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FaEpE A (601168)

ENIIRSFIREERER, WERSCIiE

EH. 10 B 18 H, A3AH 24 F=FR . AERI==ETIME WA
367.25 127z, EILLIEEK 13.93%; JAEHSFIE 27.32 1277, BEELIE K 24.33%;
N3EFRER)IE 27.66 (27T, ELLIER 17.84%; REEMESFRE 81.14
{275, ELE+50.86%. HF 2403, NBEISCMEW WA 11748 27T, EIEE
+23.02%, TREE-16.11%; IARHEF5E 11.12 127T, EEL+60.9%, IREL+25.81% ;
REENMEIERE 30.74 1270, BEL+5.6%, REE-32.3%, WEFRFETRER .

RAPF

WINTRLL EBHEREF TR, 2024 ERI==F, ENEMRE. BB0 .
SEHIFIIN D BIN 7.47 BT/, 3554.13 7o/MEE . 2.27 H/ME, 9 5IE
E6+9.29%. -13.13%. +12.56%, HA 2403, ENERHFE. BET . e
M8l 7.51 BT/, 3684.70 Jo/MEE. 2.37 BHio/M, 9 3IEE
+8.83%. -10.50%. +12.56%, IREL-6%. +1.10%. +1.45%, SAINIRLL £
3K 2403 ATEFIIRLL T 10.81%ZF 21.71 12T,

— R R D TSR FETR LR - 202403 AEEEEA/SEER/MA
BRH/MSERBS 5 0.09/2.25/1.39/1.71 {275, AEL+10.87%/+8.30%/-
16.27%/-0.82%. 4 Q2 NENVEZEEF=R{E 2.39 127T. THFK 1.7 127T
FRMEENDT, Q3 EREREREITESF) AT IALIE K,

gL 24 FEFR, SIMAT BEEER, THRYHEEH DR
Fto ERRAERITRIFFRE 3000 S BEINERIEAFENIE T/E, BRIES
B ( ZHATRARFIRAAE) SNITURE RHHFH G ITFEE L. WFF W
—SHY BT 2 TRSMETREES I HERT, EEFE
. AN SRS (i ) e TR kfE, nrriss e
REAZR 150 5 W/4F ; FOBRHRA TIBEMR FHER BUETN B IERERELE R (BT =
[IRTEE, BRIIBRIREHENDPRIER, T EZM B 10 75 [ ##
fRregg.

BBEEIN: Wit 24/25/26 FATARSHIE 39/43/48 1278, IR PE
11/10/9x, AEMHENKFREMARRIBENRIK, BRKINDEER =Y
FESRAUEIE, 4 N R,

RERR: MERFHEARRTERG; SBMERNE; &S5 K
SNIXUE o

55 BEfihE 2022 2023 2024E 2025E 2026E|
BN (ERTT) 3976248 4274812 4581254 4747231  50,656.87
HBEE®Y) 355 751 717 362 6.71
EBITDA(E57T) 8,855.21 849201 952661 1006762  11,362.89
HEBA T EFEEATT) 3,445.99 2,789.28 3,905.70 432713 4,826.90
HEICER (1) 1751 (19.06) 40.03 10.79 11.55
EPS(7T/B%) 1.45 117 1.64 182 2.03
MHRE(P/E) 12.79 15.81 11.29 10.19 913
HEEE(P/B) 2.73 2.89 2.56 2.27 2.02
TEEP/S) 111 1.03 0.96 0.93 0.87
EV/EBITDA 4.26 5.90 5.95 5.34 4.36

