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NE) 2024 FHIZZELIWE N ZWAN 10.87 1278, BELIEK 6.48%; JAE
FEHRBREANEF)E 44.22 1270, RIS 15.1%; H+ Q3 SLIFRF
#FE 21.2 (27T, RIS 21.6%.
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2024 £ 19 B, AEERKBEIRITTHRABES 41.19 2FRA, FEEE

FHFIEK 8.00%; EMEBE 4053 (ZF B, BELEFIGK 8.46%; Fig L

WEBIT 0.201 7T / FEES, B EFEIEK 2.55% . pi=Z=EiR/KESIME

NEF
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6.5%. Lb4h, EERIR, AFSTEREREAEXTTIEM, FI=FER

B3 2R AR T 26.7%.,
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OfZET/KE. RIBERBAZEHIE, 2024 F=FF, HETKBLB

£337.07{ZFER, BB 24.6%; T8 _EME 0.285 jo/FEAS, E

EUiRB% 1.4% ., QKIEDAE: RIEEBEANZEHIE, 2024 F=FF,

BEKET AT KBRS 186.8 TR, FEHIRFAL 0.3%,

AEESRKBATRBERFANTIHT, 2024 F=F=FE N FHILIUE
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2024 £ 10 B, RA@ADEHAS, MNEREXETADFIHERTKER

