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SMEIBKIRYT, P REHRT + AR ETEKFE

B ANBkM 23 FAERIR, 23 EATSLWEW 213.01 1275, Bt
+5.6%, SEIARHSFE 21.8 127T, BEL+5.42%; EF 2304 SCIIE W 59.34
{275, BEE+14%, SLIYIREEFE 8.18 127T, EIEL+8%.

WATSE, ABRBWSESSEEREINHIENG, OmRAIZ% L.
LTI BERFERT, EWRARRBEMER; IMEUSN=FE
FHRBEXNE, EWWAREBRERFOER.

FMESE, @ mEEMREERRINE. FEEREFEARER, )F
SLIREFRSRH—SRTT. RIS, RAERETIRIRAVEE, TEEdS
IMEAL, BMAERROF LFERAN, FEFmmE, HEHESH
RENNTm. 23 FREIHEBRBRERARE, AEAHNLERA
HEWARRIFEIER, RAT SHEERKBALRINEERIR,

RREWN: NEIMEEENE, REEXBEXZMELNSE., AESH,
% FIERIBHEERER N, ENEER. RNEBFATIFRKNEE,
RIEABROM SRR, TRt 23-25 FAEF)IES BN 21.8/24.0/26.1 12,
IFTRIENZ PE 9808 20.1x/18.2x/16.8x, #EHF “SIN” ¥4,

MBSIRDR: RIFRMNE ERKAOXG; BB mEIBIKANTNE; 8IhminT
SKANINER; AMEFIMNEEUSHHHBIRARIEEF ., TR EHRIR
ERTUSBEBINMLNELER, BERUSEIRELUATIKER 2023 F5
EiRENE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 21,58533  20,170.53  21,301.07 22,881.68 2481162
HBRERW) 16.07 (6.55) 5.60 7.42 8.43
EBITDA(E 5 7T) 2,815.76 2,758.75 2,526.82 2,803.64 3,104.41
HEE TEFEERTT) 1,943.94 2,067.66 2,179.80 2,403.55 2,606.31
HBRERW) 5.29 6.36 5.42 10.26 8.44
EPS(7T/BR) 241 2.56 2.70 2.98 3.23
&R (P/E) 2250 21.16 20.07 18.20 16.79
EE(P/B) 5.74 6.22 6.31 6.60 7.44
TR (P/S) 2.03 217 2.05 1.91 1.76
EV/EBITDA 16.57 12.48 16.25 14.90 13.08

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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6 NEER SN (TR )
HENE 54.23 7T
Bir1E 7T
EXYE
ABREBERABERR) 806.71
E A BRRAERR) 804.57
A BRETEERTT) 43,747.81
E A T E(EATT) 43,631.82
BRSR™(n) 6.85
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BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o0 .
ATHRE | ARSI 5.' APAESS

