KBRS | FiRRFERS

Yo x i

‘ TF SECURITIES
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AT EGRAE, HEDROIEEEINEST

B NER T 2022 FFFHR, 2022 FFLINE U 49.28 127T, BILLIEI 8.60%;
I36H%&F5E 5.98 1278, BT 2.11%, HA, 202204 SLMEI 8.17 12
TG, EEETRFE 0.28%, 384K 0.28 {275, EELIEK 67.34%.,

EBEEWERTIBRAES, BIREA=mERE. A8 22 FSIEE
$HE 133.85 AW ( +4.87% ), MH{7) 3681.84 T5/ME (+3.55% )0 PT=RE, =
M/ P&/ KRXR™mo 5 XWE W 2976/14.51/3.08 12 Tt
(+18.44%/-3.92%/+14.95% ), BRI~ ALL 62.85% ( +4.29pcts ), HiHE
EHESEKERISR. FREMFERTHER, mORREENE, 44
15337 /R - RIH B ELLIEIK 15.28%/16.52%, 97 - RiHERLIEK
40.73%. ANEIKIEENTHE, Sk TERE, £ 97 EEESHmHmo T,
SIREEE SIS SN ENERN .. DREE, TE/AB/Am/EEERS
bt 95.17%/2.06%/1.72%/1.05%, =W EILLES{+10.10%/+28.67%/-8.11%/+
50.02%, RIEHEL TRESR, ARRIRFREZ LHERE, BERE
BRKEE, 40 23 FERRRRREERTSRERNED, Sk mis
EXE, NIEMTHIHOTRRE, EMFLE, it ASEEmESNES
SR REBH .

BEEDNEGER, "REVNTERENNK. 28 22 FILMEFFE
42.44% (-2.51pcts ), EFRBLLBITNE, FER 22 F2FEHISIE
B. BMERMBERA LT, HE/EE/US/MEERES A
14.97%/6.90%/-4.60%/3.37% , [@EL3EE4L-0.52/-0.92/+0.20/+0.10pcts, r&FIZ
12.29% (-1.54pcts ). NEIERASEER, FHXTBREEETEMNR., B
2 23 F, EAEBIRERAIRENBERKE, MERKIBIFEEE
&, AaRABII RSN RERIER, HERFKF,

AT EEMTHIGERTREEE, EERRCEASTHREER.

REUSEEFAR AT, BimESHCRREER, I8 3N (BE.
BROTEEAE . BRTENEN ) migiklg, o7 AESFHESIEME. TR,
7 SEFRRIBESH AL, SSIERRE M HESNERERE,

EHIFHRAIRR . Lo, RABRSWSERFHARR, BEWLSS5HEL
SRAAREITERILES, 22 FELIMAESHERAIL 2000 15, XK
FWFFE RS, ARREFESREEDHIERES, MERTMELK.

BTN : BT RN S LSRR, EREFTNN, it 28 2023-2024
FEWH 52.21/54.93 1275 LA 53.58/56.55 12 7T, FIELIE K 8.73%/5.54%
2R EE 7.24/833 {Z7T AN 7.01/8.06 27T, EEHEK
17.13%/15.08%, EPS %35l 0.32/0.36, #4F “SIN” &K,

MBSIRR: RRNE LK, SinhiaRFmNE, REelHhRERARTR

RS

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWBNELTT) 4537.86 492814 5,358.12 5,655.00 5,959.33
HER (%) 6.79 8.60 8.73 5.54 5.38
EBITDA(E G 7T) 902.84 880.51 936.49 1,109.23 1,239.65
EHEERTT) 611.19 598.26 700.73 806.38 929.91
HER (%) 7.36 (2.11) 17.13 15.08 15.32
EPS(TT/BR) 0.28 0.27 0.32 0.36 0.42
THEER(P/E) 34.29 35.04 29.91 25.99 22.54
% (P/B) 2.26 2.18 2.12 2.05 1.98
THEEZEP/S) 4.62 4.25 3901 371 3.52
EV/EBITDA 15.75 13.29 14.69 12.79 9.94

