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BAREOXIENZE, SRMERBITIES "MKz

LSRR, SA1HOREENEEH

23 FREELIMEMN WA 23.89 27T, [EIEE-5.2%, SLIVFEEFE 2.54 12
7T, EEE+12.39%, f03EIFENSEFIE 2.48 1275, EEL+36.07%, WA FEE
EMTF 22 FEETIFE AU SN 2.49 (27T, 23 LRSS, 03E
WEERZERF, BAVAAETERTF 23 FIELE HIREE PE I 25
UREMIERE D . B=EE, 2304 AT LI 3 %F)E 6.91.
0.68 27T, LD EI-7.2%. -5.65%, 24Q1 WA . I3&%F)5E 4.31. 053
1275, BEEDBI-17.95%. +15.09%., BE 24 F, HIVAARBEHZHmTH
MERKAIKRESSES, BETKANTEFELEN . 23 FAETHEE,
BERMBEMEREH—SRALDRAEEN, BEEEEERLMEN
ERAEAH AR,

BIRIGHKN/BREREENE, SRMBBEITES ki<
PAERE, 23 FREREIEE. BIRiRit. TREEE. FARS .. 12
ML E5 BISE TN 1.49, 10.74. 3.77. 2.65. 1.75 1275, BEELHEI
+35.58%. +19.79%. +2.69%. +8.19%. +17.74%, EFIZR S5 29.1%. 40.5%.
35.5%. 44.1%. 15.7%, EILL550-0.4. +3.8, -1.8, +4.0. +6.2pct, YWANH
SR B ERIG 1+ EFIRGREF . thoh, RBF 23 FEREESE
&RE 7.6 1275, BFIREEUSOEIRINE . 23 TS IRS DR
AMBMESEEE. MAREENENRANENIREREIR . MTIHER
FEIEReE RS FFEELT 11270, BEFNEE K%

BRSO KIENE, BREHNDEEATE

23 FREFEMES 33.0%, ELE+7.01pct, HAEZEAZERFA 16.91%, FELL
+2.93pct, HPHE . BB, L. USEBXRELD BIRFFE. +1.64. +1.06.
+0.23pct, VAN —FH, KATEESHZMER R E, 5—
B, 23 AT THEMIZMN . FEWNEL . AREANLEF, SHEA
BESHEBR LT, 23 ERAENHRERFRERRBERELEIT 1.13 27T,
B ZiR% 0.15 27T, SREFM T EFZE 9 10.67%, ELL+1.72pct, 23 F
INE) CFO /&N 1.01 {Z7T, FELEZRAN 0.36 127T. WELL . SELEE B
EEb-10.02, -25.97pct & 88.9%. 41.0%.,

EF QTR KORFEEME, 4% “ER BE

E[EZ 2023 FERHRELHLEERTTIREIEIETE. WEAHERE. B
T ESERSEFAFMEZREM, BEIRIHTIMSEMEE, RiTAT
24-26 FIFREF)EDBA 2.9, 3.3, 3.8 27T (24-25 FHE N 3.4, 4.0
1278), ELEDBI+15%., +14%. +14%, #E3E “HE81EF" TR,

