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2024 FF1 B, BEHEFEI EXAFLER. BEESEFEI Sibm
379 91000 FE5K, ZEINMEFR 77,000 FHK, 2I8EL 2000 5=ETT, &
BEXMe T FEr” 8 FERRER.

BEBm, BB FR I Sl ERREIEE, it F 2025 FRANEF
FHREFEADECHI) , B TARDEEZSRENIAR, EMRWA
NrHERIE) R IEINES PR o

BEEBFTN, 45 WS TR

7T 2401-3 WHERILIR EREERERHENE, BAIRAREBFTN, 7

ATl 24-26 £F EPS 9859 0.5 7T 0.6 TTLAK 0.6 7T ( JE{& 0.55/0.62/0.72
JT), PE9BIA 20X, 17X, 16X,

RigRR: ERRZEER; EMEMSRE; ZREFXE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,663.34 3,102.80 3,140.03 3366.11 3,719.55
HEER () (10.23) 16.50 1.20 7.20 10.50
EBITDA(ET57T) 133.87 43661 227.28 28821 308.61
HEBATEFEEATT) 25.63 205.67 180.66 203.92 22876
B ®Y) (92.82) 702,57 (12.16) 12.88 1218
EPS(7T/A) 0.07 0.57 050 0.57 0.64
HRE(P/E) 139.05 17.33 19.72 17.47 15.58
mH%EE(P/B) 1.16 1.09 1.02 0.97 091
EEESID) 134 115 113 1.06 0.96
EV/EBITDA 20.23 6.27 8.20 472 2.28
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,600.63 1,553.35 1,690.94 2,141.52 2,747.99 Bl A 2,663.34 3,102.80 3,140.03 3,366.11 3,719.55
RIKTER YRR RTUER 221.80 317.04 459.06 122.33 520.10 Bl A 1,821.45 1,964.82 2,103.82 2,255.29 2,473.50
FRAT KR 25.44 13.09 32.14 16.85 34.95 SNz =5 il 14.65 976 15.39 16.49 17.11
= 737.22 781.52 803.67 751.76 72.74 HEZRA 393.89 400.54 408.20 42750 464.94
Eift 166.99 180.70 151.97 193.36 160.76 BIEEA 239.87 303.97 304.58 326.51 353.36
B 2,752.08 2,845.70 3,137.78 3,225.83 353654  WiKZEA 159.56 147.86 149.15 159.89 171.84
KERRAUR &R 24471 17772 17772 177.72 17772 55 A (120.45) (30.84) (77.05) (37.41) (56.53)
EERr= 730.03 802.55 800.14 796.91 792.03 B /ASFRREIR% 9.10 (15.26) (4.58) (0.07) (4.93)
mETRE 202.38 312.78 330.22 344.18 355.34 NRMETERER (123.63) 4.46 0.00 0.00 0.00
TR &= 119.87 128.73 122.38 116.03 109.68 KBS EE (23.46) (84.01) (30.18) 5.70 (36.16)
Eifth 625.51 669.23 621.30 628.21 635.39 Hith 251.04 172.02 0.00 0.00 0.00
ERF=AI 1,922.51 2,091.01 2,051.76 2,063.05 2,070.16 BV FiE 41.30 229.46 201.17 223.46 254.24
Br=git 4,674.59 4,936.71 5,189.54 5,288.88 5,606.70 FAlSMIN 1.56 493 234 294 3.40
FIERMER 27011 400.35 300.00 250.00 200.00 BT 412 217 391 3.40 3.16
JVARE=Z)SIVANEL SN 309.20 281.43 502.97 293.88 552.70 F 38 =& 38.74 232.22 199.60 223.00 254.48
Hits 278.01 426.58 257.39 42292 320.77 FRiS® 15.54 28.24 25.95 28.99 33.08
R ah afREL 857.32 1,108.37 1,060.36 966.80 107346  %FiE 23.20 203.98 173.65 194.01 221.40
KHBER 349.34 197.18 300.00 300.00 300.00 DERRRIRES (2.43) (1.69) (7.01) (9.91) (7.36)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 25.63 205.67 180.66 203.92 228.76
Hift 393.79 345.72 350.72 363.41 353.28 BiRKES (7T) 0.07 057 0.50 057 0.64
E3 k=1 743.13 542.90 650.72 663.41 653.28
mEET 1,606.30 1,659.86 1,711.08 1,630.21 1,726.75
DEBE RN 472 3.87 (3.14) (13.05) (20.41) FEMSLLE 2022 2023 2024E 2025E 2026E
B 358.49 358.49 358.49 358.49 358.49 |24 N::7a]
BARRIR 1,824.48 1,840.00 1,840.00 1,840.00 1,840.00 ST oN -10.23% 16.50% 1.20% 7.20% 10.50%
BRI 945.84 1,154.25 1,334.91 1,538.83 1,767.59 BALFE -89.96% 455.57% -12.33% 11.08% 13.77%
Eift (65.24) (79.74) (51.80) (65.59) (65.71) HEFEAEEFE -92.82% 702.57% -12.16% 12.88% 12.18%
BERMEET 3,068.29 3,276.85 3,478.45 3,658.67 3,879.95 IKFBES
RRFRRIERS T 4,674.59 4,936.71 5,189.54 5,288.88 5,606.70 ESIES 31.61% 36.681% 33.00% 33.00% 33.50%
bl 0.96% 6.63% 5.75% 6.06% 6.15%
ROE 0.84% 6.28% 5.19% 5.550 5.87%
ROIC -3.17% 12.02% 6.22% 9.08% 11.72%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 23.20 203.98 180.66 203.92 22876 il 34.36% 33.62% 32.97% 30.82% 30.80%
HrIRHEHE 88.32 96.18 91.32 95.62 100.07 HRRER -30.22% -24.46% -28.89% -40.82% -55.03%
155 # M (20.58) 18.08 (77.05) (37.41) (56.53) EnteER 3.19 2.55 2.96 3.34 3.29
RBIRE 23.46 84.01 30.18 (5.70) 36.16 IREELER 233 1.85 220 2.56 323
BIERET 301.24 (182.51) 10.73 312.59 42038 EizgEh
He 159.05 121.93 (7.01) (9.91) (7.36) RLKER B e 7.58 11.52 8.09 11.58 11.58
SEEIRSR 574.68 341.67 228.83 559.11 721.48 FRERE 3.50 4.09 3.96 433 9.02
BAZH 275.32 253.37 95.00 87.31 11013 SRR 0.58 0.65 0.62 0.64 0.68
KEIZ R 119.43 (66.99) 0.00 0.00 0.00 SRR (573)
Hitg (570.82) (590.29) (225.18) (181.61) (246.29) (=3l 0.07 0.57 0.50 0.57 0.64
B &SR (176.07) (403.91) (130.18) (94.30) (136.16) BREENER 1.60 0.95 0.64 1.56 2.01
A 393.98 109.49 10.99 (0.43) 2127 BIEE 8.55 9.13 971 10.24 10.88
AR (53.60) (351.98) 27.95 (13.80) (0.12) fEEHEE
Hift (350.79) 227.44 0.00 (0.00) (0.00) HEE 139.05 17.33 19.72 17.47 15.58
EREMER (10.41) (15.05) 38.94 (14.23) 21.15 mER 1.16 1.09 1.02 0.97 091
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.23 6.27 8.20 472 228
I & HEINER 388.20 (77.29) 137.59 450.58 606.47 EV/EBIT 45.23 7.75 13.71 7.06 337
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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.

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
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