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RINEHEZERRELD, WEESEFITFRERRIGIKZSE

BEEFAKEN, RAGHEITFRIKTE

ANENAEAR M 2023 FRHIERZHMB T RIMEKBEEFI NS, il
INABERDHEGWES, FIFFNIGKTE, iR ERtETRo &
W7 RENFRIBRED, BNBFAREERRES I RNRERIR.
EAEBRFFAWEHRNBRT, BANERILRTUN, Wit s 23-25
FIRESERES B 37.5. 42,7, 47.71270, #HE “IN” TR,

KR NEARER, R “—HRE" HIREE

RERBAS, HILL40.7 (Z7AIME KB SR EF110 TEH] 78.34%HI81D
BZE 23578, EFfAMENFATRRESERREIERE 138.65 A,
22 FEFFELIME NN /AE2F)IE 36.1/2.7 27T, 23 & 1-7 HELHK
N/E#iE 20.5/1.96 127T .2 EFIAIE 23 & 8-12 BNIEEFEARAETF 1.15
1275 (23 FEARETF 3.11 27T ), 2024 £, 2024-2025 £F. 2024-2026 LEHY
REIEFBABETF 4.13 1275, 8.75 1275, 13.94 127C. IRBBU{EMN T
B, WRNEFEF 22/23/24 & PE 559 19/17/13 15 . AE)RBEEFRE
WEF=EEE B RIAY 10.3 FIEEKFAZE 130 LA L, FrREfm ISRt
Xy EBE2E, WHEF#E. #eSErEhEEENEN, BERERE
S5 \pthEED, #H—SRAEFEER, ¥ AHBOEm, me “—Em
B, 2mE" BEEEEH,

RRA R RSOk SR M (ES HARS

NEIEI & T F—EAR AR Z R Tk , $ULAANEBIE 1290 5% . 13.96
TTHERNMB KA ATIESE. BREEBAR. ZUBTARE, GitF
8t 347 N, D=RERIRE ., WEEZBIxA®E, E3K 24-26 FIFF0
IEEFEE 22 ENESIEKERS BIAMETF 27.7%. 33.08%. 25.43%, LR
22 FANIF3EHEFE 26.15 123K E, 24-26 FHIFEWEE S BIAETF 42.65.

61.64. 64.73 1275, 03E ROE D RIAMET 17%. 18%. 19%, HAIIEIRY
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RBSIRDR: AR ET/RKRIETR, RRHTU R SR, ZEF
SURKEANRIH, AEFEEHEREARTE, MXWWRBREEFEEATS
TRABNBEEXKE . BEREXR. =X,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2108569 1993431 2242205 2460759  26,752.09
HBRERW) 25.49 (5.46) 12.48 9.75 8.71
EBITDA(E A 7T) 5,396.30 4,680.12 5,131.88 5,747.24 6,304.87
HEEATEFNBEERTT) 3,510.19 3,136.40 3,753.49 427463 4,770.85
HBRERW) 22.74 (10.65) 19.68 13.88 11.61
EPS(7T/BR) 2.08 1.86 222 2.53 2.82
MR (P/E) 11.24 12.58 10.51 9.23 8.27
EE(P/B) 2.08 1.88 1.67 1.49 1.32
MHEP/S) 1.87 1.98 1.76 1.60 1.48
EV/EBITDA 11.18 8.70 6.58 5.49 4.34
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 572.23 555.67 3,345.14 5,716.17 9,746.31 B 21,085.69  19,934.31 22,422.05  24,607.59  26,752.09
RIWTEER R R SR 2,098.48 2,180.37 2,054.90 2,456.49 2,150.82 5% 14,374.19 14,105.78 15,232.45 16,580.08 17,955.81
FRAS TR 253.92 302.85 227.10 388.54 257.17 Bl RN 220.10 220.56 248.09 287.91 313.00
5% 2,632.40 2,726.83 2,486.85 3,500.27 2,814.59 A 782.19 759.58 831.95 890.79 963.08
Hity 3,348.13 4,970.95 4,889.89 4,794.61 4,864.01 EEEA 1,019.87 1,024.68 941.73 1,021.21 1,096.84
mabEEAT 8,905.16  10,736.68  13,003.88  16,856.07  19,832.89 MEER 874.60 861.11 896.88 984.30 1,070.08
KHARR U 240.50 264.65 264.65 264.65 264.65 552 82.54 106.30 118,53 170.44 196.56
EIER= 11,841.12 12,458.67 12,596.94 12,785.21 12,828.48 B /fERRERE (18.46) (162.83) (73.74) (35.10) (17.33)
TEIRE 1,714.08 1,294.01 1,294.01 1,294.01 1,294.01 NRMEZNWER (1.21) (5.06) (39.39) (39.00) (38.61)
TREF= 2,309.60 2,502.19 2,426.07 2,349.95 2,273.83 i lien (3.25) 33.87 80.00 70.00 70.00
Hifty 1,294.77 1,111.66 1,168.86 1,092.10 1,098.92 Hitb (13.59) (321.03) 0.00 0.00 0.00
ERMBE=AL 17,400.08  17,631.17  17,750.52  17,785.92  17,759.89 BEFE 3,768.71 3,311.36 4,119.29 4,668.75 5,170.79
BrEgit 26,573.87 28,604.54 30,754.40 34,641.99 37,592.78 BASMIN 86.40 30.24 30.24 30.24 3024
FZHAMERR 2,064.97 168.04 700.00 600.00 500.00 B 60.93 58.18 59.55 58.87 59.21
JUAREEISIVENIL S 1,823.93 1,863.03 1,936.26 2,298.29 2,233.94 gz 3,794.19 3,283.42 4,089.98 4,640.12 5,141.82
Hit 983.70 2,772.41 2,547.99 3,260.24 3,008.26 Frig® 24228 139.72 217.61 246.88 27357
bzl =y 4,872.59 4,803.48 5,184.25 6,158.52 5,742.20 EFE 3,551.90 3,143.70 3,872.37 4,393.25 4,868.25
KHAERR 179.00 490.00 200.00 200.00 200.00 DRI 4171 7.30 118.88 118.62 97.40
N3RS 1,000.00 1,000.00 800.00 650.00 600.00 AETFEATSFE 3,510.19 3,136.40 3,753.49 4,274.63 4,770.85
Hith 451.10 401.28 426.19 413.73 419.96 SRS (T) 2.08 1.86 222 253 2.82
|35 8 =yne 1,630.10 1,891.28 1,426.19 1,263.73 1,219.96
bdi=giy 7,047.89 7,160.92 6,610.44 7,422.26 6,962.17
DERR IR 581.20 487.91 571.12 654.16 72234 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 23573
BERR 2,837.98 2,800.01 2,800.01 2,800.01 2,800.01 Enllg 25.49% -5.46% 12.48% 9.75% 8.71%
B 14,426.20 16,455.97 19,083.41 22,075.65 25,415.25 BRI 14.09% -12.14% 24.40% 13.34% 10.75%
Hith (8.90) 10.23 (0.10) 0.41 351 JHEFBAREFE 22.74% -10.65% 19.68% 13.88% 11.61%
BREREET 19,525.99 21,443.62 24,143.95 27,219.73 30,630.61 HFIgEH
REFRARR E R 26,573.87  28,604.54  30,754.40  34,641.99  37,592.78 ESES 31.83% 29.24% 32.06% 32.62% 32.88%