SHTIE R, ERREE BT AT AR 2.48 1270 ; SERE DN

EHITEBERTKEATIEE 150 ZART, HA)IIR8ERERIFRILE
HE 7212 AEM.
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 142041 1,482.36 1,617.38 171011 1,783.05
) 12.43 436 911 573 427
EBITDA(ET57T) 455810 5,587.56 6,106.84 6,770.62 7,042.16
HEBATEFEEATT) 3,515.27 4,400.14 5,081.06 5,362.50 5,557.79
B ®Y) 13.86 2517 1548 5.54 364
EPS(TT/B%) 072 0.90 1.04 1.10 114
HEE(P/E) 2342 18.71 16.20 15.35 14.81
MIEE((P/B) 243 222 2.04 191 1.80
EEESID) 57.96 55.54 50.90 4814 46.17
EV/EBITDA 13.77 14.40 15.62 14.29 13.84
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 841.90 51472 129.39 136.81 142,64 BN 1,420.41 1,482.36 1,617.38 1,710.11 1,783.05
N7 ZE R R RIS ER 713.34 770.48 532.41 845.18 591.17 [R5 873.47 794.92 866.86 916.64 955.52
FRAS KSR 461 213 11.59 292 12.21 BAlie RN 38.66 4536 49.49 52.33 54.56
7 101.13 69.40 151.17 82.07 161.06 HEZEA 17.84 20.74 2263 2393 24.95
Hity 2,797.06 2,024.48 249321 2,077.21 2,527.69 BEEEA 196.73 215.56 235.19 248.68 259.28
mENBEAT 4,458.04 3,381.20 3,317.77 3,144.18 3,434.78 &2 29.32 32.20 35.13 36.53 38.52
KHARRAR S 58 36,08262 4325222 4676576  50,280.29  53,795.82 55 A 516.43 614.74 442 .85 751.24 770.15
EER= 6,398.16 6,283.59 7,525.46 8,356.83 8,869.92 BRI NSAIRMEIRE (82.74) (43.76) 0.00 0.00 0.00
ERETRE 2,335.07 3,093.55 2,276.13 1,755.68 1,353.41 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 502.68 485.52 466.30 447.07 427.85 e sl 3,914.58 481261 5,304.00 5,880.32 6,083.53
Hity 4,927.95 3,846.55 491473 4,912.66 4,910.59 Hity (7,680.97)  (9,553.35) 0.00 0.00 0.00
EFmahBF=ALt 50,246.47 5696144  61,94837 6575253  69,357.58 ElAE 3,597.10 4,543.34 5,269.22 5,561.08 5,763.60
BRIt 54,713.82  60,353.35  65,266.14  68,896.71  72,792.36 SN2 9N 5.36 21.86 0.00 0.00 0.00
SEEIEEN 2,562.39 3,292.09 6,255.60 894849  12351.88 T (11.85) 0.29 0.00 0.00 0.00
IVARE=Z)S VAN E/ 242.25 271.48 163.40 296.45 182.90 F 8 2 & 3,614.30 4,564.91 5,269.22 5,561.08 5,763.60
Hity 512017 5,450.87 4,990.21 5,296.36 6,108.94 FRiSH? 41.99 57.50 64.28 67.85 70.32
mEhAEAaTt 7,924.81 9,014.44  11,409.20 1454130  18,643.72 #FE 3,572.31 4,507.41 5,204.93 5,493.24 5,693.29
KHEAER 412772 6,026.10 6,072.93 3,854.56 1,500.00 DEBS IR IR 57.05 107.27 123.87 130.73 135.49
RIS 6,710.97 3,400.00 5,040.91 5,050.63 4,497.18 A FELATEFE 3,515.27 4,400.14 5,081.06 5,362.50 5,557.79
Eift 738.50 331541 738.00 738.00 738.00 BRI (75) 0.72 0.90 1.04 1.10 1.14
Emenatrait 11,577.19  12,74151  11,851.85 9,643.19 6,735.18
mEET 19,514.97  21,760.40  23,261.05  24,184.49  25378.90
DEBRTFNES 1,382.02 1,500.82 1,562.75 1,628.12 1,695.87 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,460.58 4,580.13 4,874.61 487461 4,874.61 24:N:(72]
BARRR 457244 5,619.81 5,619.81 5,619.81 5,619.81 BN 12.43% 4.36% 9.11% 5.73% 4.27%
BEKE 2281003 2583036 2837089 3105214  33831.04 EAlFE 13.04% 26.31% 15.98% 5.54% 3.64%
ity 1973.77 1,061.83 1,577.02 1,537.54 1,392.13 HEFEATEFIE 13.86% 25.17% 15.48% 5.54% 3.64%
BER@AT 35198.84  38,592.94  42,005.09  44,712.22  47,413.45 ERBES
REMREBES R  54,71382 60,353.35  65266.14  68,896.71  72,792.36 ESGIES 38.51% 46.37% 46.40% 46.40% 46.41%
FER 247.48% 296.83% 314.15% 313.58% 311.70%
ROE 10.40% 11.86% 12.56% 12.45% 12.16%
ROIC 10.86% 12.12% 11.69% 11.66% 11.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 3572.31 4,507.41 5,081.06 5,362.50 5,557.79 BrElRE 35.67% 36.06% 35.64% 35.10% 34.86%
HrIBHEE 322.97 319.17 394.78 458.30 508.41 BTRIRER 39.44% 39.86% 43.42% 43.73% 42.63%
552 529.04 627.16 44285 751.24 77015 mENtLER 0.56 0.38 0.29 0.22 0.18
RBIRK (3.910.39)  (4,812.61)  (5304.00) (5880.32)  (6,08353)  iEmILL= 0.55 0.37 0.28 0.21 0.18
EEEAETH 633.14 249620  (2,348.52) (212.45) 245.68 Eizseh
HE (533.53)  (2,541.67) 123.87 130.73 135.49 Il dl SINEEEE 244 2.00 248 248 248
LE TSR 613.53 595.66  (1,609.96) 610.00 1,134.00 FIRERE 12.78 17.38 14.67 14.66 14.67
BAXZH 542550 5,536.38 6,890.94 4,264.53 4,115.53 BB 0.03 0.03 0.03 0.03 0.03
KEIR R 393241 7,169.61 3513.53 3,514.53 351553 gRigkx (5T)
Eift (10,554.62) (14,337.82)  (9.41401)  (6,163.28)  (5,663.06) =1l 0.72 0.90 1.04 1.10 1.14
BB EIER (1,196.72)  (1,631.83) 990.47 1,615.79 1,968.00 BREZUER 0.13 0.12 -0.33 0.13 0.23
RN R 1,341.15 561.06 2,026.96 567.73 (104.11) BRRE 6.94 761 8.30 8.84 9.38
BRI (967.21)  (1,694.87)  (1,792.79)  (2,786.10)  (2,992.05) fE{ELER
EHift 44.11 1,834.85 0.00 0.00 0.00 EES 23.42 18.71 16.20 15.35 14.81
LR FEINER 418.05 701.04 23417  (2,21837)  (3,096.16) R 243 222 2.04 1.91 1.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.77 14.40 15.62 14.29 13.84
I & I INER (165.13) (335.13) (385.33) 7.42 5.84 EV/EBIT 14.81 15.26 16.70 15.33 14.92
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—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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



