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SKEESSHIANATBEELZRE, £EURESRIEE QT
—— G IRR 2023 FEFIRATF

SRR : AT 2023 FELME WK NS 46.7 27T, EILL+3.2%; |AEHEF!
8 8.74275, [ELL+15.2%; NNMYIEES ROE [EEL+0.01pct & 9.89%.

2023 F 7 FFE RIS 15.2%, KFUSHEFBIESE

2023 ENTGEEEFIZRBEL+5.1pct & 39.0%, TE XK PPP TIEE &, &
NEIFESKGIERA . BN TBEKEFREM, SIS 1) 757K, 23
FEI 33.8 127, BEL+5.8%; FFIZRELL+7.7pct & 42.9%, 2 ) BLEIK.
23 FEW 4.3 27T, BE+11.0%; EFIZERF+3.8pct & 41.0%. 3 ) {#14

. 23 FFW 2.5 1275, EEb+2.3%; FEFIZ=RFELE-5.8pct & 13.3%, TE
SADRARIEITHRAENE W, 4) BEGE: 23 FEW 16 27T, B
Eb-33.7%; EFZE[ELL-31.8pct £-0.2%, FEZFHIHTRHEIFNT,

ZEURESREEE QL

1) 2023 FEATLEFENFTENINSRE S 9.9127T, RLL+8.8%; HE
. RES SRS 38.9 1278, REL+6.7%. 2) IREFN=ENNES
MERE-16.4 1270, REFKIRYT X, FERLAT INE TR IBKETRB.
WMILBESTE . 3) ERENTENASREIFHM0.3 127, B THEE
ERNT 2022 FRFEIEIEAIN. EHREZM.

SR SRERIE, SHARBIDRERRE

2023 FEAESKGEE W AR LL-6.8%: 1) AT BHRA KB EZHEE
SKQMIET R, 23 R IER. dbE. FPHE 3 EES KR S RAR
IB; BiIHeeRE RS BB, BRTUBRIREK, SKAE, Hkk
BASthREERE. 2) AEIMAKHAERAN, 2023 FHAZEBRN+21.9%,
XTI ZRENSINBRETEBOEFIIRN; 2024 ERATRALIRNUNMET
FEZEWANN 1.25%, H—EIEBEAHL SHEH .

B &R & AL B+ FreIRMLIS AR, TIEESIMRE

1)BREBE: AaBERGEREFESHELLR. IH, MBAE 5XF
EHERERE, 2 ) FTeEE LS B, 2023 FATF LIRS EFA 50.3 HES K,
RIRSER 390 BFEHG XK. A7 “—AHE" BEFELRRE.

BEEIN: TN 2024-2026 FEIREHEFESN 8.74. 9.45. 1052 27T, E
PUIEE 1.01% . 8.12%. 11.28%; & EPS 958 0.56. 0.60. 0.67 75, 3 B
25 BRI ML PE 58079 9.85. 9.11. 8.18 f& . HITF ATIKSLIENIEIE
REMFE., BEENSR, RMNEBTRAMUHTEAE “1EF" 1TFRK.

RERR: FIMEREAR RN, SkAEEBTFRENXKE, 'K
E BN E AR FREARINPS, R KSR B SRAMERIXS , B EVE XS

W & HEMAE 2022 2023 2024E 2025E 2026E
BN (BT 452217 4,665.08 487235 521875 5,608.20
) (0.30) 316 4.44 711 7.46
EBITDA(ET57T) 1,952.25 2,342.14 2,384.73 2,459.75 2,594.94
HEBATEFEEATT) 751.25 865.21 873.97 944.95 1,051.55
B ®Y) 8.38 1517 1.01 812 11.28
EPS(7T/A) 048 0.55 0.56 0.60 067
HEE(P/E) 11.46 9.95 9.85 911 818
mH%EE(P/B) 1.01 0.94 088 083 0.77
MEEP/S) 1.90 184 1.77 1.65 153
EV/EBITDA 5.88 495 478 4.50 404

