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I B A EREE SR E, kSRR R

MBE#EMEIRFRLSEE, XETEoARBKRENE

23 FERFLIMEN W 1150.4 {275, [EEL-14.88%, LI HH%F)5E 90.04
1275, RIt-19.7%, ¥3IEVAE%FI5E 90.18 127T, EILL-6.98%, ZBHIIAE K «
THEGR . MHRHEERZERBHEENS Y, oI ELiEHER
g, SHUSPEEE. B=EE, 2304 AL 254.89 1278, [
tb-47.48%, VAREFE 12.5 27T, EE-67.38%, 23 FABIME DL EEN
45.06 1275, MEDLILLEIA 50%, N 4 B 22 HKRERE XN 6.65%,

RE 24 &, REIAEFITERN (23 FHirEREREK+20%, 2401 [
+1.15% ), RIRH A Rt Bk iaE T, BiSegRINE INEARE . LT
NERHBIREREIRML, FUt 22-24 FMWE S A ECEIAET ZHERR &% F|
iBRY 50%, HAIMITEEATINSRESHD AIHE EBEL:,

TRERWRARE, U &EhetRRsE#H

PAERE, 23 FRBILERER. T EFHEEL., BiEEED BISSIMAN
1038.89. 16.87. 4.58 127G, @5 5-8.9%. -56.8%. +130.3%; FEFIZRS
B9 18.0%. 0.9%. 37.7%, [ELLH5I-0.5. -7.5, +4.1pct, SHHEHR. T
HhZeiNE. EEHHRETD, TREEZRRRER. 7R TR iR
ATRB, MEBWERELTRE, BEEEABISIRERIFIERK., & 23
Fx, 28 (B8 ) EEREENEEEENGEEN LN 5.46W, F A5
M, 23 FRMEY WE 10 FE, HPOirSHmEH#FANRIZEEMER, 23
FEHREEEEY 20 A, =REIE. EEEHHRINE 1986 FifEH
.

BRBEN/MNERF, NERMERANEZTE

23 FREFEFZFEA 18.1%, [EEL+1.09pct, FAIHIKT SN TN SN
wEX, BEMNFEERILSHLLEREHR, BEERERA 7.7%, EE
+13pct, HPEE. 8. k. WSEBXELL 5 50+0.01, +0.6. +0.2,
+0.49pct, WMATBEMSMERAREGRIEE. 23 FAEIHEERFKE
FREIR LS 8.94 1278, BLBIRK 2.42 127T, GZEEMTHEIERA
7.86%, [EEL-0.55pct, 23 FEAT] CFO E&-21.18 27T, BEEvEER, 2k
tH 155.07 1270, FE K 2022 FREFWEIF TG I, BEF 2023 F
SERSIAT TR, WELEL . FEIE 2B LE-5.9. +5.4pct Z 83.6%. 88.17%.

EEEMNEREOE, & “IN” B4R

EZEINTDZUHEM . BHREKREEREZZE, 23 EHELIRBABIATE
BFNE, SEWSGAREAILEITRED, FitAE 24-26 FIFREFED
B9 97, 106, 117 1Z7T (24-25 FRIEN 124/136 1Z7T ), ELEHBI+8%.
+9%. +10%, SREEHETE, 4EFF “SEN” PR,

MR ERERSSERRIE; T oRRREHEARRE; &5
BERA S BABED AR ; ITRERRENE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 13515116 11504151 129,73538 14367698 158727.51
) 5891 (14.88) 12.77 10.75 1048
EBITDA(ET57T) 2244033 2028896 1843997 2047715 2267455
HEBATEFEEATT) 11,212.91 9,003.85 971892 1060723  11,715.70
B ®Y) 100.87 (19.70) 794 9.14 1045
EPS(7T/A) 1.29 1.03 112 122 1.34
HEE(P/E) 5.64 7.03 6,51 597 540
mH%EE(P/B) 151 1.40 127 115 1.04
MEEP/S) 047 0.55 0.49 0.44 0.40
EV/EBITDA 2.74 414 462 4.20 386

