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Al 2403 WA 18 12, B 3%; 138H%F 1.1 2@ 6%, INIEFAHE
F 1.07 12 7%;

24Q1-3 RXEIAN 50 2[R 3%, VAREF 3.4 {2[E15 25%, NERIFEF
A 3.3 {ZRE1E 21%,

24Q1-3 NE)EFIZER 14.34% B 2.17pct; EFIZR 7.01%BF1E 1.71pct,
B BEMERSE

RERENTDUEAE, BAERE. R, IR WK 8. T
. =Fg. LA #T. W)l BRAFHIRT AR, BETEER
RIAMWX, g AEFREM=FE. —H#E. Bh. fs. BRRETE
BER R E R —IRMLE T (LIRSS

EXEF L E EfRSSHEFRENRER, AREWENL. S aEHH
BEEFZRETRIEA. RFR=RHE. ZHEMBREFAE. 7 mEk
mizaBERENEEENT.

RO BEREE, RUCETHB

REERE ‘SROEFEEAT NERERN, RIREPIREROER
NEEXR, BESHURNRSIEBER RIFKEXER; BRI RAEEMN
WREFMR, EREEFZEFED. AS5EAB0O%. B EFEE
HN SRR G ER R

RNERE “MH" £FHE, WO BFRNEhEE 4~ i,
UBRARE. &REEMHEZOEFINFER, SAEEMRESENE
BB A, RIEATDTRERSHTHNRERD . AEAKRITEEERS
MBNTERIT. X, £/, HEKR, A, £765. BF
BREHEEZARSRNR RS .

BAEBFTN, 4&F TN TR

HTF 24Q1-3 WEERM, BHESLF AN ER BB REESER ATT
B, BAVEAEBRFIN, FRItAE 24-26 & EPS 725075 0.43 JT. 0.54 JTlA
X 0.67 55 ([BE{ED B/ 0.5/0.6 LA 0.7 75 ), PE BRI/ 13X, 10X. 8X.

