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RAEIREFEE: LIIEKESTE: ENETIEHRTKE, BERIE
. WE., BRIISHERFAAE 2 RTHE.: WEIERTRTER
0N, GIERSSE. HERILGE, BRATKRBASIEKRHTIE; 3.8
mEE: B EREmMFEIIER, BEREmIZBNETT . MEIFEEMW; 4.
HEHESHT. oWIIENHEERE, KHEERSIARZA, Rl
XIERIHE RIS o

BOMAGELE, FARBKAELENEE, FMUKEREEE; BpiEiis
RN, NFRFERIBBE, RIVAK:

1, BEIEEMEEREF . SEBMNEAFHEROES, ADTRBNEGE
HREXRERSERNS, ERHMEEDERBEXRRRIFERIEOIE
52, T (IRIF ) SEEXLRESREMHHRGE, KIKEDTH, B
BRS&EHtHIEESRERS

2. NERERBEREE, THRFEFEBONANITEZEREE, HEEXL,
BAIPAATREREXTRBEREEEDI, FENEERD. BFES
HHEARUY K, WEERNEERAER., BRHFEESIIERR, A
FENIREEEZRLSRE, FTEH AR RN,

3. HREIRES ISR, BT A—RISAFECETE#RE. BAl=R
REFSFRHEGRZSAERER . BWMTF, HSINRERES FEH
WEFKRERE. ELEARMEEXSE, EANBEEIVEEEEERAR
BEEFIE. BADAN, SHER—R+—FEREEEFATRA L,
IPRIERA R RIERAL