BRSKRIR: wind, RIKUESHHZ T

ESARIRE
2024 11 B 06 H
BRITR
Tk BEERE/TIVERE
6 MRIEK SEN (HHFTR )
HEMRE 19.2 7T
Birtii& 7T
BEEHIE
A BRBRAERDE) 2,383.00
B A REBAER
2,383.00
B2)
ABRSHEERTT) 45,753.60
e A RHEBER
_ 45,753.60
7T)
BRSEF(IT) 7.07
BT BRER(%) 59.61
—FRE/&KT) 22.22/11.95
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W 55 TS EE
BEREREED 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 6,521.82 543578  11,52431  13,02361  20,529.19 Bl g 39,762.48  42,748.12 4581254 4747231  50,656.87
I Z2 A R RTIIKER 818.86 638.56 1,015.78 698.50 1,130.78 Sz 32,048.20 3503600 3627228  37,30281  38776.37
FRAS MR 203.45 65.55 236.72 74.14 249.00 Bl e RN 768.44 739.46 792.47 821.18 886.50
Fie 3,464.77 3,162.14 3,890.80 3,362.52 4,177.33 HEERR 28.35 31.80 32.07 33.23 40.53
Hith 4,593.18 2,107.47 2,791.06 2,690.69 2,736.69 BEEA 763.97 911.04 916.25 949.45 1,063.79
b v =y 15602.08  11,409.51  19,458.67  19,849.46  28,822.98 H&EZR 393.10 574.16 687.19 712.08 861.17
KHEARRAIR 5T 4,668.11 4,368.97 4,368.97 4,368.97 4,368.97 5522 846.37 822.38 837.01 798.39 920.92
EEE= 2155813 2259482 2105956 1979929  18,229.03 BE/ASHIRERK (215.37) (29.10) (60.00) (60.00) (60.00)
EEITR 869.88 1,759.39 1,959.39 2,459.39 2,659.39 RAMEETIER 118.54 72.96 36.04 50.40 49.80
TR 6,233.54 6,421.24 6,306.01 6,160.35 6,013.83 & EEs 650.45 321.97 250.00 200.00 100.00
Hith 3,884.92 5512.78 4,825.10 5,168.94 4,997.02 Hits (1,148.87) (818.01) 0.00 0.00 0.00
EFRMEF=ALT 37,21458  40,657.21  38,519.03 37,956.95  36,268.23 B AE 5,509.29 5,085.45 6,501.31 7,045.56 8,197.40
BRIt 52,816.67 52,066.71  57,977.71 57,806.41  65,091.21 EAIMIN 172.30 2223 170.00 140.00 80.00
SHAETR 6,487.39 5,666.69 5,385.29 4,846.76 5,331.44 S5 19.75 388.42 60.00 60.00 60.00
IVANE=Z)N ARSI 3,716.80 2,914.99 4,137.95 3,115.37 4,424.48 Bz 5,661.84 4,719.26 6,611.31 7,125.56 8,217.40
Hith 8,820.63 6,540.99 7,.377.06 7,076.60 7,560.66 FRiSH 578.04 485.98 694.66 733.93 903.91
bl =y 19,024.82 1512267  16,900.31  15038.73  17,316.58 FFE 5,083.80 4,233.28 5,916.66 6,391.63 7,313.49
KHAfERR 995064 1359516 1495468 1345921  14,805.13 DEBIRIRES 1,637.81 1,444.00 2,010.95 2,064.50 2,486.59
R 0.00 0.00 0.00 0.00 0.00 3B FEATEFIE 3,445.99 2,789.28 3,905.70 4,327.13 4,826.90
Hith 2,871.15 2,779.08 2,825.11 2,802.10 2,813.61 FRKkEs (5T) 1.45 117 1.64 1.82 2.03
|t =iy 12,821.78  16,37424  17,779.79 16,261.31  17,618.73
pdca=yoy 32,257.62  31,723.17  34,680.10 31,300.04  34,935.31
DEBS RN 4,414.59 5,075.47 6,080.95 7,113.20 8,356.49 EEMSBE 2022 2023 2024E 2025E 2026E
R 2,383.00 2,383.00 2,383.00 2,383.00 2,383.00 23.5- 7] 5,083.80 4,233.28 3,905.70 432713 4,826.90
BAAR 5,283.13 4,980.71 4,980.71 4,980.71 4,980.71 579N 1,839.93 2,024.34 2,078.29 2,113.67 2,134.56
BRI 8,190.11 7,646.45 959930 11,762.86  14,176.32 FALFE 828.12 810.42 837.01 798.39 920.92
Hitb 288.21 257.92 253.65 266.59 259.39 IAEFBAEEFSE (650.45) (321.97) (250.00) (200.00) (100.00)
BENGEEIT 20,559.05  20,34355  23297.61 26,506.37  30,155.90 FAEEN 3,944.90 (649.82) 107.06 (197.01) 279.43
REMRENESE R 5281667 5206671  57,977.71  57,806.41  65,091.21 EFE (794.59) 142.98 2,046.99 2,114.89 2,536.39
TR 10,251.72 6,239.22 8,725.05 8,957.08  10,598.21
ROE 5,434.65 3,919.30 581.76 1,230.76 606.26
ROIC 3,609.26 (299.13) 0.00 0.00 0.00
& REREHGT) 2022 2023 2024E 2025E 2026E [=LEq-cwa) (12,668.71)  (6,691.85) (686.16)  (2,673.29) (944.61)
EFE 5,083.80 4,233.28 3,905.70 432713 4,826.90 BFRIRE (3,624.80)  (3,071.68) (104.40)  (1,442.52) (338.35)
IrIBHEE 1,839.93 2,024.34 2,078.29 2113.67 213456 BRIRER (2,455.04) 1,070.79 43048  (2,832.39) 909.67
s8R 828.12 810.42 837.01 798.39 920.92 mENELE (3453.31)  (1,524.22)  (2,962.59)  (3,182.87)  (3,663.95)
RBIRK (650.45) (321.97) (250.00) (200.00) (100.00) IRENELER 179.15  (3,214.53) 0.00 0.00 0.00
BEzRe®En 3,944.90 (649.82) 107.06 (197.01) 279.43 EiZgEh (5,729.20)  (3,667.96)  (2,532.11)  (6,015.26)  (2,754.28)
HE (794.59) 142.98 2,046.99 2,114.89 2,536.39 IVl dl SIS 0.00 0.00 0.00 0.00 0.00
SEENNSH 10,251.72 6,239.22 8,725.05 8,957.08  10,598.21 FRERE 897.72 (500.42) 6,088.54 1,499.29 7,505.58
BAH 5,434.65 3,919.30 581.76 1,230.76 606.26 BB 5,083.80 4,233.28 3,905.70 4327.13 4,826.90
KERE R 3,609.26 (299.13) 0.00 0.00 0.00 gRigkE (7T) 1,839.93 2,024.34 2,078.29 2,113.67 2,134.56
Hith (12,668.71)  (6,691.85) (686.16)  (2,673.29) (944.61) (=l 828.12 810.42 837.01 798.39 920.92
BB’ ENER (3,624.80)  (3,071.68) (104.40)  (1,442.52) (338.35) BREZUER (650.45) (321.97) (250.00) (200.00) (100.00)
AR (2,455.04) 1,070.79 43048  (2,832.39) 909.67 BRREE 3,944.90 (649.82) 107.06 (197.01) 279.43
PR (3453.31)  (1524.22)  (296259) (3,18287)  (3,663.95) fhELLER (794.59) 142.98 2,046.99 2.114.89 2,536.39
Hith 17915  (3,214.53) 0.00 0.00 0.00 HRR 10,251.72 6,239.22 8,725.05 8957.08  10,598.21
E R ENNER (5,729.20)  (3,667.96)  (2,532.11) (6,015.26)  (2,754.28) MR 5,434.65 3,919.30 581.76 1,230.76 606.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3,609.26 (299.13) 0.00 0.00 0.00
& HEMER 897.72 (500.42) 6,088.54 1,499.29 7,505.58 EV/EBIT (12,668.71)  (6,691.85) (686.16)  (2,673.29) (944.61)
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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ST ImA=EA

AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMRESPERIER. RETRRIFCHARNIESHER. RSITREIFC,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEAFTER, ERNIESTIXLEESREBERTBEEMEEAURIE. MREPHEE. EUFHNMERS
E, FMARFMRESIZHHNSAENBIBEREN . ZEER. BIARERIFEAREARNERZEZBN. MSRRLL
MEERK, ORI EEIMETARNDTAEE . ERNANAREFREENENH TR, HANREEESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AREMEHNER. IHMERFRNATREHEBRMRAYET . ZFE0 . HERFNAT BRI RS EX . JERIRNR
TARNAEAHERANFURFER . AR, RRNIESTRESRESAREMBEL . HERTUA—HAHARKRS
RXUESHIHEAR . XBARUREME WA TASRSKBERRRZNRE. RBA HE@st"fﬁ?’i&ﬁﬁD%ﬁ%EZii‘ﬁl‘}E
ERARBNA—HHHZITFCH/ SR ZUR . KNIEBFREHTENREZN DR EMEEEERITENMINS . RXIEHFH
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

KEBIAEA

EEETITIERT, RNIESTRESFEMREPRERATMATRIESHHRTRS, BARENXEATRMIFERMR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
MERSBEFIZIPR, REEBDRBIREMARBHEMRENE—SEEKIE,

KETERERH
E-331] 4 A FR S
SN FREAR M ARSI ZS 20614
T BiRSEHEN 6 MNBA, EXIREER jip e FRERRSINFEXTIIEE 10%-20%
Xm _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S50
= B0 LiE I
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

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