Mgz #lSHRENE; THRRNEE; KEFPETRXK,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,877.65 7,094.80 7,179.94 8,149.23 9,461.26
HEER () 3313 316 1.20 13.50 16.10
EBITDA(ET57T) 696.02 1,068.50 1,064.67 1,221.93 1,396.02
HEBATEFEEATT) 209.29 333.04 42461 532.36 652.21
B ®Y) 2275 59.13 27.49 2538 2251
EPS(7T/A) 0.21 0.34 043 0.54 0.67
HEE(P/E) 2553 16.05 12.59 10.04 8.19
mH%EE(P/B) 1.88 173 157 1.40 1.25
EEESID) 0.78 0.75 0.74 0.66 0.56
EV/EBITDA 8.96 5.29 6.14 4.36 417
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 733.59 1,627.59 574.40 651.94 756.90 Bl A 6,877.65 7,094.80 7,179.94 8,149.23 9,461.26
N7 ZE R R RIS ER 2,018.63 1,826.55 1,630.13 248150 2,337.27 [R5 6,226.40 6,140.83 6,138.85 6,926.85 8,032.61
FRAS KSR 11273 19731 207.71 196.58 271.54 BAlie RN 36.06 46.20 38.05 48.90 56.77
7 885.57 830.93 975.53 1,025.47 1,284.35 HEZEA 28.68 4226 43.08 48.90 56.77
EHifth 123.49 157.59 162.50 140.69 169.37 BEEEA 205.60 257.98 265.66 301.52 331.14
mENBEAT 3,874.01 4,639.97 3,550.26 4,496.17 4,819.43 &2 47.35 45.73 48.82 55.41 69.07
KHARRAR S 58 28.87 39.18 39.18 39.18 39.18 55 A 98.12 72.38 69.16 43.07 29.20
EE&Er= 2,736.32 2,957.99 2,673.98 2,680.50 2,503.23 BRI NSAIRMEIRE (32.83) (115.77) (52.15) (66.92) (78.28)
wEIRE 357.45 216.69 521.81 550.27 770.77 NRMEETI S (1.10) 3.30 0.00 0.00 0.00
FRRF= 324.35 374.54 359.55 344.57 329.58 BRI ER 6.23 517 15.47 18.96 23.20
Hity 464.53 363.31 441.36 379.97 375.42 Hity 33.19 198.88 0.00 (0.00) (0.00)
EFmahBF=ALt 3,911.52 3,951.70 4,035.88 3,994.48 4,018.18 ElAE 229.94 397.83 539.64 676.63 830.63
BRIt 7,785.53 8,591.67 7,586.14 8,490.65 8,837.60 SRIZON 473 1.92 2.85 317 2.65
ZHAMETR 1,326.46 1,881.64 1,217.14 457.30 967.57 B4 1.06 14.71 6.10 7.29 9.37
IVARE=Z)S VAN E/ 2,309.12 2,586.53 1,621.23 3,317.39 2,561.49 F 8 2 & 233.62 385.04 536.39 67251 823.90
Hifth 41773 397.53 500.49 481.44 513.70 FriS#i 18.52 49.84 111.57 139.88 171.37
mEhAEAaTt 4,053.32 4,865.69 3,338.87 4,256.13 4,042.75 #FE 21511 335.20 424.82 532.63 652.53
KHEAER 612.97 369.98 612.97 200.00 277.57 DEBS IR IR 5.82 216 021 0.27 0.33
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 209.29 333.04 424.61 532.36 652.21
Eift 17271 167.69 168.61 169.67 168.66 SR (7T) 021 0.34 043 0.54 0.67
Emenatrait 785.69 537.66 781.58 369.67 446.23
mEET 4,886.65 5,447.32 4,120.45 4,625.80 4,488.98
DERRRING 53.28 59.11 59.27 59.47 59.71 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 976.92 976.92 976.92 976.92 976.92 24:N:(72]
BARRR 875.64 864.75 865.29 865.29 865.29 BN 33.13% 3.16% 1.20% 13.50% 16.10%
BEKE 990.53 1,235.03 1,560.76 1,958.33 244110 EAlFE 7.40% 73.01% 35.64% 25.39% 22.76%
ity 252 8.55 3.45 4.84 5.61 HEFEATEFIE 22.75% 59.13% 27.49% 25.38% 22.51%
BER@AT 2,898.88 3,144.35 3,465.69 3,864.85 4,348.63 ERBES
T RIS 7,785.53 8,591.67 7,586.14 8,490.65 8,837.60 EF=E 9.47% 13.45% 14.50% 15.00% 15.10%
FER 3.04% 4.69% 5.91% 6.53% 6.89%
ROE 7.35% 10.79% 12.46% 13.99% 15.21%
ROIC 9.20% 10.22% 13.11% 12.39% 17.96%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 215.11 335.20 424.61 532.36 652.21 BFRIRE 62.77% 63.40% 54.32% 54.48% 50.79%
HrIBHEE 297.39 35236 356.97 375.32 384.95 BTRIRER 49.14% 25.75% 42.97% 5.64% 16.07%
55 %: R 114.87 88.96 69.16 43.07 29.20 mantbE=R 0.94 0.95 1.06 1.06 1.19
FEIRK (6.23) (6.73) (15.47) (18.96) (23.20) EEDELER 0.73 078 0.77 0.82 0.87
EERETH 360.66 528.69 (994.74) 892.07 (936.38) Eizseh
HE (262.46) 115.15 021 0.27 0.33 RFR LR 4.08 3.69 415 3.96 393
LE TSR 719.32 1,413.62 (159.26) 1,824.12 107.10 FIRERE 7.54 8.27 795 8.15 8.19
BAXZH 1,112.96 428.83 362.17 394.24 414.21 PR 0.95 087 0.89 1.01 1.09
KEpRAR 511 10.31 0.00 0.00 000 &R (57T)
Eift (1,494.07) (891.78) (709.80) (770.58) (804.21) =1l 021 0.34 043 0.54 0.67
B & ENER (375.99) (452.64) (347.63) (376.34) (390.00) BREEUETR 0.74 1.45 -0.16 1.87 0.11
RN R 286.66 206.79 (442.83)  (1,236.77) 556.62 BRRE 291 3.16 3.49 3.90 439
RS (49.17) (102.55) (103.48) (133.47) (168.75) fhE=xR
EHift (435.15) (983.52) (0.00) (0.00) (0.00) EES 2553 16.05 12.59 10.04 8.19
LR EISR (197.66) (879.28) (546.31)  (1,370.24) 387.86 R 1.88 1.73 157 1.40 1.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.96 5.29 6.14 436 417
I & HEIER 145.67 81.69  (1,053.20) 77.54 104.96 EV/EBIT 15.32 7.7 9.24 6.30 5.75
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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