BRISRIR: wind, KXIESHTTET

IES RS
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BRITR
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BEEHE
A BRSRAERE) 1,230.42
B A BREABE TR 1,230.42
A BRETH{EERTT) 6,742.69
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BSEF(TT) 5.81
B RIERER %) 58.24
—FR&RE/&K((GT) 6.43/4.60
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,252.06 2,612.62 2,436.18 2,609.37 2,804.10 Bl A 4,522.17 4,665.08 4,872.35 5,218.75 5,608.20
N7 ZE R R RIS ER 2,752.56 3,289.62 3,939.22 4,690.41 5419.96 [R5 2,986.04 2,844.52 2,978.24 3,215.18 345198
FRAS KSR 3522 19.81 19.49 20.27 21.38 BAlie RN 4555 47.36 49.83 53.90 58.51
7 31.14 35.69 4156 47.68 54.96 HEZEA 14.55 11.47 12.11 13.23 14.50
EHifth 277.90 277.92 341.61 358.50 372.01 BEEEA 220.94 240.13 233.72 259.27 281.55
mENBFEA 6,348.88 6,235.65 6,778.06 7,726.23 8,672.41 &2 4354 53.06 63.87 67.72 7241
KHARRAR S 58 193.11 188.65 188.65 188.65 188.65 55 A 180.45 213.14 234.79 241.78 23162
EE&Er= 911.35 1,286.92 1,340.17 1,392.94 1,445.22 BRI NSAIRMEIRE (160.46) (245.34) (181.32) (156.76) (146.54)
ERETRE 151.96 421.45 556.19 623.56 697.67 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 10,13026  10,894.76  10,689.82  10,284.20 9,887.18 BRI ER (3.60) (4.26) 0.00 0.00 0.00
Eift 5234.11 543322 5,631.19 5,795.63 5,964.99 Hity 225.22 402.34 0.00 0.00 0.00
E 35k < ia= 16,620.79  18,225.00  18,406.02  18,284.98  18,183.72 ElAE 969.96 1,102.66 1,118.48 1,210.91 1,351.08
BRIt 22,969.67  24,460.65 25184.08  26,011.20  26,856.13 SRIZON 1.66 6.13 2.99 359 4.24
ZHAMETR 1.00 1.99 48781 122.93 214.18 B4 232 2.58 1.87 2.03 1.95
IVARE=Z)S VAN E/ 511.16 668.89 860.48 1,074.40 1,376.52 F 8 2E 969.30 1,106.21 1,119.60 1,212.47 1,353.37
Hifth 2,321.19 3,224.27 3,229.59 3,488.90 3,590.57 Frisw 156.69 202.77 198.43 217.04 245.89
mEnaRAaTt 2,833.35 3,895.15 4,577.89 4,686.23 5,181.27 #FE 812.61 903.44 921.17 995.43 1,107.48
KHEAER 7,097.31 7,257.63 7,239.25 7,311.64 6,946.06 DEBS IR IR 61.35 38.24 4720 50.49 55.93
RIS 878.37 629.63 556.70 612.37 642.99 A FELATEFE 751.25 865.21 873.97 944.95 1,051.55
Eift 2,144.88 2,050.70 1,949.66 1,843.57 1,753.18 SR (7T) 0.48 055 0.56 0.60 0.67
Emenatrat 10,120.56 9,937.96 9,745.61 9,767.59 9,342.23
mEET 13,467.38  14,24489  14,32350  14,453.82 1452351
DEBRTFNES 1,022.82 1,093.58 1,126.63 1,161.97 1,201.12 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,570.42 1,570.42 1,570.42 1,570.42 1,570.42 24:N:(7]
BARRR 1,111.16 1,114.79 1,114.79 1,114.79 1,114.79 BN -0.30% 3.16% 4.44% 7.11% 7.46%
BEKE 5,797.90 6,436.97 7,048.74 7,710.20 8,446.29 EAlFE 8.13% 13.68% 1.43% 8.26% 11.58%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE 8.38% 15.17% 1.01% 8.12% 11.28%
BER@AT 9,502.29  10,215.76  10,860.58  11,557.38  12,332.62 ERBES
REMRABESRIT  22,969.67  24,460.65 2518408  26,011.20  26,856.13 ESGIES 33.97% 39.03% 38.87% 38.39% 38.45%
FER 16.61% 18.55% 17.94% 18.11% 18.75%
ROE 8.86% 9.48% 8.98% 9.09% 9.45%
ROIC 9.66% 10.34% 9.28% 9.53% 10.08%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 812.61 903.44 873.97 944.95 1,051.55 BFRIRE 58.63% 58.24% 56.88% 55.57% 54.08%
HrIBHEE 594.30 655.04 721.73 741.15 762.01 BTRIRER 63.15% 71.34% 68.17% 62.42% 54.981%
552 390.98 381.27 234.79 241.78 231.62 mENtLER 1.90 1.45 1.48 1.65 1.67
FEIRK 3.60 4.26 0.00 0.00 0.00 EREALLER 1.89 1.44 147 1.64 1.66
EEEAETH (1,831.97)  (1,576.83) (739.78) (781.71) (606.37) Eizseh
HE 942.54 624.84 47.20 50.49 55.93 Il dl SINEEEE 1.78 154 135 1.21 1.11
LE TSR 912.05 992.02 1,137.91 1,196.65 1,494.74 FIRERE 170.74 139.61 126.16 116.96 109.27
BAXZH 524.10 1,984.55 805.82 561.76 581.77 PR 021 0.20 0.20 0.20 0.21
KEpRAR (1.89) (4.46) 0.00 0.00 000  ERIEHR (5T)
Eift (1,206.91)  (3,623.20)  (1,548.96)  (1,027.69)  (1,079.27) =1l 0.48 055 0.56 0.60 0.67
B & ENER (684.69)  (1,643.11) (743.14) (465.93) (497.50) BREEUETR 0.58 0.63 0.72 0.76 0.95
A 522.54 433.88 (294.87) (258.89) (470.27) BEEF 5.40 5.81 6.20 6.62 7.09
BRI 590.26 364 (276.35) (298.63) (332.24) fE{ELER
EHift (245.37) (403.41) 0.00 0.00 0.00 EES 11.46 9.95 9.85 9.11 8.18
LR EIER 867.43 3411 (571.22) (557.52) (802.52) R 1.01 0.94 0.88 0.83 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.88 495 478 450 4.04
I & HEIER 1,094.79 (616.98) (176.45) 173.20 194.72 EV/EBIT 8.45 6.87 6.85 6.43 5.72
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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