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TRERREFmEF, REHEESRERARN KA

WAL SNMBERE, XiEEEERENIARE WL

NE 23 ERRMETERANEEH, SME WA 808.63 27T, 122
FERFREL-2.07%, LIFREFE 15.34 27T, [EEE-10.27%, f03E3
Bh&FIE 15.56 127, BEE-5.01%, FERTHLTEETREZ I FiRF
TIE. REHESHREZN, SEUETHENSE. AT 24 F£L5 Birf
THSCIE W 877 125T , JAREFIIE 15.78 27T, iB1ERGIRIZF24H1 150
BFE, BIIMitEESEMNEEERABUSNEEZRSEE AT
%, I 23 FENTME PO L EN 5.8 1278, MESALLHI S 37.9%, TR
4 B 15 BRI ERS 3.85%, EINE FhEEIRENE.

EFITERE, RBEEHHIENEFE i<t

2B RE,

1) TR, 23 ETREMITIAN 742 27T, ELb-3.4%, EHhEEER.
IKFIZKEE . I 2. Bt TED BILIM A 203, 187, 265, 86 1Z47T,
ELb S B+4.8% . -9.2%. -8.2%. +8.5%, FRMEFLIFTTEMIEIX 182312
TCo 23 FEIZIRITESEIBIRS LKA 8.5 127T, RIEL-2.8%,

2) BEEIRARMH: 23 ERBEIRRIEAN 204 27T, BEE+8.2%, HFPX .
APABE. K HEE D BISSTIMI N 8.3.7.8.4.2 27T, B LS B-2.0%. +38.7%.
-10.3%, 23 FREUERFIMBLREN 3.96W, HEFRFEKEND B1H
0.72. 2.80. 0.38GW,

3) ERZHE: 23 FLIUAN 329 1278, BEIEE+29.3%. 23 FEREERK 46
B¥AXK. 16 ZE/EFT%. 11 AT ETL, FiRiT-EAY308
i

EFHIEWSEFRBENE, RKBAEDIELSER

23 ERNTEFERA 93%, BUWSEERFREEL+0.9pct, HP T2, K.
BEZENE = MRIREFI RSB 7.3%. 55.5%. 18.3%, ELEEHBI+0.4. -3.1,
+9.1pct, LiEtRRERRIGF@EF, BRI HIR=ERM I RHIE
WEER KRR E1T, FEEEEFNXRGHIETR. 23 SATHEZEBERA
5.96%, [E@LL+0.45pct, HFHEE/ SB/H AL/ WS E BEREL 2 5FF
/+0.2/+0.17/+0.08pct, B RIS RMEIRELE 1T 5.76 17T, RAtkEiRk 2.6
1270, A TEFZRE-0.14pct & 1.99% .23 FF2NF) CFO /&K 23.7
1275, BTN 421278, B EZERIEE-0.32pct & 89.39%.

BT P REARKY, #5 “SN B

53 23 FREAWSGH/NMEERE, FRIINLBITE. FOFMHRE)
24-26 FFREF)EN 16.4/17.7/19.51Z7t( 24-25 FRIESN 19.9/23.11Z27T ),
BItLS Bl+6.8%/+8.1%/+10.1%, ##F “SEN” iFER,

REERR: TRITREERERN INHE,
HREENE, ERKRENERRRE.

