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SULLHIBREF, EMPKESRRRENE

WERKERIES, SORBEREH

NT] 23 FEXLWME WL 11379.93 {275, ELL+3.8%, SEIFREFE
260.97 {275, [EEL-2.19%, f03EFEIEFE 245.8 {275, BEIEL+1.88%, E
4 PEESLIEW 33153 127T, [ELEE+11.3%, LIEEFIE 66.8 12
7C, EtE-15.6%, MMEEWSBERE, HNFIMFEESLFHEERUS
ZHRBPEEN. iHRTESHNEFRMERBERELEE X, 23 FRAEUED
TEE 47.5 1278, MEDLILLH S 20.18%, B 22 FEIEAN 5.9pct, HEB 3
B 28 HKEIMTEREZERIX 4.5%, RIZIER 20%IM &5 ELHILL R A
FONAY)3 B8R kit &, R 24-26 FERREZRHD B 5.2%. 5.6%. 6.0%,

MR T SERRPERFA, 1TRFTBREWNI SFRESTE
PAEkRE, 23 FIEAG/MYIRITE /T EE/ Bibr= T &/ EY)
TREMIIE S BT E W 9873/188/240/833/959 1Z7C, BEHL 9 B
+2.3%/-7.6%/-3.0%/+33.8%/+0.4%, EFIZF 559 8.8%/43.3%/22.1%/12.2%/
7.9%, AL 5+0.3/+7.4/-0.5/-1.8/+0.5pct, MEERTIMEIEZ, HF=I5S
WA FREFRIEK, I, MRZiHEEELS EFRBEHENS. 1
BEM, 23 FAEHEEEEN32938.7 1278, [EL+1.5%, & ZE 23 K,
NEEFITRLSENA 50021 {270, 98923 FEWMER 4.4 &5, EFITE
TR BELERERNER RV SBRBIR MR I IE .

ERRNEHE, SEMHUESREERE

23 FERBEFIZF A 10.4%, [@EL+0.3pct, BRIEIEE BB A 5.5%, [@EL+0.26pct,
Hh{HE /S 18/ & /W 552 BEELL 55510+0.04/+0.07/+0.07/+0.08pct, 14
SEATHESM AN 46.6 (27T, BLL+30%, TEHRTFF) B A LN, 23
FERNTRRISARERESIT R 99.41 1278, BELSIR%K 20.02 27T,
BIMTREFE. ST 23 F4F) KN 2.84%, EL-0.06pct, WE
TRAHE, 23 F£E) CFO $EA 204 27T, REEE-357.23 {Z7T, WELLLREIEL
-3.1pct & 101.48%, FTHLLLEILL+0.2pct &= 101.16%, ME RAE X=EZ(F,

REESOLREES, £F “IN” HE

23 FERENHERZ BERASH ISR REAI LT, RitGRE &S
BB SR RN, FAIFTAQ 8 24-26 FIFREF) 85 280/301/319
1275 (24-25 FRI{EN 319/356 1270 ), BELD BlU+7%/+7%/+6%, HBINE]
PE. PB D BINITFIE 5 M 29.4%. 11.7%AEHNAL, 45 “IN” iFK,

