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BFGEDMBMEERE, HERIERE

23H2 WWERBA B & E, BFEIMNLSHERILSERRK

23 FERESLIME W 165.06 1275, [EEL+5.04%, SCIVFEHEFE 5.48
1275, BEE-21.59%, 0EVFR%F)E 4.88 1275, EEL-27.02%, BEEE,
23Q4 NFSTIMWI 49.53 1275, BEL+7.54%, 138%F)5E 0.13 1278, T
FLRI R R AE, FNFAMEZERTF 23 FEFIZE 100%89EF) F=R
SHEARTRE, R WV ERREGR B B4 E 23 FIEHREA
EWE, MEDLLLEIRFAE 21.8%, EEb+12pct, 24 FATBIR IS
ITEEEL+10%L £, VAR RATELEBINSIHEEEIRE (23 FIRA
ATEIGHEEK ), WSEREBFESW.

Tk, ~HEBRFFREEK, SRERISESHE LA=E
DAEFRE, 23 FAT TIEF . AR, EPC VS5 BISCTWIAN 1117,
31.3. 17.6 127T, EEDBI+12.7%. +15.4%. -33.7%, EFIZ5HBIH 12.0%.
12.9%. 12.1%, ELLHSB)-0.6. -1.4, -0.5pct, EFFHEERE 202.7 1Z27T,
REb+8%. He, TAEER . AHER . EPC REFRXS B BIFHE 100.8.
61.4. 33.1 1270, BELH BU+18.8%. -12.2%. +16.2%, 24Q1 FEITEHF
FRIFIE RS, Bb+10.8%. 82 EHSE, 23 FATEFIRBI S
A 2649 57T, [EEE-72%, FEFIZE 100%, 23 FHRA 19 PMEXARE T&E
AN BEEIE, RIENEHMBIR 4 127t, ERARBEEKE# 7R,
IMEANREESRELE 5.5 1275, 24Q1 FTEERFIEE R AINE S1ELk
#1 R, BLLE 4000 HrT. BHMNESHE, 23 EATHEEINTIE
FITE 7.3127T, REE+188.8%, LI 12.8 1275, REIEE+17%, 24Q1 8
NS 5.0 27T, BBl 23 £25FH 60%.

BFENMEBREEE, NERA=FRERELE

23 FREEFMFERNA 1245%, FEEE-1.14pct, HREZEEERA 8.7%, FELL
+0.13pct, HPEE . 18, L. WS ERBERL S 5+0.13, +0.07, +0.19.
-0.25pct, FBUWNENT I SERAERTE. 23 FAENHRESRER
BEREETT 143 27T, BEHDIRE 051 27T, SEE T EFERA
3.46%, @EL-1.1pct, 23 T CFO EEN N 4.71 1270, BELESARN 6.4112
IT, WL, {SIEE S BIEIEL-4.5. -10.4pct & 80.24%., 74.7%.

BENRNEESHE, £F ‘IN R

EEFNT 23 ETFHELSRBABEHBPEERE, WERR I EITRER,
AT AF 24-26 FFREFED BN 6.2 6.8, 7.6 27T (24-25 &FH
89 10.7/13.1 1275 ), BELLPBI+12%., +11%. +11%, NHERE, #&E4
B 17 B, RAFIPE (TIM) K97 5, #HRF “IN” 4.

REERR: TWSSERFETE, WINTKIEKE, EFI1T BT ARIAE,
IGUS]CIE/ SN TU:

