREARRANAERTULES 20%LA £
e st BiREEEN 6 N, BXEEER 1% FREARZANAERIULES 10%-20%
PRSI BRI R - st .
R 300 SEERHYBKERIR =] TREARBRANHERTICES - 10%- 10%
SEH FREABRANAERIULES - LOXLAT
MEB T FE KR 5ulA b
. EIREREN 6 AR | R ii??m ;gﬁg‘fﬂfigﬁf . *SW
3G ERIE _ ”’\/‘f' SR 504
A 7 300 SARBO IR SRR
55F K FRERTTAE SRR - SULA T
RRIEHHRT
it= Ba Lis ||
ItEHARXERERFO BEEB8AMEZXENK LEMITOXItINEER R IhfE X EHE 5033 5
BEE11E B 3 SEEKMNERKE Zinthil 6 S 4 2 Sl 711
HR%R : 100088 AR 23 22301 /B B4R : 200086 HR4R : 518000
HB%E : research@tfzg.com BR%m - 570102 FBIE : (8621)-65055515 FEIE : (86755)-23915663
EHiE : (0898)-65365390 fEHE : (8621)-61069806 {EE : (86755)-82571995
HBFE : research@tfzqg.com MBAE : research@tfzg.com HB#E : research@tfzg.com
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