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B ATER 2024 F=FR, RIZZEATLIEW 22541 1278, B
PEIE4< 11.52% ; SCERUARNSF)IE 15.83 1270, RIS 21.29%, B=FF
NELIEW 85.4 1278, LG 7.07%; SLIFRNEF)E 5.12127T, @
LV % 28.88%.,

RPF:
£iR: o3 ERYARNRENE, ERREHMRS 1.7

WA, ANEfRitSFREEERBRATR, ARERAEBEMITEL
HRER(RIFIEEK, (BIEERNIZASE TEFNSIEE; BNERETR. 2
MmNk, =EEATLMEW 85.4 1278, FEEK 7.07%. AL, 2
BRI IR LY 70%-75%, ERERISMATIZESITEZ, HPaE
ISR THIAh IR . ZERE, ==ELTRKRIART 8B
E, NaEMERN1241%, BHIRET 1.7 1 MEPR.

2. @3B WHY 2.8127T, WEIEK

RNEBREABEWVFBERLRHEKEBERW, HPEREHGETERE A TN
PR EIRER BRI ARERE R LBAE, KIMESLTEES
RS, ZFE AT B/ LY 2.78 (27T, EPNEEREHK
HARRARUS R4 2.61 1278, 1BEAT) IS,

ATXEBNFERIBEERE, K™ EEEEIES

KEHH, REERINER 2x45 FFRRASBAEREETSSF4 B 19
BAXWRIE, BRIEEER 1x100 S TEEBBMFHE 2x66 HTE
WREBEIE ST HEZRE, WItIFERRT. Wi, RAFSREZPE
FEMRE —HI 2 x66 T RINB MM S F FEFRT . FHCRAOEH, K5
EFTEIRHE 80 5T RIAMZHBM 30 T FRNEBFHEERIE
MR KRE, REHMEEM 400 5 FEFEEFRER, EHPIER Sk
BETXE,

RN

EZRIFI=EEISRFERER, TREZRFFRW, FRitAE 2024-2026 &
I38%F)5E58 18.6. 21.9. 23.8127c (BIEAN 20, 23. 251Z27T ), XJ R PE
9.4, 8, 7415, #HEF “SIN” K.

RBERR: RWEFRIBETT. ERMEKE LT, BOHTENKE. T
HERRETHE . TURSEITRHANXE. ARDFRZRMENHEER
NInERE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2427561 2786677 2820187 3124191 3162213
) 15.42 14.79 1.20 10.78 122
EBITDA(EG7T) 210111 475818 6,027.09 6,679.53 710125
HEBATEFEEATT) 42514 1,429.51 1,862.93 2,193.64 2,379.29
B ®Y) (131.80) 236.25 30.32 17.75 8.46
EPS(7T/A) 0.19 0.63 0.82 0.97 1.05
HEE(P/E) 4122 12.26 9.41 7.99 7.36
mH%EE(P/B) 1.39 1.27 1.16 1.07 0.97
EEESID) 072 063 0.62 0.56 0.55
EV/EBITDA 13.85 9.69 852 8.09 7.95

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 04 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 7737
Birthi& 7T
BEEHE
A BRSRAERE) 2,266.86
B A BREABE TR 2,266.86
A BRETH{EERTT) 17,522.85
B A BRT{E(B A TT) 17,522.85
BSEF(TT) 6.80
B RIERER %) 65.71
—FR&RE/&K((GT) 9.68/6.00
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

T pax iyl
SAC HIERHRS: S1110524070006
wangyushu@tfzg.com
B ES
fRBeER IFIR300
47% 4
37% A
27% 1
17% 1
7%
-3% 1
-13% r .
2023-11 2024-03 2024-07
BRRIR: RiREE
HXRIRE
1 (fReEEED-FERAT ERNER
May, BREKRRIGE WS )
2024-08-27

