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M OB EFTRIRAANL, HERTHREIEEN &R

UK BERFADRREN, £HRREKHT

REWLLBBERE 2592.5 AT ARHHFERIINT, WIS EX IR ZREIL
FIRFFE R 25%8 1. 2024 F7 B 5 H, ARSI HIREITT ( BRI
), RRZBTRE, BEFERARBINEEF T,

B MEZEFEEIRSEEN, RARDEHRATEYT BRI~ mm
NEERATE, FREMAPEHIEEER. B 2020 FEERER
. EOMSARERIFS BRI SRARTRNE, B HEHSERER
THIBRTEESR, TEZIRPAIRK. SHRMOEIRINKE, FmrHEN
EWWNFFEIRTT, BEMDATRARRR ., FaElCHMER .

EEBH 24Q1 A 0.15127T, ##F-0.111275; 23FWAN 1.7127T, #
F-0.911Z27T; #HIE 24Q11%& 7% 0.92127T.

KW ME A RE BIER BEHT, XM E R0 BRI —
LR, SNTFASKPRBRREDSEERFIENRERE, FEQ
BEEEREREAR . 2024 FATREES BRI R mE, U
HRmER . MR WREEENSFTm. HRANEE—EEr, Hitm

KEPHRABRK, B8 70 BXEA, RREBEDHITRATE
MMIZHET .

RMFFRFNTIE, ERSMBRFERTSTHN

AL E, ARERENEHHIELM ERRITRITTE, BEE
BizEBMNERER, SEEASZFRSED, SHHRIEHTIERILL
PSEEH AR O ERMUIREMRIR TS =N

FUHREHIE, ARFAEEATTKR=. BAXFHIELEDHTHA. 8
&R . ERRSEAZEFSHEBNGER, ROKEBIMEFTEH
IBAMNS, SEEERENRIR, ERE mRr R AR SE8E,
MRS A BESRBRTT ARSI AL .

BEERRTN, #F "IN TR

NERESL. BR. R . BEEREKEE T —rRNEETE IS
ARG RN, BB RNTEHEERERE-Ei, QNEFEEH
HEeHE TR, BESERNEIMIBER, H—LIRAAITNEIRMUKFE.
EERFES B BRI T =B NER, BAEBE PHEERIERIE
HE, BEIMNEFEREM. FRINEERAME, Tt 24-26 FFREFD
2% 5.9/6.8/7.9 1Z7 BI{EA 6.1/6.5/7.5 1Z7TC ),EPS 9879 0.72/0.83/0.96
To/B%, XIRLPE 53579 8/7/6x.

