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hERBE (601728 )

eg. RIS, ARPU (REFER

B Q8K 2024 F=FR, sI=FELINEU 3919.68 1275, EIECIE
1< 2.9% , EFIRS W 79 3628.86 127T, BELIE K 3.8%, 13 BH%FE 292.99
1275, LIS 8.1%, 03FI3 %75 jE 286.86 27T, FLLIEI 5.4%; 24Q3
BEETINE YL 1259.95 1275, BIECIEK 2.92%, AEH%F)E 74.87 1273,

ELIgK 7.76%,

BN RFUT
B S RERK, SEREMERREERA

BIBEERS: ABEMETRER. Al EF . EESHHEXNE
e, ESRESRSINRFEERTERNSREMHER, B SNE
R . 2024 FRI=ZFE, BIBERSWNIA 1568.23 1275, EECIE
1< 3.2%, B FFIF1IE 1490 5, 1A% 4.23 {27, 56 EERBF#1E 2640
B, iA33.451{ZF, BBERIAR 81.6%, BN ARPU 3 45.6 7T, {F

E MR EERERS: ATNRFTTR AR TFINBHERE, FHARERE
HEENFANIRS, NREExRE. DEHKX. HFSHETE AR
BERE, INEtX/ N NEEEMRSE .. 2024 FRI==E, AEEN
REERERSWNIA 956.24 {275, FIEK 2.9%, BZ&ESHFPIAZ
1.96 1ZF, BEREWNBLIEEK 17.0%, BH4S ARPU 478 7T, &
EREMERBRIFERT .

FEUEFW.: ABAEMEFESE ARG, BERHERTIL,
THHREESEE, L “MWim+ANA” BEF TRV FZHER,
HIERES T S R E B, (RHEER AT AE T REM S . 2024 a1l
==, AL EHFHISKNIX 1055.49 27T, EELIEK 5.8%,

AR EMERRE

BI=Z=EEWR AN 274413 1270, ELIEK 3.0%, TEREZATEM
HFEFREL B TLE, INARHSREIHE . Pl 8 SR8 TR,
SRS RENIEE IR AIBY, ISE IR R R/EE ; $HE 28/ 394.35 12T,
BILLTRBE 3.2%; EIEE N 268.84 27T, A EL R B 0.6% ; B A2 FE 9 87.50
1275, BB 193%, FEANBRE MG WRRK= L, F
SENNARICIF NE, e XEORALEE, BFOEED; WEHA
795181275, RLTFEE 12.2%, FEREEREFESZ HTEIE.

SEEMRKRER, FEREITLRS

RESEEURFKOR, SHIGERFMIMEREIERTT . M 2024 Fie,
=FARTUR S S ENFERELRAE S FRAN S FEH 75%
PLE, #RenRReIEERNE,

BAMNSRARY : AFEBUEAATL, MRE. AL 87, P8
EHBEMNET R, BERA RS, WSNENRSKT, B
CHBG BHIBIH BN FANBEARI BN R, MAKFEANSNE
RSN, £5MIEHESHAEE, BEATRER. MitAD
24-26 LEITEHERIIEN 330.6/355.5/377.7 (27T, His IR LR,

Mg TSR SUFNSHERRIUEA, MANE KBRS

IES RS
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 47496724 50784267 52734046 55162950 576,135.46
) 9.40 6.92 384 461 444
EBITDA(ET57T) 12844123  137,77034  131,19720 14951124  168,525.63
HEEATENEEBTT) 2759342 3044569 3306492 3554741  37,773.70
HBRE®Y) 6.32 10.34 8.60 751 6.26
EPS(TT/BR) 0.30 033 0.36 039 041
HEE(P/E) 21.85 19.81 18.24 16.96 15.96
%=(P/B) 1.40 1.36 133 131 128
MHER(P/S) 1.27 1.19 1.14 1.09 1.05
EV/EBITDA 2.00 263 3.07 254 218