2 (brRERR - FIRSIFIR & BFEE
BENE, AENER=EEERZI
#5) 2024-04-23

3 (IRBEEEN-=RATFFEEVERR)
BEFSEEAYT, #riRsRER 1 E Bl 4R )
2023-11-03

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

[
by 4
[ L

ADPAUESS

TF SECURITIES
W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,582.49 1,997.72 1,410.09 1,562.10 1,581.11 B A 2427561  27,866.77  28,201.87  31,241.91  31,622.13
RIKTER YRR RTUER 2,273.62 3,640.63 1,642.17 4,290.40 1922.77 Bl A 24,058.23 2595198 2533846  27,780.08  27,832.82
FRAT KR 568.29 629.12 341.91 795.79 367.77 SNz =5 il 101.08 146.28 148.04 164.00 166.00
= 720.29 696.60 709.74 893.82 663.17 HEZRA 12.79 24.44 2473 27.39 2773
Eift 521.16 1,060.41 988.10 746.21 1,083.70 BIEEA 94.80 169.99 112.81 124.97 126.49
B 5,665.84 8,024.49 5,092.01 8,288.32 561851  WiKZEFA 207.60 196.67 141.01 156.21 158.11
KHEBRRAIG B 11,22891  13,188.14  13,188.14  13,188.14  13,188.14 55 A 567.51 812.03 901.18 969.54 997.32
EERr= 15879.91  24,799.68 2290087  21,002.06  19,103.25 B /ASFRREIR% (41.79) (130.31) (104.85) (104.85) (104.85)
"wEITRE 6,145.02 577381  11,773.81 1777381  23,77381 RRMET (2.21) 0.00 0.00 0.00 0.00
TR &= 751.50 3,570.60 3,329.14 3,087.69 2,846.23 BB RKER 868.33 1,358.37 1,350.00 1,450.00 1,550.00
Hitg 5519.55 5229.64 5,820.50 5513.45 5512.73 Hitg (1705.52)  (2,555.94) 0.00 0.00 (0.00)
ERF=AI 39,524.89  52,561.88  57,012.47  60,565.15  64,424.17 BV FiE 114.79 1,893.27 2,780.79 3,364.88 3,758.82
Br=git 45190.73  60,586.36  62,104.48  68,853.47  70,042.68 SN2 ON 8.91 23.85 43.73 4373 4373
FIERMER 602.80 806.98 2,770.09 4,578.32 6,101.07 SN2 3.60 87.71 84.91 84.91 84.91
JVARE=Z)SIVANEL SN 5,527.30 446151 3,730.46 6,187.24 3,695.32 F 38 =& 120.11 1,829.41 2,739.61 3,323.69 3,717.63
Hits 3,065.41 9,572.09 5,737.20 6,744.70 7,003.16 FriSHe (61.72) 80.53 410.94 581.65 743,53
R ah afREL 919552  14,84059  12,237.75  17,51026  16,799.55  &FIiE 181.83 1,748.88 2,328.67 2,742.05 2,974.11
KHEAER 16,505.22  24,13354  25633.54 2580299  25873.07 DEIBSIRIRE (243.31) 319.37 465.73 548.41 594.82
R RS 1,613.32 0.00 1,414.43 1,009.25 807.89 13 EFEATEHRE 425.14 142951 1,862.93 2,193.64 2,379.29
Hift 733.92 1,084.85 902.83 907.20 964.96 BiRKES (7T) 0.19 063 0.82 097 1.05
Jemanataat 18,852.46 2521839  27,950.80  27,719.44  27,645.92
mEET 2821549  40,204.64  40,18854 4522970  44,44547
DEERNES 4375.96 6,532.55 6,835.06 7,191.28 7,577.64 EEMELER 2022 2023 2024E 2025E 2026E
B 2,266.86 2,266.86 2,266.86 2,266.86 2,266.86 mikgsh
BARRIR 3,817.58 3,781.92 3,781.92 3,781.92 3,781.92 ST oN 15.42% 14.79% 1.20% 10.78% 1.22%
BRI 5,405.55 6,514.60 7,724.67 914953  10,694.99 BAALE -104.57%  1549.36% 46.88% 21.00% 11.71%
Eift 1,109.29 1,285.79 1,307.43 1,234.17 1,275.80 HEFEAEEFE -131.80% 236.25% 30.32% 17.75% 8.46%
BERMEET 16,975.24  20,381.72 2191594  23,623.77  25597.21 EFIEEH
RRMRENESE ST 4519073 60,586.36  62,10448  68,853.47  70,042.68 ESIES 0.90% 6.87% 10.15% 11.08% 11.98%

bl 1.75% 5.13% 6.61% 7.02% 7.52%

ROE 3.37% 10.32% 12.35% 13.35% 13.20%

ROIC 4.00% 8.20% 6.84% 7.31% 7.19%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 181.83 1,748.88 1,862.93 2,193.64 2,379.29 il 62.44% 66.36% 64.71% 65.69% 63.45%
HrIRHEHE 1,197.28 1,708.73 2,140.27 2,140.27 2,140.27 HRRER 115.19% 147.60% 147.18% 145.18% 142.02%
W55 #: R 583.08 835.49 901.18 969.54 997.32 st 0.61 0.54 0.42 0.47 033
RBIRE (868.33)  (1,358.37)  (1,350.00)  (1,450.00)  (1,550.00) IREELER 053 0.49 0.36 0.42 0.29
S| 1,365.28 (191.11) 15256 111.87 (170.55) Eizgkh
He 409.84  (1,047.88) 46573 548.41 594.82 Il SINESEE 2 11.76 9.42 10.68 1053 10.18
SEEIRSR 2,868.99 1,695.72 4,172.68 4,513.72 4,391.14 FRERE 32.00 39.34 40.11 38.97 4062
BAZH 6,613.46  14,679.44 6,182.02 5995.63 594224 SRR 057 053 0.46 0.48 0.46
KEIZ R 710.11 1,959.23 0.00 0.00 0.00 SRR (573)
Hits (11,399.02)  (23414.00) (10,832.02) (10,545.63) (10,392.24) SRS 0.19 0.63 0.82 0.97 1.05
B R EINER (4,075.45)  (6,775.32)  (4,650.00)  (4,550.00)  (4,450.00) BREAZENER 1.27 0.75 184 1.99 1.94
IR 394046  10,132.97 684.14 1,222.50 1,078.53 BRSR~ 5.56 6.11 6.65 7.25 7.95
AR (526.57) (360.14) (794.45)  (1,034.22)  (1,000.66) fEEHEE
Hift (1,809.26)  (5,075.04) 0.00 0.00 (0.00) HEE 4122 12.26 9.41 7.99 7.36
EREMER 1,604.62 4,697.79 (110.31) 188.28 77.87 mER 1.39 127 1.16 1.07 0.97
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.85 9.69 8.52 8.09 7.95
I & HEINER 398.16 (381.81) (587.63) 152.00 19.01 EV/EBIT 32.02 15.10 1321 11.90 11.38
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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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