- S TRURE

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,654.05 3,563.14 1,704.09 0.00 1,736.81 N 21,585.33  20,170.53  21,301.07  22,881.68  24,811.62
RIWTEER R R SR 2,771.83 1,953.84 3,065.43 3,926.19 3,655.14 5% 16,621.61 14,969.33 15,855.90 16,958.19 18,325.29
FRAS TR 385.37 339.61 272.90 411.33 366.93 Bl RN 93.42 130.69 127.81 137.29 148.87
7 3,096.52 2,494.92 3,028.78 2,924.33 3,469.44 HEER 1,909.95 2,156.30 2,194.01 2,345.37 2,530.79
Hift 2,250.81 1,166.86 2,275.73 2,702.43 2,059.71 EEEA 400.78 374.06 394.07 42331 459.02
mabEEAT 11,158.57 9,518.37  10,346.92 9,964.29  11,288.04 TR 45011 416.26 41537 44619 483.83
KEB R 65.60 62.20 62.20 62.20 62.20 45522 (6.48) (97.42) (85.20) (57.20) (2.48)
EIER= 1,291.90 1,303.08 1,174.26 1,045.44 916.63 B /(ERRERE (24.79) 23.17 14.78 (2.55) (10.66)
wREIR 26.48 12.01 12.01 12.01 12.01 ARMMEEE 031 1.38 384 448 6.94
TREF= 45220 440,02 41678 393.55 37032 BRSNS 90.89 54.05 71.01 72.35 69.91
Hifty 904.69 1,616.99 964.52 1,162.07 1,247.86 Hitb (335.58) (392.52) (137.16) (185.78) (213.61)
ERMBE=AL 2,740.88 3,434.28 2,629.76 2,675.26 2,609.00 BEFE 2,385.11 2,535.24 2,625.91 2,888.59 3,146.11
BrEgit 13,899.46 12,952.66 12,976.68 12,639.55 13,897.04 BASMIN 13.90 14.44 0.00 0.00 0.00
FZHAMERR 0.00 0.00 18757 231.31 389.84 B 13.23 4.46 0.00 0.00 0.00
JUAREEISIVENIL S 4,269.95 3,693.13 3,929.88 3,136.03 5,595.33 gz 2,385.78 2,545.21 2,654.91 2,927.59 3,175.11
Hit 905.39 868.04 1,764.12 2,507.79 1,909.85 s 444.41 479.03 477.88 526.97 571.52
bzl =y 5,175.35 4,561.17 5,881.56 5,875.14 7,895.01 EFE 1,941.37 2,066.18 2,177.03 2,400.62 2,603.59
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (2.57) (1.48) (3.00) (2.93) (2.72)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,943.94 2,067.66 2,179.80 2,403.55 2,606.31
Hith 172.06 164.86 118.66 100.00 80.00 SRS (T) 241 2.56 2.70 298 3.23
ElSmb =y 172.06 164.86 118.66 100.00 80.00
bdi=giy 6,241.15 5,879.97 6,000.22 5,975.14 7,975.01
DEBRIRIN G 35.67 36.61 39.55 40.02 40.78 FEMSELE 2021 2022 2023E 2024E 2025E
B 808.68 808.65 806.71 806.71 806.71 23573
BERR 122.97 125.37 165.03 165.03 165.03 ETON 16.07% -6.55% 5.60% 7.42% 8.43%
B 6,808.67 6,222.24 6,194.88 5,808.51 5,078.09 BRI 8.56% 6.29% 3.58% 10.00% 8.92%
Hith (117.68) (120.18) (229.70) (155.85) (168.58) IHEFEAREFIE 5.29% 6.36% 5.42% 10.26% 8.44%
REREEATT 7,658.31 7,072.69 6,976.46 6,664.41 5,922.03 EFIBES
REFRARR E R 13,899.46  12,952.66  12,976.68  12,639.55  13,897.04 ESES 23.00% 25.79% 25.56% 25.89% 26.14%
e 9.01% 10.25% 10.23% 10.50% 10.50%
ROE 25.50% 29.39% 31.42% 36.28% 44.32%
ROIC 38.50% 50.12% 143.06% 55.34% 55.93%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,941.37 2,066.18 2,179.80 2,403.55 2,606.31 o 44.90% 45.40% 46.24% 47.27% 57.39%
IR 151.01 151.82 152.05 152.05 152.05 B RIRE -34.27% -49.79% -21.40% 3.95% -22.20%
[ug=E3z] 15.23 (12.25) (85.20) (57.20) (2.48) maptLE 1.84 167 1.76 1.70 143
REIRE (90.66) (53.91) (71.01) (72.35) (69.91) RENELER 1.33 1.23 1.24 1.20 0.99
BnReTH 800.58 1,596.57 (2,278.36) (750.85) 1,669.27 ERREH
HE (767.65) (588.46) 0.84 1.55 4.22 Joilidl SNk RS 8.23 8.54 8.49 6.55 6.55
FEFNETR 2,049.88 3,159.96 (101.89) 1,676.75 4,359.47 FRARER 7.84 721 771 7.69 7.76
B 31.84 140.13 46.20 18.66 20.00 LEFEER 1.65 1.50 1.64 1.79 1.87
KHAR S 1.15 (3.40) 0.00 0.00 0.00 SRIEE (5T)
Hith 306.46 (608.78) 215.11 (795.68) 54151 gl 241 2.56 2.70 298 3.23
BREDIS R 339.45 (472.06) 261.31 (777.02) 561.51 BREENER 2.54 3.92 -0.13 2.08 5.40
RN 35.67 110.16 254.55 108.86 161.81 BRER 9.45 8.72 8.60 8.21 7.29
BRANBLER (1,342.23) (3,447.86) (2,273.03) (2,712.67) (3,345.98) =R
Hith (287.35) 57217 0.00 0.00 0.00 k=S 2250 21.16 20.07 18.20 16.79
FREDASHR (1,593.91)  (2,765.53)  (2,018.48)  (2,603.82)  (3,184.17) i) 5.74 6.22 6.31 6.60 7.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.57 12.48 16.25 14.90 13.08
B FEINE 795.43 (77.63)  (1,859.06)  (1,704.09) 1,736.81 EV/EBIT 17551 13.21 17.29 15.75 13.76
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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.
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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
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KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
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
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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