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 23 H
BRITR
Tk SIS
6 NBIEK SEN (TR )
HETME 7.26 7T
Birthi& 7T
BEEHE
A BRSRAERE) 8,715.20
B A BREABE TR 6,679.27
A BRETH{EERTT) 63,272.36
B A BRT{E(B A TT) 48,491.48
BSEF(TT) 5.18
BFERIRE(%) 78.93
—FR&RE/&K((GT) 15.91/6.95
E&
5 ST
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 31,440.06  21,72090 3243385 3304571  36507.33 Bl A 135,151.16 115,041.51 129,735.38 143,676.98 158,727.51
MWERER KM 17,236.96 20,96045 2588843  22,003.89  30,905.28 [R5 112,102.62 94,7056  106,629.62 117,931.64 130,135.55
FRAS KSR 2,608.50 2,192.56 3,138.92 2,757.66 3,749.12 BAlie RN 516.13 349.32 393.93 436.26 481.96
7 4,928.69 5,386.18 6,461.56 6,641.96 7,817.55 HEZEA 19.79 33.50 37.78 41.84 46.22
Hity 1691801 2125760 10346324 12073755 12409805  EIEZEMA 1,676.69 2,121.17 2,335.24 2,571.82 2,825.35
mENBEAT 73,132.22  71,517.69 171,385.99 185,186.77 203,077.32 &2 4,427.56 3,995.90 4,411.00 4,885.02 5,396.74
KHARRAR S 58 3,153.56 5,501.46 5871.46 6,271.46 6,571.46 55 A 2,519.33 2,709.54 3,504.02 4,077.09 4,500.89
EIE&F= 3710.05  13369.66  14204.65 1438745 1417265 B/ RIREREK (651.65) (893.75) (690.00) (820.00) (970.00)
wEIRE 2463.70 4,685.40 3,305.51 2482.69 1,926.23 NRMEETI S (7.14) (2.64) 1.12 1.10 (0.60)
FRRF= 32,214.28  33,659.81  34,223.67 3485805  35560.84 BRI ER 199.73 193.32 240.00 190.00 165.00
Eift 3549958 3761012  36,02950  36,251.66 3599112 Hity 73275 1,315.57 0.00 0.00 0.00
ERmAmEF=Eit 77,04118  94,826.44  93,634.78  94,251.30  94,222.29 Bl FE 13,615.36  11,049.03  11,97491  13,104.42  14,535.20
BRIt 208,298.74 24091476 265,020.77 279,438.07 297,299.61 SRIZON 100.61 80.71 70.00 75.00 65.00
ZHAMETR 1,869.43 324510  17,04232 2502517 3284588 B4 58.89 161.60 70.00 110.00 165.00
MATERRMNWER 6422731 7693205 8005044  83,74350  89,770.57 F 8 2 & 13,657.08  10,968.14  11,97491  13,069.42  14,435.20
Hity 32,074.76  38,984.63 4590049 5062743  51,391.90 FRiSH? 2,291.24 1,930.76 2,107.99 2,300.66 2541.08
mEhAEAaTt 98,171.49 119,161.79 142,993.24 159,396.11  174,008.36 FRE 11,365.83 9,037.38 9,866.92  10,768.76  11,894.11
KHEAER 4895030  60917.77  61520.02  54,086.84  51,401.00 DEBS IR IR 152.93 33.53 148.00 161.53 178.41
RIS 2,027.17 1,799.31 191324 1,856.28 1,884.76 AR FELATEFE 11,212.91 9,003.85 9,71892  10,607.23  11,715.70
Eift 2,839.67 3,144.58 2,992.12 3,068.35 3,030.24 BRI (75) 1.29 1.03 112 1.22 1.34
Emenatrait 53,817.13  65861.66 6642539  59,011.47  56,316.00
mEET 162,297.65 190,164.65 209,418.63 218,407.58 230,324.36
DEBRTFNES 4,206.89 5,623.55 5,697.55 577831 5,867.52 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,226.34 8,715.58 8,715.20 8,715.20 8,715.20 24:N:(72]
BARRR 8,314.60 5,558.04 5,558.04 5,558.04 5,558.04 BN 58.91% -14.88% 12.77% 10.75% 10.48%
BEKE 26,287.75 2985724 3471670 4002031 4587817 EAlFE 100.79% -18.85% 8.38% 9.43% 10.92%
ity 965.52 995.71 914.65 958.63 956.33 HEFEATEFIE 100.87% -19.70% 7.94% 9.14% 10.45%
BER@AT 46,001.09  50,750.11  55602.14  61,03049  66,975.25 ERBES
RFMRABES R  208,298.74  240,914.76  265,020.77 279,438.07 297,299.61 ESGIES 17.05% 18.14% 17.81% 17.92% 18.01%
FER 8.30% 7.83% 7.49% 7.38% 7.38%
ROE 26.83% 19.95% 19.47% 19.20% 19.17%
ROIC 33.47% 33.41% 19.96% 19.70% 20.09%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 11,365.83 9,037.38 971892  10,607.23  11,715.70 BFRIRE 77.92% 78.93% 79.02% 78.16% 77.47%
HrIBHEE 1,585.93 1,903.37 1,981.04 2,135.64 226847 BTRIRER 55.32% 106.89% 99.04% 92.48% 85.70%
552 2,614.66 2,806.36 3,504.02 4,077.09 4,500.89 mantbE=R 1.21 1.18 1.20 1.16 1.17
FEIRK (199.73) (193.32) (240.00) (190.00) (165.00) EREALLER 1.16 113 1.15 1.12 112
EEEAETH 1748359 (24/46956)  (6,010.71)  (6,039.59)  (6,852.64) Eizseh
HE (19,461.52) 8,797.74 149.12 162.63 177.81 Il dl SINEEEE 751 6.02 5.54 6.00 6.00
LE TSR 13,388.76  (2,118.01) 9,102.39  10,753.00  11,645.23 FIRERE 32.87 22.31 21.90 21.93 21.95
BAXZH 593299  16,726.83 2,522.46 245377 253811 BB 0.78 051 0.51 0.53 0.55
KERR 1,366.24 2,347.90 370.00 400.00 300.00 gRigkx (5T)
Eift (15,142.95  (29,579.56)  (4,293.18)  (5561.73)  (4,989.04) =1l 1.29 1.03 112 1.22 1.34
B & ENER (7,843.72) (10,504.83)  (1,400.73)  (2,707.96)  (2,150.92) BREEUETR 1.54 -0.24 1.04 1.23 1.34
RN R 260363  16,372.15 8,026.18  (2,092.78) (83.34) BRRE 480 5.18 5.73 6.34 7.01
AR (2,007.31) (237.12)  (5014.90)  (5340.40) (594935)  {h{ELL=R
EHift 6,047.97 (13,378.62) 0.00 0.00 0.00 EES 5.64 7.03 6.51 5.97 5.40
LR EISR 6,644.29 2,756.41 3,011.28  (7,433.18)  (6,032.69) RS 1.51 1.40 1.27 1.15 1.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 274 414 462 420 3.86
I & HEIER 12,189.32  (9,866.44)  10,712.94 611.86 3,461.62 EV/EBIT 2.88 4.44 5.18 4.69 429
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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