e 16.65% 15.73% 16.74% 17.37% 17.83%

ROE 18.53% 14.97% 15.92% 16.09% 15.95%

ROIC 22.23% 17.44% 22.38% 25.60% 27.28%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 3,551.90 3,143.70 3,753.49 427463 4,770.85 o 26.52% 25.03% 21.49% 21.43% 18.52%
IR 715.01 795.85 837.85 887.85 932.85 B RIRE 14.24% 5.68% -6.26% -14.57% -26.98%
W55 H 96.55 109.79 118.53 170.44 196.56 maptLE 1.69 2.08 251 2.74 345
REIRE 3.25 (33.87) (80.00) (70.00) (70.00) ERENLLEE 121 1.56 2.03 217 2.96
BnReTH (1,460.17) 1,898.79 31.13 (543.53) 818.69 Bistth
He 924.38 (2,249.91) 79.49 79.62 58.80 RIKTR B = 10.37 9.32 10.59 10.91 11.61
FEFNETR 3,830.91 3,664.36 4,740.50 4,799.02 6,707.75 FIREEE 9.63 7.44 8.60 8.22 8.47
B 1,804.15 1,192.34 875.09 1,012.46 893.77 LEFEER 0.85 0.72 0.76 0.75 0.74
KRR 56.59 2415 0.00 0.00 0.00 SRIEE (5T)
Hifte (5,011.27) (3473.46) (1,596.22) (1,867.81) (1,651.02) SRk 2.08 1.86 2.22 253 2.82
BREDIS R (3,150.53)  (2,256.97) (721.13) (855.35) (757.25) BREENER 227 217 281 2.84 3.97
RN 1,641.29 (1,684.96) (57.86) (255.16) (462.98) BRER 1121 12.40 13.95 15.72 17.70
BRINEA (1,416.64) (1,125.47) (1,172.03) (1,317.47) (1,457.37) B
Hity (935.84) 1,388.39 0.00 0.00 0.00 =R 11.24 12.58 10.51 9.23 8.27
FREDASHR (711.19)  (1,422.04)  (1,229.89)  (1,572.63)  (1,920.36) i) 2.08 1.88 1.67 1.49 1.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.18 8.70 6.58 5.49 434
B FEINE (30.81) (14.66) 2,789.47 2,371.03 4,030.14 EV/EBIT 12.87 1041 7.87 6.49 5.09
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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.
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HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
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