HRBRTN, #F "IN TR

AT 24-26 £ EPS 989 0.46 75, 0.55 JLLAK 0.62 75, XFRI PE 55l
79 19x. 16x. 14X,

RSz : MEZFMARINE; ERARKANE; EFRE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1856174 2152755 2163519 2304147 2502304
HEER () (8.06) 1598 0.50 6.50 8.60
EBITDA(EG7T) 5,088.95 597542 3,230.39 387061 4,373.89
HESATEFEEATT) 2,155.28 2,951.96 2,209.85 2,663.01 2,961.71
B ®Y) (13.49) 36.96 (25.14) 2051 11.22
EPS(7T/A) 045 0.61 0.46 0.55 0.62
HRE(P/E) 19.41 14.17 18.93 1571 14.12
mH%EE(P/B) 2.86 261 2.12 2.09 2.06
TEEEP/S) 2.25 1.94 1.93 1.82 1.67
EV/EBITDA 2.18 307 7.73 6.01 5.54
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ESHRIRS
2025 03 8 18 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 8.56 7©
Birig 7T
EARHIE
A BRBEEABEFR) 4,802.77
B A BRIREREFR) 4,802.77
A BRETH{EERTT) 41,111.71
B ARKRHEBEATT 41,111.71
BRFE™(T) 3.49
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 12,50546 ~ 1190116  14,03459 1549375  14,256.33 Bl A 18,561.74 2152755  21,635.19  23,04147  25023.04
R7ITZE R B KT IR 1,130.73 1,005.12 1,259.76 1,197.34 1,471.07 [R5 10,60031 1195441  12,76476 1306452  14,012.90
FRAS KSR 564.03 230.44 663.87 307.33 677.58 BAlie RN 130.77 149.56 151.45 161.23 174.70
7 945511 9,336.83 992314  10,71364  10,627.90 HEZEA 3,424.65 4,353.30 4,976.09 5,299.54 5,755.30
Hity 908.04 1,096.27 1,415.83 1,086.59 1,459.86 BEEEA 921.54 962.59 1,168.30 1,221.20 1,276.18
mENBEAT 24,563.37  23,569.82  27,297.18  28,798.65  28,492.73 &2 194.03 200.34 237.99 253.46 275.25
KEBRRUIRE 0.00 194.02 194.02 194.02 194.02 45522 (23.46) 46.75 (24.76) 118 19.39
EE&Er= 3,131.33 2,942.76 2,837.22 2,738.98 263213 BRI NSRIRMEIRE (504.11) (452.45) (506.57) (487.71) (482.24)
wEIRE 8.35 74.27 80.56 96.34 87.80 NRMEETI S (19.44) (2.90) 0.00 0.00 0.00
FRRF= 907.56 688.14 690.17 986.27 963.72 BRI ER (0.01) 185.96 130.00 25.00 25.00
Hits 4,138.06 4,809.08 436541 425832 4,366.94 Hifth 1,031.42 519.31 (260.00) (50.00) (50.00)
EFmahBF=ALt 8,185.30 8,708.27 8,167.39 8,273.92 8,244.60 ElAE 2,806.02 3,610.68 2,997.94 3,553.06 4,016.57
BRIt 32,748.67  33,712.84  36,742.81 3827690  37,943.12 SN2 9N 121.77 30.28 35.00 62.35 4254
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 30.94 17.05 25.62 2454 2241
IVARE=Z)S VAN E/ 9,536.40  10,084.88 946094 1166013  10,710.30 F 8 2 & 2,896.84 3,623.91 3,007.31 3,590.87 4,036.70
Hifth 4,649.10 6,683.41 6,729.07 5,844.38 6,315.73 Frisw 834.82 705.47 864.90 1,003.90 1,144.75
mEhAEAaTt 14,18551  16,768.29  16,190.01  17,50451  17,026.04 #FE 2,062.03 2,918.44 2,142.41 2,586.97 2,891.95
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (93.25) (33.53) (67.44) (76.05) (69.76)
RIS 277715 0.00 0.00 0.00 0.00 AR FELATEFE 2,155.28 2,951.96 2,209.85 2,663.01 2,961.71
Eift 1,263.91 906.88 924.15 915.51 815.51 BRI (75) 0.45 061 0.46 0.55 0.62
Emenatrait 4,041.06 906.88 924.15 915.51 815.51
mEET 18,22657  17,67517  17,114.16 1842002  17,84155
DERR TR (79.18) (11.94) (76.01) (150.79) (219.00) FEMSLE 2022 2023 2024E 2025E 2026E
2z 4,492.76 4,420.01 4,802.77 4,802.77 4,802.77 24:N:(72]
BARRR 563.23 940.82 940.82 940.82 940.82 BN -8.06% 15.98% 0.50% 6.50% 8.60%
BEKE 13,217.94  14,64939 1490190 1520490  15517.80 EAlFE -13.65% 28.68% -16.97% 18.52% 13.05%
Hits (3,672.64)  (3,960.60) (940.82) (940.82) (940.82) IHEFBLAEEFE -13.49% 36.96% -25.14% 20.51% 11.22%
BER@AT 1452210  16,037.67 19,628.65  19,856.88  20,101.57 ERBES
RBMRABES R  32,74867  33,712.84  36,742.81  38,276.90  37,943.12 ESGIES 42.89% 44.47% 41.00% 43.30% 44.00%
FER 11.61% 13.71% 10.21% 11.56% 11.84%
ROE 14.76% 18.39% 11.21% 13.31% 14.57%
ROIC 87.92% 156.63% 134.74% 90.10% 202.01%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,062.03 2,918.44 2,209.85 2,663.01 2,961.71 BFRIRE 55.66% 52.43% 46.58% 48.12% 47.02%
HrIBHEE 1,360.53 1,476.35 257.22 316.37 337.94 BTRIRER -62.48% -53.56% -58.64% -67.13% -60.64%
55 %: R 251.74 227.42 (24.76) 1.18 19.39 mantbE=R 1.73 1.49 1.77 1.71 1.74
FEIRK 0.01 (185.96) (130.00) (25.00) (25.00) EEDELER 1.07 0.93 1.15 1.10 1.12
EEEAETH (1,177.66)  (1,079.00) (923.45) 173127  (1521.62) Eizseh
HE 640.81 1,873.23 (67.44) (76.05) (69.76) Il dl SINEEEE 17.24 20.16 19.10 18.76 18.76
LE TSR 3,137.45 5,230.48 1,321.41 4,610.78 1,702.65 FIRERE 211 229 225 2.23 235
BAXZH 607.95 1,441.22 142.73 538.64 300.00 BB 0.58 0.65 0.61 0.61 0.66
KERR 0.00 194.02 0.00 0.00 0.00 gRigkx (5T)
Eift (1,151.27)  (2,411.75) (16.22) (969.72) (476.45) =1l 0.45 061 0.46 0.55 0.62
B & ENER (543.33) (776.50) 126.50 (431.08) (176.45) BREEUETR 0.65 1.09 0.28 0.96 0.35
OGS 343165 3,312.00 2,524.18 2,163.56 2,066.58 BRRE 3.04 334 410 417 423
BRI (314.28) 347.72 3,427.31 (1.18) (19.39) fE{ELER
EHift (6,096.77)  (6,858.01)  (526597)  (4,88292)  (4,810.83) EES 19.41 14.17 18.93 15.71 14.12
&5 EMER (2,979.40)  (3,198.29) 68552  (2,720.54)  (2,763.63) RS 2.86 261 212 2.09 2.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 218 3.07 7.73 6.01 5.54
I & HEIER (385.27) 1,255.69 2,133.43 1,459.16  (1,237.42) EV/EBIT 2.79 3.86 8.40 6.54 6.00
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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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

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