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T RIFEEAMRA, FEBERSR

[ W55 ] 202403 ATELIME MWW N/ T B FE/ADIERBIEFES B
5.74/0.38/0.35 1Z7¢C ( ELE+15.77%/+108.84%/+71.85% ).

300 LA L= REELERIEK, FUFARSHIES

24Q3 A7 300 jtld_E/100-300 j5/100 TTA R RN S B A
1.60/3.09/0.77 1275 ( +42.06%/+14.92%/-2433% ); Gt o BB ELZEEE
+5.99/+0.95/-6.94pct & 29.25%/56.69%/14.06% . 3, XN T R4 4L EKIZHR,
LA R B F9EH 300 TN IR IR R o

EAEKER, SSMHMRMERE

1.5 E: 2403 BR/BINEW S B 79 3.75/1.71 {27T( +4.40%/+37.91% ),
S B AR 7-5.66/+5.66 NED = E 68.70%/31.30%. DEN . K
ERFARSHRPELLE, ATEFPRIINE. @& HFEATELER
B EEFUERMENTE, 2403 EIMSRMERMIRT . 2.R8ESHE: 2403
NERHE/EE (AW ) /BEEMEEKRAS S 5.11/0.20/0.14 12T
(+10.31%/-38.43%/HMEEIE ), BEMEE NIRRT ABEE; 2403 A5
ZEHEHERIEEK 196 NE 1028 I (AR /ASM+30/+166 ), FHE
HEMERLLEE-10.73%Z 49.72 FTT/%o

HEBARTREESRRER .

2403 ANBEMR/ S FRE EFERHIEEI-1.52/+292 MEDRE
61.13%/6.37%. V2R 2403 N ENHE RAR/EEE AR (S HAEAER)/
453 2 A R E LY ZED-3.19/-1.35/+0.37 PED AE 24.08%/15.99%/-0.57%,
RNEFRH—LIFTEEARE, BRI ERF, HELRREHM TR,
@F: 2403 KRER RN EL/E EEEESN-0.07/+0.44 {ZTTE 4.76 12TT.;
QMET: 2403 AIDEEMIERA 0.03 12 (-102.86% )o

BEEW: 28 QQUPHERIME, WETINSRIEK. Aa2EE
7 "EWAEBFSIMTHERIZE+REZE WHIEKNEHEEE, FE
AL BFH MR IR R/ LS/ BEEANT 7, BERIHRARETE, &
FABIRFFEER . AT 24-26 EEW NS BUF 30.0/34.8/40.4
{275, ITRIIETE 17.8%/16.0%/16.1%, AE2F)ES BIA 4.0/4.9/6.3 127T,
TR IR 22.8%/20.7%/29.4% o

RBEIRZR: LinalE AR ; EMEFEHFRIE; T TSR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,011.73 2,547.61 3,000.16 3480.72 4,041.85
HEER () 12.49 26.64 17.76 16.02 16.12
EBITDA(ET57T) 43747 514.99 519.99 616.47 782.19
HESATEFEEATT) 280.24 328.86 403.90 487.35 630.67
B ®Y) (13.73) 1735 22.82 20.66 29.41
EPS(7T/A) 0.55 0.65 0.80 0.96 1.24
HERZE(P/E) 40.60 34.60 2817 2335 18.04
mH%EE(P/B) 361 342 323 2.98 271
EEESID) 5.66 447 3.79 327 2.82
EV/EBITDA 29.07 22.10 20.37 16.16 12.83