REIRR: EEISTIGEA NS, TRRITRERAR NI, BINFKE
KIRTIES, #-SSEEMETT, RENBREZRELESEW.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,096,312.87 113799349 1211,793.12 1,27558391 1,353428.15
HEER () 748 3.80 6.49 5.26 6.10
EBITDA(EG7T) 9418340 10084090 8027817 8506388  90,074.74
HEBATEFEEATT) 2664209 2609697 2798960 3005505  31,927.03
B ®Y) 7.90 (2.05) 7.25 7.38 6.23
EPS(7T/A) 1.96 1.92 2.06 221 2.35
R (P/E) 437 446 416 387 365
mH%EE(P/B) 0.40 0.38 0.34 0.32 0.29
EEESID) 011 0.10 0.10 0.09 0.09
EV/EBITDA 0.25 045 0.58 0.37 0.18
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fa, EB/SFFERBREE) 2023-09-01
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WE, NERBFENE, FESL)
2023-04-30
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 158,424.81 166,957.84 18176897 19223757 210,942.13 B g 1,096,312.87 1,137,993.49 1,211,793.12 1,275,583.91 1,353,428.15
MWEIRR A 149,72465 15903811 15737454 16152144 16179751  EAA 985,747.67 1,019,683.08 1,085443.83 1,142,223.36 1,211,886.54
FRAS KSR 2747384 2171263 3064594 2445150  34,006.29 BAlie RN 4,173.43 4,296.94 4,575.60 4,816.46 5,110.39
7 299,818.53  307,642.79 325532.80 340,764.15 366,169.66 HEZEA 6,642.39 737787 7,856.33 8,269.90 8,774.58
Hity 120,146.84 117,619.16 400,446.72 422.877.99 42420681  EIBZEF 21,873.05 2346632 2498812 2630354 2790875
mENBFEA 755,588.66  772,970.53 1,095,768.97 1,141,852.66 1,197,122.40 &2 25003.94 2672545  28477.14 3035890  32,617.62
KHARRAR S 58 127,98524 14927836 175497.46 20127545 22570551 55 A 3,578.30 4,661.45 5,073.76 5,758.39 5,883.02
EIE&F= 66,085.80 7326949 6299855 5223152  40,985.77 B/ RIREREK (7,938.74)  (9,941.23)  (9,620.65)  (9,999.67) (11,320.34)
wEIRE 7,593.17 5,810.72 544857 5,158.86 4,927.09 NRMEETI S (462.61) (643.56) (219.00) 79.00 70.00
FRRF= 6257650 6975193  67,863.85 6657064  67,201.10 BRI ER (4,665.94)  (4,229.97)  (4,129.00)  (3,450.00)  (2,729.00)
Hits 24965816 300,156.46 27528396 25043758 227,577.98  Hfth 2495980  28,003.43 0.00 0.00 0.00
E 35k < ia= 513,898.87 598,266.95 587,09240 575,674.04 566,397.45 ElAE 37,401.58  38593.71  41,409.64 4448270  47,267.91
BRIt 1,523,951.05 1,663,019.58 1,682,861.37 1,717,526.70 1,763,519.85 SN2 9N 1,183.19 980.75 980.75 980.75 980.75
ZHAMETR 51,367.56  81,839.76 8838095  80599.76  79,359.76 B4 760.32 746.31 746.31 746.31 746.31
MATERR RN 51517628 54502846 54041542 538,351.08 538,881.40 F 8 2E 37,824.46  38,828.15  41,644.08  44,717.14  47,502.36
Hity 20397492 220,987.93 36818354 376,697.44 384,59516  FTiSHL 6,071.68 6,499.42 6,970.78 7,485.18 7,951.39
mEnaRAaTt 770518.76  847,856.14 996,979.91 995,648.27 1,002,836.32 #RE 31,752.78  32,328.73  34,673.30  37,231.97  39,550.96
KHEAER 13341543 165621.48 153,329.93 152,09493 150,859.93 DEBS IR IR 5,110.68 6,231.76 6,683.70 7,176.92 7,623.93
RIS 28,096.70 3103155 2956412  29564.12  30,053.26 AR FEATEFE 26,642.09  26,096.97  27,989.60  30,055.05  31,927.03
Eift 41,78552 5119434 5119434 5119434 5119434 SR (7T) 1.96 192 2.06 221 235
Emenatrat 203,297.64 247,847.36 234,088.39 232,853.39 232,107.53
mEET 1,137,935.19 1,245,899.81 1,231,068.30 1,228,501.66 1,234,943.85
DEBRTFNES 95,531.88 107,282.26 11396596 121,142.88 128,766.81 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1357954 1357954 1357954 1357954 1357954 24:N:(7]
BARRR 48,907.06  48847.17  48847.17  48847.17  48847.17 BN 7.48% 3.80% 6.49% 5.26% 6.10%
BEKE 168,856.85 188,614.87 216,604.46 246,659.51 278,586.54 EAlFE 7.43% 3.19% 7.30% 7.42% 6.26%
Hity 5914054 5879594 5879594 5879594 5879594 HETFBATEFE 7.90% -2.05% 7.25% 7.38% 6.23%
BER@AT 386,015.86 417,119.77 451,793.07 489,025.04 528,576.00 ERBES
R RARABES R 1,523,951.05 1,663,019.58 1,682,861.37 1,717,526.70 1,763,519.85 ESGIES 10.09% 10.40% 10.43% 10.45% 10.46%
FER 2.43% 2.29% 2.31% 2.36% 2.36%
ROE 9.17% 8.42% 8.29% 8.17% 7.99%
ROIC 15.56% 17.19% 15.37% 15.63% 15.65%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 31,752.78  32,32873 2798960  30,055.05  31927.03 e 74.67% 74.92% 73.15% 71.53% 70.03%
HrIBHEE 18,658.52  19,532.10 2048848 2094346  21,487.04 BTRIRER 25.90% 39.80% 31.87% 25.46% 19.64%
552 4316.38 5,847.66 5,073.76 5,758.39 5,883.02 mENtLER 1.08 1.07 1.10 1.15 1.19
RBIRK (1,303.44)  (1,319.22) 4,129.00 3,450.00 2,729.00 EREILLER 0.76 0.76 0.77 0.80 0.83
EERETH 3162129 (47,273.92) (27,917.76) (27,048.57) (27,760.87) Eizseh
HE (28,910.57)  11,296.70 6,464.70 7,255.92 7,693.93 Il dl SINEEEE 6.89 7.37 7.66 8.00 8.37
LE TSR 56,134.95  20,412.05 36,227.79 4041424  41,959.16 FIRERE 3.78 375 383 3.83 3.83
BAXZH 33,549.00  43,437.02 7,967.32 859350  10,639.98 PR 0.76 071 0.72 0.75 0.78
KEIRE 29.821.72  21,29312 2621911 2577798 2443007 sRigkE (5T)
Hity (119,016.42) (120,639.29) (43,311.53)  (49,542.54)  (50,455.76) =1l 1.96 1.92 2.06 221 2.35
B & ENER (55,645.70) (55,909.15)  (9,125.11) (15,171.06) (15,385.71) BREEUETR 413 1.50 2.67 2.98 3.09
A 2548885 6989237 (12,291.55 (1477458  (7,868.87) BEEF 21.39 22.82 24.88 27.09 29.44
BRI (2,618.58) (404.49) 0.00 0.00 0.00 fE{ELER
EHift 11,023.95  (24,896.38) 0.00 0.00 0.00 EES 437 4.46 4.16 3.87 3.65
LR EIER 33,894.22  44,591.51 (12,291.55) (14,77458)  (7,868.87) RS 0.40 0.38 0.34 0.32 0.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.25 0.45 0.58 0.37 0.18
I & HEIER 34,383.48 9,094.40  14,811.13  10,468.60  18,704.57 EV/EBIT 0.32 0.55 0.77 0.49 0.24
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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
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