5 ReR AR AR TR, X

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1690388 8086311  87,72440  94,791.80 10210551
HEER () 17.70 37837 849 8.06 7.72
EBITDA(EG7T) 2,139.48 6,799.44 5,299.23 5,991.32 6,763.28
HEBATEFEEATT) 390.93 1,533.90 1,638.53 1,770.98 1,949.85
B ®Y) 19.18 292.37 6.82 8.08 10.10
EPS(TT/B%) 0.10 041 0.44 047 0.52
HERZE(P/E) 38.70 9.86 9.23 854 776
MIEE((P/B) 384 1.16 1.09 1.01 093
EEESID) 0.90 019 017 0.16 015
EV/EBITDA 953 2.70 297 340 3.36
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4089.58  21,08273  16,697.48  12,240.50 8,185.70 Bl A 16,903.88  80,863.11  87,724.40  94,791.80 102,105.51
N7 ZE R R RIS ER 7,79498 3560086  37,502.80 4412347  46,636.99 [R5 15,158.88 7330876 7934929 8553449  91,891.20
FRAS KSR 507.80 1,252.86 730.87 1,645.09 1,162.70 BAlie RN 52.81 246.81 271.95 293.85 316.53
7 46891 780.55 541.94 883.64 647.88 HEZEA 0.00 363 3.94 426 458
Hity 1,129.20 522087 2055562  28130.08  24,391.53 BEEEA 294.65 1,742.32 1,903.62 2,085.42 2,246.32
mENBFEA 1399047  63,937.88  76,02870  87,022.77  81,024.80 &2 160.12 2,429.30 2,631.73 2,938.55 3,267.38
KHARRAR S 58 363.62 1,480.80 1,492.80 1,503.80 1,516.80 55 A 595.88 644.29 702.22 778.83 88191
EE&Er= 1044398  16,49456  18,060.61  19,84023  21,834.83 BRI NSAIRMEIRE (186.95) (575.59) (730.00) (860.00) (960.00)
ERETRE 2,973.16 5,463.98 5,616.79 6,206.75 6,759.73 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,013.71 2,565.05 3,002.54 3442.39 3,740.04 BRI ER 721 2767 11.71 15.53 9.00
Hits 489263  11307.74 1300707 1221107 1336585 Hifth 335.62 1,033.43 0.00 0.00 (0.00)
EFmIE=ELT 20,687.10  37,312.13  41,179.81 4320425  47,217.24 B RE 485.66 2,002.47 2,143.36 2,311.93 2,546.59
BRIt 40,381.49 133,388.33 117,208.52 130,227.03 128,242.04  ENMEA 4,03 22.40 21.00 20.00 19.00
ZHAMETR 5,344.97 6.914.54 7,250.00 7,140.00 6,890.00 B4 15.75 77.46 79.00 78.00 84.00
IVARE=Z)S VAN E/ 950140  61,982.16 5836426 5330577  63,089.75 F 8 2E 473.95 1,947.41 2,085.36 2,253.93 2,481.59
Hity 325040  11,39565 1510382 3256145  19,779.31 FRiSH? 61.68 336.74 360.60 389.74 429.11
mEnaRAaTt 18,096.77  80,292.35  80,718.08  93,007.22  89,759.07 #FE 412.26 1,610.67 1,724.76 1,864.19 2,052.48
KHEAER 1441229 21,8011 1864000  18,120.00  17,902.00 DEBS IR IR 21.33 76.77 86.24 93.21 102.62
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 390.93 1,533.90 1,638.53 1,770.98 1,949.85
Eift 644.42 1,491.36 2,140.00 2,230.00 2,350.00 SR (7T) 0.10 041 0.44 0.47 0.52
Emenatrat 15,056.71  22,671.47  20,780.00  20,350.00  20,252.00
mEET 36,237.94 119,240.32 101,498.08 113,357.22 110,011.07
DEBRTFNES 204.33 1,132.38 1,836.71 1,895.43 1,960.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,202.26 3,754.39 3,754.39 3,754.39 3,754.39 24:N:(7]
BARRR 647.15 2,898.72 2,898.72 2,898.72 2,898.72 BN 17.70% 378.37% 8.49% 8.06% 7.72%
BEKE 1,997.33 5,876.50 6,908.77 8,024.49 9,252.89 EAlFE 13.90% 312.32% 7.04% 7.86% 10.15%
ity 92.47 486.02 311.85 296.78 364.88 HEFEATEFIE 19.18% 292.37% 6.82% 8.08% 10.10%
BER@AT 414355  14,14801 1571044  16,869.81  18,230.97 ERBES
REMRABES ST  40,381.49  133,388.33 117,208.52 130,227.03  128,242.04 ESGIES 10.32% 9.34% 9.55% 9.77% 10.00%
FER 2.31% 1.90% 1.87% 1.87% 1.91%
ROE 9.92% 11.79% 11.81% 11.83% 11.98%
ROIC 7.36% 13.64% 18.19% 17.67% 14.02%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 412.26 1,610.67 1,638.53 1,770.98 1,949.85 BrElRE 89.74% 89.39% 86.60% 87.05% 85.78%
HrIBHEE 678.36 1,090.50 1,473.65 1,730.56 2,014.79 BTRIRER 404.84% 75.00% 78.53% 95.42% 107.45%
55 %: R 698.28 861.00 702.22 778.83 881.91 mantbE=R 0.93 0.99 0.94 0.94 0.90
FEIRK (7.21) (27.67) (11.72) (15.53) (9.00) EEDELER 091 0.99 0.94 0.93 0.90
EERETH (652.67)  (7,702.01)  (1,083.15)  (2,157.61)  (1,992.62) Eizseh
HE 1,071.54 6,534.18 86.24 93.21 102.62 Il dl SINEEEE 231 373 2.40 2.32 225
LE TSR 2,200.56 2,366.68 2,805.78 2,200.44 2,947.56 FIRERE 29.98 129.44 13267 132.99 133.34
BAXZH 434476  10,386.73 2,981.36 4,450.00 4,740.00 PR 0.47 0.93 0.70 0.77 0.79
KERR (55.81) 1,117.19 12.00 11.00 13.00 sRigkE (5T)
Eift (8,536.92) (19,068.82)  (6,661.65)  (8,937.77)  (9,619.13) =1l 0.10 041 0.44 0.47 0.52
B & ENER (4,247.97)  (7,564.89) (3,668.29)  (4,476.77)  (4,866.13) BREEUETR 0.59 0.63 0.75 0.59 0.79
A 416662 1018475  (3,360.41)  (1,475.83)  (1,444.91) BEEF 1.05 347 3.70 3.99 4.33
RS (773.65) 5197.24 (162.33) (704.82) (691.31) fE{ELER
EHift 2510  (8,698.00) 0.00 0.00 (0.00) EES 38.70 9.86 9.23 8.54 7.76
LR EIER 3,418.07 6,684.00 (3,522.74)  (2,180.65)  (2,136.22) RS 3.84 1.16 1.09 1.01 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.53 2.70 2.97 3.40 336
I & HEIER 1,370.66 1,485.78  (4,385.25)  (4,456.98)  (4,054.80) EV/EBIT 13.77 318 411 478 479
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
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
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