BRIEIR: wind, RRXUESHE T
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 76,299.81 9185078 159,919.14 18454434  201,191.90 Bl A 474,967.24 507,842.67 527,340.46 551,629.50 576,135.46
MWERER AR 2431235  32,21038  21,79497 2979446  18,965.61 [R5 339,939.75 36142220 37493109 392,021.06 40925808
FRAS KSR 9,400.11 7,640.02  10,245.31 8673.05  11304.51 BAlie RN 1,643.28 1,861.78 1,800.00 1,800.00 1,800.00
7 3513.10 3,417.01 3,938.76 3,926.53 4,466.49 HEZEA 5380329  56,116.85  57,299.96  59,399.96  60,899.96
Hity 2450460  28079.16 2705161 3230560  26510.83 BEEEA 33,577.96 3571522  35699.98  37,199.98  38,199.98
mENBEAT 138,029.96 163,197.35 222,949.79 259,243.99  262,439.35 HRER 1056002 1305160  13599.99  14,199.99  14,799.99
KHARRAR S 58 4221954  43157.92  43,157.92 4315792 43,5792 55 A 7.29 332.39 400.00 400.00 400.00
EIE&F= 41340552 40945529 34327688 351,078.46 341,680.05 B/ RIREREK (2,441.20)  (3507.36)  (3,700.00)  (3,700.00)  (3,700.00)
wETE 5844254 7223826 7223826 7223826  72,238.26 NRMEZTES (90.74) (883.31) (800.00) (800.00) (800.00)
FRRF= 4483580  48502.14  42,692.48  36,057.91  28,680.90 BRI ER 2,264.54 2,374.47 2,500.00 2,500.00 2,500.00
Hits 107,722.34  94,597.63  93,393.16  92,188.68  90,984.21 Hifth (5,600.78)  (1,210.28)  (4,500.00)  (4,700.00)  (3,400.00)
EFmahBF=ALt 666,625.74 667,951.24 594,758.70 594,721.23 576,741.34 ElAE 41,303.84  42,569.10  46,109.43  49,30852  52,177.45
BRIt 807,698.16 83581390 817,708.49 853,965.22 839,180.68 SN2 9N 2,332.28 2,612.48 2,500.00 2,500.00 2,500.00
ZHAMETR 2,839.57 2,866.52 2,000.00 2,000.00 3,000.00 B4 7,921.95 5977.11 6,000.00 6,000.00 6,000.00
MATERR MW 127,26031 14587210 118,722.63 138,331.70  109,562.32 F 8 2 & 3571417  39,20448  42,609.43 4580852  48,677.45
Hifth 7993293  86,871.74 152960.79 160,188.39 160,729.81 Frisw 8,037.74 8,776.07 9,544.51 10,261.11  10,903.75
mEhAEAaTt 210,032.81 235,610.36 273,683.42 300,520.09 273,292.12 FRE 2767643 3042841  33,064.92 3554741  37,773.70
KHIE 4,484.22 5141.73 5,000.00 5,000.00 8,000.00 DERRIRIRE 83.01 (17.27) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 27,593.42 3044569  33,064.92 3554741  37,773.70
Eift 88,912.86 8247837 8247837 8247837 8247837 SR (7T) 0.30 033 0.36 0.39 0.41
Emenatrait 93,397.08  87,620.10  87,478.37  87,47837  90,478.37
mEET 371,270.62 388,647.09 361,161.79 387,998.46 363,770.49
DEBRTFNES 4,338.25 4,240.60 4,240.60 4,240.60 4,240.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 91507.14 9150714  91507.14  91507.14  91507.14 24:N:(72]
BARRR 69,393.98 6940633 6952804 6952804 6952804 BN 9.40% 6.92% 3.84% 4.61% 4.44%
BEKE 271302.56 28148255 290,740.73 300,160.79  309,604.21 EAlFE 4.13% 3.06% 8.32% 6.94% 5.82%
Hity (114.40) 530.20 530.20 530.20 530.20 HETFBATEFE 6.32% 10.34% 8.60% 7.51% 6.26%
BER@AT 436,427.53 447,166.81 456,546.70 465966.76 475,410.19 ERBES
REMRAEES ST  807,698.16 835813.90 817,70849 853,965.22 839,180.68 ESGIES 28.43% 28.83% 28.90% 28.93% 28.96%
FER 5.81% 6.00% 6.27% 6.44% 6.56%
ROE 6.39% 6.87% 7.31% 7.70% 8.02%
ROIC 9.70% 10.89% 11.61% 15.29% 17.12%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 27,676.43 3042841  33,064.92 3554741  37,773.70 BFRIRE 45.97% 46.50% 44.17% 45.43Y% 43.35%
HrIBHEE 80,16353  83,27454  85287.77 100,602.73 11544819 BTRIRER -11.76% -15.50% -30.31% -34.98% -36.95%
552 1,759.83 2,638.97 400.00 400.00 400.00 mantbE=R 0.51 0.56 0.81 0.86 0.96
RBIRK (2,264.54)  (2,376.39)  (2,500.00)  (2,500.00)  (2,500.00)  EzEELE 0.50 0.55 0.80 0.85 0.94
EEEAETH (176.77) 25777 (13,091.34) 1557215 (14,371.30) Eizseh
HE 30,060.50  24,399.75 (800.00) (800.00) (800.00) Il dl SINEEEE 20.34 17.97 19.53 21.39 23.63
LE TSR 137,218.98 138,623.06 102,361.35 148,822.29 135950.59 FIRERE 129.42 146.56 143.38 140.27 137.29
BAXZH 63,610.64 104,16031  13299.70 101,769.73  98,672.76 PR 0.61 0.62 0.64 0.66 0.68
KERR 1,053.72 938.38 0.00 0.00 0.00 gRigkx (5T)
Hity (160,252.75) (199,060.56) (22,499.41) (199,439.47) (193,245.52) SRR 0.30 0.33 0.36 0.39 0.41
B & ENER (95,588.40) (93,961.88)  (9,199.70) (97,669.73) (94,572.76) BREEUETR 1.50 1.51 1.12 1.63 1.49
RN R (5,336.00)  (2,765.25)  (1,408.25) (400.00) 3,600.00 BRRE 472 484 4.94 5.05 5.15
S (15,495.39) (20,682.52) (23,685.03) (26,127.34) (28,330.27) fhEE
EHift (22,069.49)  (12,674.40) 0.00 0.00 0.00 EES 21.85 19.81 18.24 16.96 15.96
&5 EMER (42,900.89) (36,122.17) (25,093.28) (26,527.34) (24,730.27) RS 1.40 1.36 1.33 1.31 1.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.00 263 3.07 254 218
I & HEIER (1,270.31) 8539.01 6806836  24,62521  16,647.55 EV/EBIT 5.32 6.66 8.78 7.76 6.94
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 A

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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