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1561820 1650636  18219.85 2007494  22104.36
) 315 5.69 10.38 10.18 1011
EBITDA(ET57T) 1,755.50 1,546.37 968.61 1,076.67 1,189.95
HEBATEFEEATT) 706.09 548.39 616.26 684.31 761.91
B ®Y) 2.81 (22.33) 12.38 11.04 11.34
EPS(7T/A) 0.35 0.27 031 0.34 0.38
HEE(P/E) 8.01 10.31 9.18 8.27 742
ISR (P/B) 0.71 0.66 062 0.58 0.53
EEESID) 0.36 0.34 031 0.28 0.26
EV/EBITDA 342 2.52 3.30 271 2.12
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,390.66 4,578.25 3,826.17 421574 4,420.87 Bl A 15,618.20  16,506.36  18,219.85  20,074.94  22,104.36
N7 ZE R R RIS ER 2,766.62 3,449.32 3411.88 414791 4176.12 [R5 1341059 1436131 1588694 1748517  19,233.46
FRAS KSR 502.67 423.05 547.82 42358 538.09 BAlie RN 52.14 57.76 63.75 70.24 77.34
7 1,327.23 1,431.11 1,658.02 1,256.17 1,735.70 HEZEA 14978 179.39 200.42 220.82 243.15
Hity 573.78 494.56 9,154.94 9,775.56 9,010.77 BEEEA 484.19 523.61 573.93 622.32 674.18
mENBFEA 9,560.96  10,376.29  18598.83  19,818.96  19,881.55 &2 596.54 661.48 728.79 813.04 906.28
KHARRAR S 58 998.93 971.40 971.40 971.40 971.40 5522 102.00 65.74 17.44 45.96 56.37
EE&Er= 1,193.06 1,560.11 1,626.35 1,687.86 1,713.01 BRI NSAIRMEIRE (194.12) (142.69) (118.00) (107.00) (108.00)
wEIRE 32261 16.11 118.05 134.03 117.01 NRMEETI S 0.00 (1.23) 0.07 0.10 0.10
FRRF= 404.48 363.24 355.53 356.82 366.78 BRI ER 75.82 13.17 25.00 25.00 20.00
Hity 1,792.75 1,739.38 1,728.84 1,718.30 1,708.67 Hity 209.05 195.61 (0.00) (0.00) (0.00)
E 35k < ia= 4,711.83 4,650.23 4,800.17 4,868.41 487688  ELFE 732.22 592.21 655.65 735.49 825.68
BRIt 21,908.72  23,327.23  23,398.99  24,687.37  24,758.43 SN2 9N 9.69 13.81 15.00 10.00 9.00
ZHAMETR 1,282.54 1,225.66 1,153.29 1,220.74 997.54 B4 1.31 11.01 2.00 3.00 8.00
IVARE=Z)S VAN E/ 7,527.71 8,856.98 8,795.17 9,564.26 8,386.97 F 8 2E 740.60 595.01 668.65 742.49 826.68
Hits 636.98 992.08 2,829.61 2,605.51 3,275.15 Frisw 27.82 23.60 26.52 29.45 32.79
mEnaRAaTt 9,447.23  11,07473  12,778.07 1339051  12,659.65 #FE 712.78 57141 642.13 713.04 793.89
KHEAER 649.13 254.43 0.00 0.00 0.00 DEBS IR IR 6.69 23.02 25.87 2872 31.98
RIS 1,872.16 1,944.71 1,272.29 1,272.29 1,272.29 AR FEATEFE 706.09 548.39 616.26 684.31 761.91
Eift 301.92 11133 11133 111.33 11133 BRI (75) 0.35 0.27 031 0.34 0.38
Emenatrat 2,823.21 2,310.47 1,383.62 1,383.62 1,383.62
mEET 13,901.50  14,782.18  14,161.68  14,77413  14,043.26
DEBRTFNES 27.09 33.10 58.96 87.69 119.67 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,012.88 2,012.88 2,012.88 2,012.88 2,012.88 24:N:(7]
BARRR 1,666.35 1,717.09 1,717.09 1,717.09 1,717.09 BN 3.15% 5.69% 10.38% 10.18% 10.11%
BEKE 4,235.79 4,705.80 5,322.07 6,006.38 6,768.30 EAlFE 4.07% -19.12% 10.71% 12.18% 12.26%
ity 65.12 76.18 126.31 89.20 97.23 HEFEATEFIE 2.81% -22.33% 12.38% 11.04% 11.34%
BER@AT 8,007.23 8,545.05 9,237.31 991324  10,715.16 ERBES
REMRABES R  21,908.72  23,327.23  23,398.99  24,687.37  24,758.43 ESGIES 14.13% 13.00% 12.80% 12.90% 12.99%
FER 4.52% 3.32% 3.38% 3.41% 3.45%
ROE 8.85% 6.44% 6.71% 6.96% 7.19%
ROIC 15.09% 10.48% 10.32% 11.17% 11.96%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 712.78 571.41 616.26 684.31 76191 BFRIRE 63.45% 63.37% 60.52% 59.84% 56.72%
HrIBHEE 135.49 153.63 169.52 181.22 191.90 BTRIRER -6.03% -10.02% -11.95% -14.38% -17.30%
55 %: R 205.90 190.56 17.44 45.96 56.37 mantbE=R 1.55 1.50 1.46 1.48 1.57
FEIRK (75.82) (13.17) (25.00) (25.00) (20.00) EEDELER 1.43 1.38 133 1.39 1.43
EERETH (185.29) 470.99 (284.70) (275.13) (355.59) Eizseh
HE (963.21) (902.89) 25.93 28.82 32.08 Il dl SINEEEE 6.04 531 531 5.31 5.31
LE TSR (170.16) 470.53 519.46 640.19 666.68 FIRERE 11.63 11.97 11.80 1378 1478
BAXZH 501.49 326.89 330.00 260.00 210.00 BB 0.78 073 0.78 0.83 0.89
KEpRAR 61.72 (27.53) 0.00 0.00 000 &R (57T)
Eift (1,159.66) (499.90) (635.00) (495.00) (400.00) =1l 0.35 0.27 031 0.34 0.38
B & ENER (596.45) (200.54) (305.00) (235.00) (190.00) BREEUETR -0.08 0.23 0.26 0.32 0.33
A 1,614.40 (251.95)  (1,016.67) 21.49 (279.57) BEEF 3.96 423 456 4.88 5.26
BRI (244.37) 61.80 50.13 (37.11) 8.03 fE{ELER
EHift 376.15 (419.43) (0.00) (0.00) (0.00) EES 8.01 10.31 9.18 8.27 7.42
LR EIER 1,746.18 (609.59) (966.54) (15.62) (271.54) RS 0.71 0.66 0.62 0.58 0.53
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 342 252 3.30 2.71 212
I & I HNER 979.57 (339.59) (752.08) 389.57 205.13 EV/EBIT 3.69 278 4.00 3.26 253
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
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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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