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A 2023 FIGHOIHE, BAIGEORLER

=, ATER 2023 £EIR.

e ABEFERLL+30.47%, FHIZERLL+095pct, BFIBENIEREH

2023 FERTSLIEW 462.48 1275, EEL+11.18%; JARHEFIE 30.07 27T, EEE
+30.47%; 0IEFVAREFNE 29.10 1Z7T, REL+32.78%, EEREHEF RIZINFTE.
NEHHEEFERIZ 10.95%, [EIEL+1.00 pct; EFIER 6.51%, BEL+0.95 pct, ATEF
KESNREREFS .

2. ASHIGZEBRN 3.69%, E+0.41 pct; HE/BE/HA/MSERERD
379 0.03%. 2.17%. 2.11%. -0.62%, EELHBIZERN-0.01 pet. +0.02 pet. +0.33pct.
+0.07pct, THFEEDINFERRBEERL ; ST, BRACEMERIEM; HA
BNIEDD; SCre BRI DTS

BrefRim: AFERMES 155.72 1278, BEE-30.78%, FEE2(TRMEEFRIEIN
FRE; MUKER 71.24 1Z27T, BIEb+105.06%, TEEHEFRISINAAE; &K 116.50
1275, Ftb-4.29%, SFHESM; MFKRK 205.44 1278, BEE+39.00%, FER
N RMWFIEINEAE; SRE%ER 67.06 1278, EEL-69.67%, FEZETHIFUKFIRE
RS LI AR N

NEEETHEERAESEEES, ABLEVEBEHS . 2EM~ WES
$2ET 36 Kk, BWEAETRRMERIARYFTER, BE ‘SEMEXNIE"

BisR. VAN ATETESTREE=R . RS RIISEFEHL M.
+AEPEEEEE BERFERA, ATEFEREHSEE T mAaRE
KRS ENEETEXR, HitFrSHHRZYH T EEERM T TFEkNERS.
BRAT “=MNETY BigBELSRE, ARER. B TEE.. S8R
RRERMR, ABRAENEERERHA.

® 2024 FXREXBEIUFEIER, FEHILLARKTH

2024 F 2 B 6 H, AL (XT 2023 FEAEXREKZZHIITIBERK 2024 F£E
HEXBEXSTITERNASE )1 ) AF 2023 FSLfRAERN R B XL 550 554.85
{275, B 2022 FESEFRAESIE S 15.84%.2 )Rt 2024 XS B SEH 610.63
{275, ERS EFINTEE 604.94 127045, RIECIEH0 0.94%, EdrmkBis WL
BEREL BARL. SO S 246.23 1270, B 2023 EELfRAAESER 219.27
27T 12.30%, FERRWSIEM. FAINF: 2FEREI TiEmEXIER
ZF, Bt 2024 KBRS PRI WEIIRRE EEET—EFR
. AT 2024 FEMITKEREESTUFEILRK, A7 “+UR" HEeEE=%F
(20-23 ) LU XBERWESMALEKR, ATBS=RERERNALCTES
SE, BRINGICXLHE "R MBS ERERATRERRE, FEE
SLoR3kAHA,

