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NI RIFF ST, FiBRZEETWEBBLFH
R ETENIEE

23 FWEHIF: 23 FATWN/IRFEFE S5 70.81/17.71 1278 (EEL
+16.93%/+5.09% ); 23Q4 ATIUN/AEEFES B8 18.36/4.76 1275 (B
Eb+27.58%/-1.91% )o

ST REEPLFHFRRM, 23 5£/23Q4 ATIF HEFEET YN EBE,

23 FRNFFPEERETFWNEE, siEE. OhSRAERELTE; @

HTEFHW N RBIEIN,. BEAREIES.

@O WASHLE, DERSEIN SELEAREFT 23 FhSRE /S8 B
W 56.55/9.05 1275 ([ELL+15.96%/+16.11% ).

Q@ ENPEE, Pt REENE. B%E, 23 EBEHE 4352663
FF (RILE+5.20% ), Hh, hE4E/Z B EHESE 19099.84/24426.79
FFt ( @Eb+27.92%/-7.63% ); MKE, 23 B EMM 15.07 HT/TFH
(REL+10.25% ), B b, shE #458/Z @BEM 29.61/3.71 BHro/FH(E
Eb-9.35%/25.71% )o

B} MNEFIRE, Lo~ REMNRTRIEEZRAFEFiHRRN. 23 £AF
B SERZE 78.55% (B LEE-2.34pcts ), HohhER4HE/ 8 EEF)
2R 83.24%/49.31% ( [EEL-2.76pcts/+0.35pcts ),

ARSI BEESSE, SEFAERL/METE. 23 FER/IMINS B
49 18.83/46.78 127C ( B Lb+16.82%/+15.65% ), EEh& RN SR T 0.21
PMEPERE 28.70% KEREE ,23 FREDHN SR ERN+497 RKE 2655
K, FHEEFMERLLTRN-5.73%Z 247.10 B TT/Zo

#FRAREF+ &R BHERENT, BilinEHHEEE. 23 FARER
KR/1#N R B BELEN-3.22/-3.05 NED =R E 74.50%/25.03%, FiHiHEE
AERRZ—ABARER: 23 FRADEHERAX/EEERAX (BEH
%) DBIRtARN+1.43/-0.44 NEDRE 18.21%/10.51%; FEUIER
EECEEEN-31.28% % 7.16 1Z7T; A REGAGKELEERN-0.21 {27TE 2.77 127T,

24Q1 ShEIGENE , EIMERBEEAR. M 2401 KE: 124 FET AT
f7; 2@ ANERWEINTHIHE TR ; @®KERS 24Q1 RIEEK, FHADA
7, 24Q1 BIFESEL=H.

BATGU . AT 24-26 FERATWNIEIERSBIA 12%/15%/15% ( £HR
79.61/91.63/105.19 12T ), IAEHEFEEE SR N 13%/16%/16% ( 0
20.07/23.21/26.99 {Z7T ) I PE 99 B8 13X/11X/10X, #E3EF “SEN” 4,