BRERIR: wind, RXIEHEHTFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 6,786.09 6,713.41 7,598.40 7,22813 9,165.91 179N 4,537.86 4,928.14 5,358.12 5,655.00 5,959.33
R R4 K2 BT ER 18.25 18.56 32.98 17.42 34.23 Bl A 2,497.95 2,836.83 3,000.75 3,053.02 3,123.89
FRATMER 12.28 23.88 5.80 25.22 8.94 R s =954yl 419.04 439.03 44472 463.71 494.62
=R 1,659.33 1,802.52 2,158.95 1,953.50 2,094.53 HEZA 703.04 737.66 803.72 819.97 876.02
Eift 84.06 351.29 352.08 32818 343.04 EHEERA 354.90 340.14 310.77 333.64 357.56
At 8,560.01 8,909.66  10,148.21 9,552.44  11,646.64 HEREA 148.20 16591 150.03 158.34 166.86
KHIRAUE R 0.00 0.00 0.00 0.00 0.00 [ug=E3z] (217.89) (226.49) (187.42) (139.76) (151.27)
Bl 2,842.30 2,679.82 2,433.04 2,186.27 1,939.49 B /ERREIRE (52.79) (15.74) (12.00) (14.75) (13.52)
TETRE 179.11 417.27 417.27 417.27 417.27 RAMEZTRER 8.01 6.45 (3.29) (10.00) 776
TR A= 1,391.51 1,370.56 1,342.56 1,314.56 1,286.56 BRI 6.18 1.56 3.87 387 3.10
Hity 544.94 569.05 536.31 551.56 552.31 Hith (55.22) (65.02) 0.00 0.00 0.00
T A T 4,957.86 5,036.71 4,729.19 4,469.66 4,195.63 EZFE 726.44 707.82 824.12 945.18 1,088.99
BBt 13,517.86 13,946.37 14,877.40 14,022.10 15,842.28 FASMIN 5.64 2.29 5.59 451 413
SHAfERR 893.78 991.59 991.59 991.59 991.59 [ER127 -2 1.78 3.79 6.16 391 4.62
RIS =R R R MR 490.87 516.10 1,150.98 185.37 1,218.54 FiESE 730.30 706.32 823.55 945.78 1,088.49
Hity 561.95 1,165.42 1,757.81 1,556.83 1,970.83 FriS®e 102.90 100.71 107.06 122.95 141.50
mRAHEATT 1,946.60 2,673.12 3,900.39 2,733.79 4,180.96 EFE 627.40 605.60 716.49 822.83 946.99
KHAfER 500.00 0.00 0.00 0.00 0.00 DEERIRIRE 16.21 7.34 15.76 16.45 17.08
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 611.19 598.26 700.73 806.38 929.91
Hith 1,023.72 968.11 1,023.19 1,005.01 998.77 SRl (7T) 0.28 0.27 032 0.36 0.42
| bl =gy 1,523.72 968.11 1,023.19 1,005.01 998.77
rREit 4,173.76 4,277.09 4,923.58 3,738.80 5,179.73
DEBRRIN G 62.22 51.66 57.97 64.55 71.38 FTEMELER 2021 2022 2023E 2024E 2025E
B 2,213.33 2,21333 2,21333 2,21333 2,21333 37357
NS 4,504.53 4,504.53 4,504.53 4,504.53 4,504.53 BN 6.79% 8.60% 8.73% 5.54% 5.38%
B 2,564.02 2,896.68 3,176.97 3,499.53 3,871.49 EvAE 2.71% -2.56% 16.43% 14.69% 15.21%
Hit 0.00 3.08 1.03 1.37 1.82 IHEFBAREFE 7.36% -2.11% 17.13% 15.08% 15.32%
BFRR AT 9,344.10 9,669.28 9,953.83  10,283.30  10,662.55 EFIRES
SRR ST 13,517.86 13,946.37 14,877.40 14,022.10 15,842.28 EFE 44.95% 42.44% 44.00% 46.01% 47.58%

BRI 13.47% 12.14% 13.08% 14.26% 15.60%

ROE 6.58% 6.22% 7.08% 7.89% 8.78%

ROIC 13.09% 12.28% 15.44% 26.05% 23.71%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
EFTE 627.40 605.60 700.73 806.38 929.91 BFtalRE 30.88% 30.67% 33.09% 26.66% 32.70%
TR 275.16 282.47 274.78 274.78 274.78 BRARE -57.68% -53.97% -64.68% -58.46% -73.86%
EER (202.51) (208.90) (187.42) (139.76) (151.27) Mot 323 2.69 2.60 3.49 2.79
BERK (6.18) (1.56) (3.87) (3.87) (3.10) EEDEEER 2.60 215 2.05 278 2.28
EnRETH (214.38) (186.91) 656.94 (1,040.65) 1,217.42 EiEgeh
He 125.47 100.98 12.47 6.45 24.84 Il SNESE =S 207.31 267.75 207.91 224.41 230.76
LETFDASR 604.98 591.70 1,453.63 (96.67) 2,292.57 FHEREE 2.42 2.85 2.71 2.75 2.94
BRI 790.88 392.82 (55.08) 18.18 6.24 RATERR 0.34 0.36 0.37 0.39 040
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (1,058.72) (853.51) 65.53 5.68 (18.67) =G 0.28 027 032 0.36 0.42
BRFEINE R (267.84) (460.69) 10.44 23.87 (12.43) BREENER 0.27 0.27 0.66 -0.04 1.04
RN 350.70 325.01 (147.13) 195.89 22537 BRSEr 419 435 447 462 479
VLS (264.85) 3.08 (431.95) (493.35) (567.74) fHEH R
Hith (264.68) (554.64) 0.00 0.00 0.00 BIEES 34.29 35.04 29.91 25.99 2254
SRENASHR (178.83) (226.56) (579.08) (297.46) (342.37) ER 2.26 2.18 212 2.05 1.98
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.75 13.29 14.69 12.79 9.94
MESBINER 158.30 (95.55) 884.99 (370.27) 1,937.78 EV/EBIT 22.65 19.56 20.79 17.00 12.76
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
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BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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