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N 24Q1-3 W 10 12T @I 27%, 138%F) 1{27cERE 10%, I0IEEA
B 11275, B 13%;

NE] 24Q1-3 W 24 1ZTTEIE 39%, VAREEF) 2.2 (ZT5EE 47%, HAEE
3R 2.2 1270, [E1E 38%;

24Q1-3 AEEFIZR 30%EFHEL 2pct, 1EFIZR 9.5%E 1 0.5pct,

"6 2024 R EBENRE R

AT IPAE BN SIZ T 120 BIDREIBEN, 955K 0.26%;
TN 4.07 TT/0; BB RAOE PRSI 2 A, HPhE
ESWBRBRAVEEREE 60 55 ;

AR ERESCER TR S R EISLIRRE, LAG/REr A BREEIRIREE
HEMRERAY

REBIT IR FRREZIEENEZEEN 2025-26 FRNRTEE: HP
2025 £F; ( B¥E ) LA 2023 FFEUCHES, 2025 FERUE KFET 30%;
(fhA&E) L2023 FEWHES, 2025 FEWILKFET 20%,

2026 5. ( B¥ME ) LA 2023 FFEUCHES, 2026 FERUE KFET 45%;
(A2 (& ) LA 2023 FEWCHES, 2025 FERUIE KAET 30%.

ESMRENREBTEETREE. &H DTC IR IBRE Tk Tok E4t32
AR HSEE, H—FREFRER “‘HERER" . NERIERE
£, ZERENRERLTEEE KRS,

FrRENE, BRIARRE—HESE KR, “HATREIRT.
HRFBEFTN, BF N FR

FAIFRIT 24-26 £F EPS 9805 0.7, 0.8 LAK 1 TT/B&; PE 98I 12X, 11X
AR 9%

Mgz TURSEXEINE; HERRIE; XBAZRENLL.