REERD: BRI TWRSNE; BIMNaREREARNINE,

W & HEMAE 2022 2023 2024E 2025E 2026E
BN (BT 6,055.53 7,080.96 7,961.12 916325 1051941
) 21.86 1693 1243 15.10 14.80
EBITDA(ET57T) 2,343.84 2,511.93 283411 322220 3,763.94
HEBATEFEEATT) 1,685.44 1,771.30 2,006.90 232117 2,699.46
B ®Y) 3531 5.09 13.30 15.66 16.30
EPS(7T/A) 5.06 532 6.02 6.97 8.10
HEE(P/E) 1544 14.69 12.97 11.21 9.64
MIEE((P/B) 411 3.60 2.90 243 2.06
TEEEP/S) 430 367 327 2.84 247
EV/EBITDA 21.05 11.70 758 6.50 518
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 244798 2,421.55 3,610.41 4,289.93 5,865.30 Bl A 6,055.53 7,080.96 7,961.12 9,16325  10,519.41
N7 ZE R R RIS ER 248.19 478.98 199.19 602.33 363.18 [R5 1,348.98 1,805.53 2,085.81 2,295.39 2,598.29
FRAS KSR 18.71 2581 32.13 31.63 40.54 BAlie RN 902.80 1,014.71 1,192.58 1,301.18 1,504.28
7 3,582.90 4,423.80 4,825.84 5,353.20 6,169.06 HEZEA 1,016.41 1,289.53 1,601.78 1,580.66 1,788.30
Hity 1,469.63 743.82 1,258.70 1,166.02 1,076.29 BEEEA 587.01 635.78 780.19 760.55 894.15
mENBFEA 7,767.41 8,093.96 992627 1144311 1351437 &2 76.25 108.41 183.11 146.61 157.79
KEBRRUIRE 13.98 19.35 24.72 30.08 3545 45522 (40.50) (27.59) (37.82) (52.91) (68.01)
EER= 1,056.71 1,599.63 1,678.25 1,797.82 1,924.59 BRI NSAIRMEIRE 3.06 0.18 0.86 1.36 0.80
wEIRE 457.19 725.76 949.42 1,230.71 1,488.55 NRMEETI S 40.94 21.55 506.97 (102.48) (100.67)
FRRF= 303.37 416.84 440.54 467.60 509.10 BRI ER 332 8.16 5.24 558 6.33
Hity 199.09 260.17 24422 227.37 210.52 Hity (118.25) (79.35) 0.00 0.00 0.00
E 35k < ia= 2,030.34 3,021.75 3,337.15 3,753.58 4,168.21 ElAE 2,235.52 2,304.04 2,668.54 3,036.22 3,551.07
BRIt 9,797.75  11,11571 1326341  15196.69  17,682.58 SN2 9N 16.97 33.93 23.18 24.70 27.27
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 6.37 7.83 752 7.24 753
IVARE=Z)S VAN E/ 899.17 967.63 1,102.50 1,271.29 1,379.46 F 8 2E 2,246.12 2,330.14 2,684.21 3,053.68 3,570.81
Hifth 1,935.87 2,157.13 2,717.47 2,765.07 3,166.28 Frisw 545.62 557.84 657.63 717.61 856.29
mEnaRAaTt 2,835.04 3,124.75 3,819.97 4,036.35 4,545.75 #FE 1,700.50 1,772.30 2,026.58 2,336.06 2,71453
KHEAER 25.00 39.41 0.00 0.00 0.00 DEBS IR IR 15.06 0.99 19.69 14.90 15.07
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,685.44 1,771.30 2,006.90 2,321.17 2,699.46
Eift 102.50 11379 11379 113.79 11379 SR (7T) 5.06 5.32 6.02 6.97 8.10
Emenatrat 127.51 153.19 113.79 113.79 113.79
mEET 3,260.06 3,554.49 3,933.76 4,150.14 4,659.54
DEBRTFNES 208.23 328.24 343.01 354.18 365.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 333.20 333.18 333.17 333.17 333.17 24:N:(7]
BARRR 812.85 837.72 837.72 837.72 837.72 BN 21.86% 16.93% 12.43% 15.10% 14.80%
BEKE 5,204.00 6,474.24 7,979.41 972028  11,744.88 ZALAE 33.52% 3.07% 15.82% 13.78% 16.96%
Hity (20.59) (412.16) (163.65) (198.80) (258.20) HETFBATEFE 35.31% 5.09% 13.30% 15.66% 16.30%
BER@AT 6,537.69 7,561.22 9,329.65  11,04655  13,023.04  ZKFUEEDH
T RS 9,797.75  11,11571 1326341  15196.69  17,682.58 ESGIES 77.72% 74.50% 73.80% 74.95% 75.30%
FER 27.83% 25.02% 25.21% 25.33% 25.66%
ROE 26.63% 24.49% 22.33% 21.71% 21.33%
ROIC 119.89% 66.12% 45.05% 51.26% 47.25%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,700.50 1,772.30 2,006.90 2,321.17 2,699.46 BFRIRE 33.27% 31.98% 29.66% 27.31% 26.35%
HrIBHEE 122.20 157.35 204.24 240.26 281.68 BTRIRER -36.89% -30.29% -37.72% -38.01% -44.33%
55 %: R 272 1.47 (37.82) (52.91) (68.01) mantbE=R 248 238 2.60 2.84 297
FEIRK (3.32) (8.16) (5.24) (5.58) (6.33) EEDELER 1.34 1.08 134 1.51 1.62
EEEAETH (690.13)  (1,189.35) 294.18 (710.54) (74.28) Eizseh
HE (90.85) (18.09) 526.65 (87.59) (85.60) Il dl SINEEEE 26.83 19.48 23.48 22.86 21.79
LE TSR 1,041.12 715.51 2,988.90 1,704.81 2,746.92 FIRERE 1.90 1.77 1.72 1.80 1.83
BAXZH 634.52 1,065.86 530.22 668.18 707.78 PR 0.68 0.68 0.65 0.64 0.64
KEpRAR (0.00) 5.37 5.37 537 537  &RigkER (5T)
Eift (1,062.90)  (1,406.20)  (2,075.89)  (1,132.58)  (1,214.67) =1l 5.06 5.32 6.02 6.97 8.10
B & ENER (428.38) (334.98)  (1,540.31) (459.04) (501.52) BREEUETR 3.12 2.15 8.97 512 8.24
RN R 76.85 12231 (1.59) 52.91 68.01 BRRE 19.00 21.71 26.97 32.09 37.99
BRI (384.27) (366.71) (258.15) (619.17) (738.03) fE{ELER
EHift 212.73 (332.03) 0.00 0.00 (0.00) EES 15.44 14.69 12.97 11.21 9.64
&5 EMER (94.69) (576.43) (259.73) (566.26) (670.02) RS 411 3.60 2.90 243 2.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.05 11.70 7.58 6.50 5.18
I & HEIER 518.05 (195.90) 1,188.86 679.52 1,575.37 EV/EBIT 21.98 1243 8.17 7.02 5.59
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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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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