BTSSR . ATEAREFTFEN LRI, FEEERATNETRIFE
HME. FAKEE Pipeline. BinfEHIBIZET IS SERE, INAXTEHIKE
REBBEF., AT 2022 F 11 B 28 HLiES —HARRSGEFIT L, W a5
REME . ERATIMFESRFIRXIHIT, HIFEFFEESRIHEN, Hi1AR
N 2024-2026 SERIFRNTEEF)IES 37.10. 45.34, 56.17127T (JR{E 24-25 &
79 38.50. 50.501Z275), XM PE J327.00. 22.09. 17.83, #EF “SLN” 1K,
REEHRR . ERWEKREIING ; S SERTHIAATREIRINE ; = RNISHIX
s AEERR R B EENAXTREBRIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4159774 4624778 5642229 6573197 7624908
) 22.03 11.18 22.00 16.50 16.00
EBITDA(EG7T) 4,045.82 4,802.36 4,815.80 575273 6,947.62
HESATEFEEATT) 2,304.91 3,007.15 3,710.15 453378 5,616.83
B ®Y) 3593 3047 23.38 2220 23.89
EPS(TT/B%) 0.84 1.09 1.35 1.65 2.04
TEE(P/E) 43.46 3331 27.00 22.09 17.83
mH%EE(P/B) 7.80 6.64 558 474 398
MEEP/S) 241 217 1.78 152 1.31
EV/EBITDA 22.90 20.86 16.29 1251 9.84
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2249815 1557229 2194143 2831553  31,807.09 Bl A 41,597.74  46,247.78 5642229  65,731.97  76,249.08
R7ITZE R B KT IR 3,487.91 9,423.83 4,701.86 479276 5373.78 [R5 37,459.71 4118421 5003529 5817279  67,251.69
FRAS KSR 13,241.91 929099  17,11652  11,969.88  17,919.76 BAlie RN 205.57 136.93 225.69 262.93 305.00
7 12,172.48 1164972  13,367.93  14,10256  15,787.08 HEZEA 17.61 12.95 2257 26.29 30.50
Hity 51.96 661.86 714.49 467.58 888.95 BEEEA 894.13 1,004.82 1,128.45 1,248.91 1,372.48
mENBFEA 5145242  46,598.70  57,842.23  59,648.31  71,776.67 &2 739.97 975.64 1,128.45 1,248.91 1,372.48
KEBRRUIRE 76.31 236.34 236.34 236.34 236.34 45522 (288.91) (284.87) (295.73) (393.55) (472.37)
EE&Er= 4,084.39 4,535.12 4,065.42 3,841.96 3,947.56 BRI NSRIRMEIRE (86.47) 26.47 (10.00) (60.00) (60.00)
ERETRE 1,267.71 1,355.19 1,309.67 986.77 434.71 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,030.70 974.66 890.93 806.70 72247 BRI ER (1.10) 16.12 15.00 10.00 10.00
Hity 869.83 1,766.44 1,135.84 1,243.78 1,381.59 Hity 58.44 (221.57) 0.00 0.00 0.00
E 35k < ia= 7,328.93 8,867.74 7,638.20 7,115.54 6,722.66 ElAE 2,598.78 3,397.08 4,182.58 5,115.69 6,339.30
BRIt 58,792.30  55466.44 6548042  66,763.85  78,499.33 SN2 9N 15.21 2.83 8.00 8.68 8.00
ZHAMETR 10.00 0.00 50.00 50.00 50.00 B4 342 5.28 5.00 5.00 5.00
MATERRMAMER 1922728 2707130 1462477  27,38891 1744555 F 8 2E 2,610.56 3,394.63 4,185.58 5,119.37 6,342.30
Hifth 2,604.03 182587  29,701.37 1478093  32,020.01 FriS#i 297.67 385.44 475.06 581.05 719.85
mEnaRAaTt 21,841.31  28,897.17  44,376.14  42,219.84  49,515.56 #FE 2,312.89 3,009.19 3,710.52 4,538.32 5,622.45
KHEAER 100.00 0.00 100.00 100.00 100.00 DEBS IR IR 797 2.04 0.37 454 5.62
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,304.91 3,007.15 3,710.15 4,533.78 5,616.83
Eift 928.59 3,605.78 1,887.83 2,140.73 2,544.78 SR (7T) 0.84 1.09 135 1.65 2.04
Emenatrat 1,028.59 3,605.78 1,987.83 2,240.73 2,644.78
mEET 4497894  39,208.83  46,363.97  44,460.57  52,160.34
DEBRTFNES 976.02 1,162.60 1,162.86 1,166.03 1,169.97 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,960.53 2,755.70 2,755.70 2,755.70 2,755.70 24:N:(7]
BARRR 5,548.58 5,049.23 5,049.23 5,049.23 5,049.23 BN 22.03% 11.18% 22.00% 16.50% 16.00%
BEKE 542174 764157  10,23867 1341232 1734410 ZALAE 38.66% 30.72% 23.12% 22.31% 23.92%
Hity (93.50) (351.49) (90.00) (80.00) 20.00 HETFBATEFE 35.93% 30.47% 23.38% 22.20% 23.89%
BER@AT 13,813.37  16,257.61  19,11646  22,303.28  26,338.99 ERBES
RBMRABES R  58,79230 5546644 6548042  66,763.85  78,499.33 ESGIES 9.95% 10.95% 11.32% 11.50% 11.80%
FER 5.54% 6.50% 6.58% 6.90% 7.37%
ROE 17.95% 19.92% 20.67% 21.45% 22.32%
ROIC -20.13% -29.23% -355.16% -111.00% -73.73%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 2,312.89 3,009.19 3,710.15 4,533.78 5,616.83 e 76.50% 70.69% 70.81% 66.59% 66.45%
HrIERESH 782.20 835.85 888.94 920.59 970.69 BTRIRER -162.04% -95.10% -113.79% -126.05%  -119.93%
552 (49.77) 3.94 (295.73) (393.55) (472.37) mENtLER 1.17 1.31 1.30 1.41 1.45
FEIRK 1.10 (16.12) (15.00) (10.00) (10.00) EEDELER 0.89 0.98 1.00 1.08 1.13
EEEAETH 980.15  (8,186.08) 2.832.73 254431  (1,090.39) Eizseh
HE (1,348.91) (39.86) 0.37 454 5.62 Il dl SINEEEE 11.70 7.16 7.99 13.85 15.00
LE TSR 2,677.65  (4,393.06) 7,121.46 7,599.67 5,020.38 FIRERE 397 3.88 451 479 5.10
BAXZH 1,791.25  (1,200.34) 2,007.95 37.09 3595 PR 0.68 081 093 0.99 1.05
KERR 76.31 160.03 0.00 0.00 0.00 sRigkE (5T)
Eift (3,156.16)  (1,143.73)  (2,282.95) (317.09) (465.95) =1l 0.84 1.09 135 1.65 2.04
B & ENER (1,288.60)  (2,184.05) (275.00) (280.00) (430.00) BREEUETR 0.97 -159 2.58 2.76 1.82
OGS 401.81 280.49 37435 405.93 487.91 BRRE 466 5.48 6.52 767 9.13
RS (798.48) 37.83 (851.67)  (1,351.50)  (1,586.73) fE{ELER
EHift (316.76) (663.12) 0.00 0.00 0.00 EES 43.46 33.31 27.00 22.09 17.83
&5 EMER (713.43) (344.80) (477.32) (945.57)  (1,098.82) RS 7.80 6.64 5.58 474 398
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.90 20.86 16.29 1251 9.84
I & HEIER 675.62  (6,921.91) 6,369.14 6,374.10 3,491.55 EV/EBIT 28.38 25.25 19.98 14.90 11.44
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

oHTImAEA

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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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