RBERZR: FERKK; At XS ; RFFEMMEIREI X ; (CEREFNG;
W Ze Rl fal SSHEF A R FHAX b <

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 6,938.34 596148 7,059.58 7,795.90 849831
HEER () 3246 (14.08) 18.42 1043 9.01
EBITDA(EG7T) 201373 1,331.39 1,457.40 1,655.81 181362
HESATEFEEATT) 963.86 403.44 589.30 678,52 787.10
HEER () 177.28 (58.14) 46.07 15.14 16.00
EPS(7T/A) 118 0.49 0.72 0.83 0.96
HRZE(P/E) 4.83 1155 791 6.87 592
m$EE(P/B) 052 0.50 0.36 0.34 0.32
MHEEEP/9) 0.67 0.78 0.48 043 0.40
EV/EBITDA 2.89 393 251 1.87 2.14
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,067.77 1,558.25 591.06 1,242.97 679.86 Bl A 6,938.34 5,961.48 7,059.58 7,795.90 8,498.31
R7ITZE R B KT IR 829.18 926.11 1,054.74 1,077.83 1,075.07 [R5 5,154.37 4,591.39 5,361.05 5,804.82 6,326.14
FRAS KSR 95.02 51.86 89.07 79.85 104.41 BAlie RN 69.47 63.26 76.24 79.52 89.91
7 2,107.85 2,124.14 2,931.96 2,348.12 3,502.38 HEZEA 136.93 148.45 148.25 170.57 196.31
EHifth 445.61 909.33 977.13 887.30 997.71 BEEEA 396.31 382.33 410.87 44047 484.40
mENBFEA 5,545.43 5,569.69 5,643.95 5,636.07 6,359.44 &2 276.42 239.78 278.15 374.20 356.93
KHARRAR S 58 184.17 14354 14354 143.54 14354 5522 (148.95) 5.45 71.60 70.97 83.96
EE&Er= 5,807.85 5,597.69 6,006.20 6,435.72 6,835.23 BRI NSRIRMEIRE (204.44) (108.18) (136.12) (146.63) (133.20)
wEIRE 199.94 868.50 607.95 657.95 707.95 NRMEETI S 169.19 (65.02) 0.00 0.00 0.00
FRRF= 352.89 343.35 332.92 322.48 312.05 BRI ER 13.73 39.36 3452 29.20 34.36
Eift 1,260.82 90752 1,123.61 1,094.61 1,040.90 Hith (7.03) 231.66 0.00 0.00 (0.00)
E 35k < ia= 7,805.67 7,860.59 8,214.21 8,654.30 9,039.66 ElAE 1,082.34 432,99 611.82 737.92 861.82
BRIt 13,351.10 1343029  13,858.16  14,290.37  15,399.10 SRIZON 8.06 9.35 761 8.34 8.43
ZHAMETR 518.95 580.70 500.00 500.00 722.75 B4 11.01 5.15 9.86 10.67 13.30
IVARE=Z)S VAN E/ 302.04 275.50 419.28 314.17 490.80 F 8 2E 1,079.39 437.19 609.57 735.59 856.95
Hity 823.96 581.17 976.57 934.04 1,032.13 FRiSH? 105.62 40.84 33.65 64.00 83.12
mEnaRAaTt 1,644.94 1,437.38 1,895.85 1,748.21 2,245.68 #FE 973.76 396.35 575.92 671.59 773.82
KHIE 186.43 259.99 259.99 259.99 259.99 DERRIRIRE 9.90 (7.09) (13.38) (6.93) (13.27)
RIS 1,438.16 1,476.57 1,436.74 1,450.49 1,454.60 A FELATEFE 963.86 403.44 589.30 678.52 787.10
Eift 466.78 450.80 459.28 458.96 456.35 SR (7T) 1.18 0.49 0.72 0.83 0.96
Emenatrat 2,091.37 2,187.37 2,156.02 2,169.44 2,170.94
mEET 3,943.19 3,812.82 4,051.87 3,917.65 4,416.62
DERRRING 393.75 386.66 375.65 369.94 359.41 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 887.63 863.61 591.24 591.24 591.24 24:N:(7]
BARRR 395.87 334.79 334.79 334.79 334.79 BN 32.46% -14.08% 18.42% 10.43% 9.01%
BEKE 7,706.04 8,023.12 8,507.96 9,066.55 9,691.67 ZALAE 191.48% -59.99% 41.30% 20.61% 16.79%
Hits 24.62 9.29 (3.35) 10.19 5.38 IHEFBLAEEFE 177.28% -58.14% 46.07% 15.14% 16.00%
BER@AT 9,407.91 9,617.47 9,806.30  10,372.72  10,982.48 ERBES
REMRESES ST  13,351.10 1343029  13,858.16  14,290.37  15,399.10 EA= 25.71% 22.98% 24.06% 25.54% 25.56%
FER 13.89% 6.77% 8.35% 8.70% 9.26%
ROE 10.69% 4.37% 6.25% 6.78% 7.41%
ROIC 10.18% 4.80% 7.29% 7.60% 8.78%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 973.76 396.35 589.30 678.52 787.10 e 29.53% 28.39% 29.24% 27.41% 28.681%
HrIBHEE 466.71 479.12 511.92 560.92 610.92 BTRIRER 4.08% 8.89% 17.78% 11.07% 17.26%
55 %: R (164.91) (3.92) 71.60 7097 83.96 mantbE=R 2.99 343 298 322 2.83
FEIRK (13.73) (39.36) (34.52) (29.20) (34.36) EEDELER 1.86 212 143 1.88 1.27
EEEAETH 32.56 34.99 (939.41) 497.89 (918.21) Eizseh
HE 127.92 (12.31) (13.38) (6.93) (13.27) Il dl SINEEEE 8.14 6.79 713 7.31 7.89
LE TSR 1,422.31 854.86 185.51 1,772.16 516.14 FIRERE 3.12 282 2.79 2.95 291
BAXZH 669.82 899.32 640.97 1,030.33 1,052.61 PR 0.53 045 0.52 0.55 057
KERR 1473 (40.63) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,40220)  (1,811.93)  (1,25591)  (2,031.12)  (2,068.25) =1l 1.18 0.49 0.72 0.83 0.96
B & ENER (717.66) (953.24) (614.93)  (1,000.80)  (1,015.64) BREEUETR 1.74 1.05 0.23 217 0.63
A (499.94) (43.43) (150.68) (14.29) 100.46 BEEF 11.03 11.29 15.95 16.92 17.97
BRI 4277 (206.69) (387.09) (105.17) (164.06) fE{ELER
EHift (537.36) (137.54) 0.00 0.00 (0.00) EES 483 11.55 791 6.87 5.92
LB FEHMESR (994.53) (387.66) (537.77) (119.46) (63.60) R 052 0.50 0.36 0.34 0.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.89 393 251 1.87 214
I & HEIER (289.87) (486.04) (967.19) 651.91 (563.11) EV/EBIT 3.75 6.10 3.87 2.82 323
BRSRR: ABASE, RKUESHRFT
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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. 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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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