055 BiEMiGE 2022 2023 2024E 2025E 2026E
BN (BT TT) 2,427.90 240712 349273 4,020.13 4,667.38
HEER (%) 163 (0.86) 4510 15.10 16.10
EBITDA(E57T) 440.09 430.80 539.55 603.10 687.49
HEEAREAIEERTT) 205.91 249.78 332.86 381,51 45335
BRE %) 51.96 21.31 33.26 14.62 18.83
EPS(TT/B%) 0.44 0.54 0.71 0.82 0.97
H&EEP/E) 19.52 16.09 12.08 10.54 8.87
A% (P/B) 2.88 2.74 2.35 211 1.87
HEZERP/9) 1.66 1.67 115 1.00 0.86
EV/EBITDA 511 6.93 6.11 5.00 438
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 814.08 848.58 979.89 1,238.00 1,233.66 Bl A 2,427.90 2,407.12 3,492.73 4,020.13 4,667.38
N7 ZE R R RIS ER 152.05 226.09 240.46 296.54 345.00 [R5 1,718.03 1,656.18 2,409.98 2,773.89 3,220.49
FRAS KSR 7.28 10.57 15.34 16.52 19.73 BAlie RN 12.92 18.43 19.21 2412 27.07
7 41327 49538 709.61 677.34 93291 HEZEA 178.18 232.31 28291 329.65 382.72
EHifth 48.95 154.22 43.02 58.03 63.09 BEEEA 168.81 170.72 227.03 259.30 300.11
mENBEAT 1,435.63 1,734.85 1,988.32 2,286.42 2,594.38 &2 101.95 95.48 129.23 146.73 168.03
KHEARAS &R 55.22 3557 3557 3557 3557 55 A (19.84) 0.34 476 0.10 (2.96)
EE&Er= 647.08 713.94 728.12 769.61 822.44 BRI NSAIRMEIRE (27.20) (40.40) (27.63) (21.61) (18.54)
wEIRE 60.03 16.44 31.44 44 44 58.44 NRMEETI S (2.94) 0.94 0.00 0.00 0.00
FRRF= 79.90 106.28 114.79 119.65 125.16 BRI ER (20.50) (29.84) (13.14) (15.59) (19.77)
Eift 74.78 129.21 77.56 86.54 90.22 Hity 80.61 76.70 0.00 0.00 0.00
EFmahBF=ALt 917.00 1,001.44 987.48 1,055.81 1,131.83 ElAE 237.88 226.25 378.83 449.14 533.60
BRIt 2,352.64 2,788.52 2,975.80 3,342.23 3,726.22 SRIZON 1.70 0.42 1.00 1.00 1.03
ZHAMETR 217.18 56.45 34.20 31.50 28.60 B4 0.27 1.96 1.58 1.30 1.28
IVARE=Z)S VAN E/ 44899 623.90 683.97 945.68 970.71 F 8 2 & 239.31 224.72 378.25 448.84 533.36
Hifth 155.77 308.79 248.16 172.10 287.06 Frisw 39.50 (22.63) 4539 67.33 80.00
mEhAEAaTt 821.94 989.14 966.33 1,149.29 1,286.37 #FE 199.81 247.34 332.86 38151 453.35
KHIE 80.10 288.97 289.00 274.00 274.00 DERRIRIRE (6.10) (2.44) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 205.91 249.78 332.86 381.51 453.35
Eift 21.69 19.30 18.60 20.57 20.04 SR (7T) 0.44 0.54 0.71 0.82 097
Emenatrait 101.79 308.27 307.60 294.57 294.04
mEET 970.58 1,326.57 1,273.93 1,443.86 1,580.41
BRI GER (14.48) (5.88) (5.88) (5.88) (5.88) FEMSLE 2022 2023 2024E 2025E 2026E
2z 466.90 466.48 466.38 466.38 466.38 24:N:(72]
BARRR 331.36 301.59 301.59 301.59 301.59 BN 1.63% -0.86% 45.10% 15.10% 16.10%
BEKE 622.86 780.12 966.53 1,180.17 1,434.05 ZALAE 54.14% -4.89% 67.44% 18.56% 18.81%
Hity (24.58) (80.37) (26.76) (43.90) (50.34) HETFBATEFE 51.96% 21.31% 33.26% 14.62% 18.83%
BER@AT 1,382.06 1,461.95 1,701.87 1,898.37 2,145.81 ERBES
T RIS 2,352.64 2,788.52 2,975.80 3,342.23 3,726.22 EF=E 29.24% 31.20% 31.00% 31.00% 31.00%
FER 8.48% 10.38% 9.53% 9.49% 9.71%
ROE 14.74% 17.02% 19.49% 20.03% 21.07%
ROIC 22.27% 29.82% 32.69% 38.76% 50.30%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 199.81 247.34 332.86 381.51 45335 e 41.25% 4757% 42.81% 43.20% 42.41%
HrIBHEE 85.26 93.29 102.90 110.76 119.66 BTRIRER -35.00% -21.72% -38.59% -49.12% -43.39%
55 %: R (6.32) 19.08 476 0.10 (2.96) mantbE=R 1.65 1.75 2.06 1.99 2.02
FEIRK 9.54 21.18 13.14 15.59 19.77 EEDELER 1.18 127 132 1.40 1.29
EERETH 28.31 (255.27) 136.98 138.65 (176.53) Eizseh
HE 30.38 117.04 0.00 0.00 0.00 Il dl SINEEEE 15.93 12.73 14.97 14.97 1455
LE TSR 346.98 242.66 590.64 646.60 413.29 FIRERE 523 5.30 5.80 5.80 5.80
BAXZH 104.38 123.26 141.30 168.13 19253 PR 1.04 0.94 121 1.27 1.32
KERR (0.65) (19.65) 0.00 0.00 0.00 gRigkx (5T)
Eift (240.40) (305.35) (295.05) (353.82) (404.30) =1l 0.44 0.54 0.71 0.82 097
B & ENER (136.66) (201.74) (153.74) (185.69) (211.77) BREEUETR 0.74 052 1.27 1.39 0.89
A (251.97) 200.37 (212.65) (17.80) 0.06 BEEF 2.99 3.15 3.66 4.08 461
BRI 207.01 (132.16) (92.94) (185.01) (205.92) fE{ELER
EHift (41.52) (72.87) 0.00 0.00 (0.00) EES 19.52 16.09 12.08 10.54 8.87
&5 EMER (86.48) (4.66) (305.59) (202.81) (205.86) R 2.88 274 2.35 211 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 511 6.93 6.11 5.00 438
I & I INER 123.83 36.26 131.31 258.11 (4.34) EV/EBIT 6.29 8.78 755 6.12 5.30
BRSRR: ABASE, RKUESHRFT
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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%
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) : 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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