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 08 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 224375
Birthi& 7T
BEEHE
A BRSRAERE) 507.26
B A BREABE TR 507.26
A BRETH{EERTT) 11,377.84
B A BRT{E(B A TT) 11,377.84
BSEF(TT) 6.45
R RERER%) 24.45
—FR&RE/&K((GT) 27.00/15.47
E&
KiwRE vox alii
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 810.13 1,042.23 731.24 1,362.20 1,288.15 Bl A 2,011.73 2,547.61 3,000.16 3,480.72 4,041.85
RIWTER YRR RTR 15.03 7.18 33.15 11.97 35.36 Bl A 748.70 956.96 1,110.47 1,272.35 1,456.99
FRAT KR 6.69 10.72 10.99 14.16 13.77 SNz =5 il 29412 375.48 429.02 508.19 586.07
= 1,512.42 1,619.84 2,401.92 2,130.70 294797 HEER 420.24 535.39 621.03 713.55 727.53
Eift 41.40 59.05 4166 51.75 53.42 BIEEA 217.32 27491 330.02 365.48 452.69
B 2,385.68 2,739.02 3,218.96 3,570.78 433867  TAEER 50.23 51.24 60.00 7727 109.13
KERRAUR &R 0.19 0.00 0.00 0.00 0.00 55 A (12.54) (20.07) (20.48) (24.18) (30.61)
Eih=yad 1,443.19 1,364.40 1,302.05 1,239.69 1,177.33 BN RRERE (0.84) (0.95) (0.72) (0.84) (0.84)
"wEITRE 151 1.84 234 2.84 3.34 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 198.78 212.94 209.93 21991 21125 KBS EE 0.06 0.40 (0.15) 0.10 0.12
Eifth 66.12 84.11 71.18 70.42 66.92 Hitb (19.27) (22.36) 0.00 0.00 0.00
ERF=AI 1,709.78 1,663.30 1,585.50 1,532.87 1,458.84 BV FiE 313.70 396.61 469.22 567.33 739.33
Br=git 4,095.46 4,402.32 4,804.46 5,103.65 5,797.51 FAlSMIN 1.73 1.71 138 1.61 1.57
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 12.56 18.61 14.22 15.13 15.99
A EEHE R KA R 144.42 175.30 250.38 173.74 311.93 F 38 =& 302.87 379.71 456.38 553.81 72491
Hits 250.88 278.26 985.96 1,068.31 1,243.85 FriSHe 23.67 57.12 52.48 66.46 94.24
R ah afREL 395.29 45357 1,236.34 1,242.05 155578  %FiE 279.20 322,59 403.90 487.35 630.67
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (1.04) (6.28) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 280.24 328.86 403.90 487.35 630.67
Hift 39.30 50.71 43.40 4447 46.20 BiRKES (7T) 0.55 0.65 0.80 0.96 1.24
E3 k=1 39.30 50.71 43.40 44.47 46.20
mEET 944.42 1,079.55 1,279.74 1,286.52 1,601.98
DEBE RN 1.04 (3.25) (3.25) (3.25) (3.25) EEMELER 2022 2023 2024E 2025E 2026E
B 507.26 507.26 507.26 507.26 507.26 |24 N::7a]
BARRIR 870.92 870.92 870.92 870.92 870.92 ST oN 12.49% 26.64% 17.76% 16.02% 16.12%
BFKE 1,771.83 1,947.84 2,149.79 2,442.20 2,820.60 BAALE -21.74% 26.431% 18.31% 20.91% 30.32%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -13.73% 17.35% 22.82% 20.66% 29.41%
BERMEET 3,151.05 3,322.77 3,524.72 3,817.13 4,195.53 IKFBES
RRFRRIERS T 4,095.46 4,402.32 4,804.46 5,103.65 5,797.51 EAE 62.78% 62.44% 62.99% 63.45% 63.95%
bl 13.93% 12.91% 13.46% 14.00% 15.60%
ROE 8.90% 9.89% 11.45% 12.76% 15.02%
ROIC 12.16% 13.93% 17.91% 17.44% 25.66%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 279.20 322.59 403.90 487.35 630.67 il 23.06% 24.52% 26.64% 25.21% 27.63%
HrIRHEHE 107.31 112.87 70.37 72.37 72.52 HRRER -25.04% -30.78% -20.24% -35.24% -30.35%
155 # M (1.32) (8.07) (20.48) (24.18) (30.61) EnteER 264 2.66 2.60 287 2.79
RBIRE (0.06) (0.40) 0.15 (0.10) (0.12) IREELER 0.96 1.09 0.66 116 0.89
S| (104.46) 34.81 (576.18) 287.67 (520.97) Eizgkh
He 38.58 (11.62) 0.00 0.00 0.00 Il SINESEE 2 119.60 229.32 14876 154.29 170.80
K EEMET 319.24 450.17 (122.24) 823.12 151.49 FERERLR 1.42 163 1.49 1.54 1.59
BAZH 66.29 33.76 12.81 19.43 0.28 SRR 051 0.60 0.65 0.70 074
KHERIEE (0.96) (0.19) 0.00 0.00 0.00 SRR (73)
Hift (121.99) (98.59) (18.46) (39.83) (2.16) (=3l 0.55 0.65 0.80 0.96 1.24
8T AR (56.66) (65.02) (5.65) (20.40) (1.88) BREZUSR 0.63 0.89 -0.24 1.62 0.30
IR 16.28 18.56 18.85 23.18 28.61 BRSR~ 6.21 6.56 6.95 7.53 8.28
AR (152.18) (197.17) (201.95) (194.94) (252.27) fEEHEE
Hift 14.94 16.31 0.00 0.00 (0.00) HEE 40.60 34.60 28.17 23.35 18.04
EREIMER (120.96) (162.30) (183.10) (171.76) (223.66) AR 361 342 323 298 271
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.07 22.10 20.37 16.16 12.83
I & HEINER 141.62 222.86 (310.99) 630.96 (74.05) EV/EBIT 38.36 28.07 2356 1831 14.14
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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