MR ERERSSERRIE; TR R HEARRE; &5
BERA S BABED AR ; ITRERRENE.,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,520.03 2,389.11 2,623.06 2,868.54 312293
) (2.40) (5.20) 9.79 9.36 887
EBITDA(EG7T) 40879 521.36 48368 53212 591.43
HEBATEFEEATT) 226.25 254.43 291.53 332,01 378.10
B ®Y) (30.80) 1246 14.58 13.89 13.88
EPS(TT/B%) 048 0.54 0.62 071 0.81
HRE(P/E) 19.58 17.41 15.19 13.34 11.71
mH%EE(P/B) 1.68 1.22 0.97 0.90 0.84
TEEEP/S) 1.76 1.85 1.69 154 1.42
EV/EBITDA 5.76 5.44 3.19 2.78 2.29
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,160.96 1,921.92 2,632.63 2,706.20 2,839.09 Bl A 2,520.03 2,389.11 2,623.06 2,868.54 3,122.93
N7 ZE R R RIS ER 1,411.65 1,436.47 1,478.04 1,629.54 1,753.63 [R5 1,865.68 1,601.26 1,752.72 1,904.05 2,060.61
FRAS KSR 90.90 86.48 4267 73.68 94.99 BAlie RN 17.21 21.60 23.71 25.93 28.23
7 44.32 30.61 193.35 250.93 29.25 HEZRA 0.00 0.00 0.00 0.00 0.00
EHifth 114.16 98.25 196.77 162.72 213.75 BEEEA 314.85 337.56 369.85 401.60 434.09
mENBFEA 2,821.99 3,573.72 4,543.45 4,823.07 4,930.71 &2 65.69 87.68 97.05 106.71 116.80
KEBRRUIRE 23841 25293 272.93 287.93 302.93 45522 (28.31) (21.31) (48.55) (45.05) (39.32)
EIE&F= 615.23 776.32 800.35 853.74 93357 B/ RIREREK (98.51) (113.29) (123.00) (113.00) (103.00)
ERETRE 22451 131.80 281.44 42515 564.12 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 204.69 202.68 195.12 182.04 170.11 BRI ER 17.63 19.01 13.65 6.00 4.00
Eift 300.03 366.83 302.14 289.19 276.54 Hity 13435 169.95 0.00 0.00 0.00
E 35k < ia= 1,582.87 1,730.57 1,851.98 2,038.06 224728  EAE 231.45 286.64 318.92 368.31 42353
BRIt 4,429.72 5,351.16 6,395.44 6,861.13 7,177.99 SRIZON 36.65 8.71 18.49 15.00 13.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 458 750 6.03 6.04 6.52
IVARE=Z)S VAN E/ 650.04 635.60 384.75 853.18 54474 F 8 2E 263.51 287.84 331.37 377.27 430.00
Hifth 815.00 779.23 1,226.86 887.23 1,136.40 Frisw 37.86 32.85 39.76 4527 51.60
mEnaRAaTt 1,465.04 1,414.83 1,611.61 1,740.41 1,681.14 #FE 225.65 255.00 291.60 331.99 378.40
KHIE 51.46 4438 40.00 50.00 60.00 DERRIRIRE (0.59) 0.57 0.08 (0.02) 0.31
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 226.25 254.43 291.53 332.01 378.10
Eift 166.94 154.01 165.66 162.20 160.62 SR (7T) 0.48 0.54 0.62 0.71 0.81
Emenatrat 218.40 198.38 205.66 212.20 220.62
mEET 1,787.73 1,703.26 1,817.27 1,952.61 1,901.76
DEIBSIRINGS 10.88 10.17 10.25 10.23 10.53 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 380.10 468.67 468.67 468.67 468.67 24:N:(7]
BARRR 1,059.29 1,723.55 2,386.02 2,386.02 2,386.02 BN -2.40% -5.20% 9.79% 9.36% 8.87%
BEKE 1,208.41 1,462.85 1,737.42 2,063.00 243132 ZALAE -39.28% 23.85% 11.26% 15.49% 14.99%
Hity (16.69) (17.33) (24.19) (19.40) (20.31) HEFEATENE -30.80% 12.46% 14.58% 13.89% 13.88%
BER@AT 2,641.99 3,647.91 4,578.17 4,908.52 5276.24  FKFIEED
T RS 4,429.72 5,351.16 6,395.44 6,861.13 7,177.99 EF=E 25.97% 32.98% 33.18% 33.62% 34.02%
FER 8.98% 10.65% 11.11% 11.57% 12.11%
ROE 8.60% 6.99% 6.38% 6.78% 7.18%
ROIC 17.38% 18.76% 16.73% 16.91% 17.36%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 225.65 255.00 29153 332.01 378.10 e 40.36% 31.83% 28.42% 28.46% 26.49%
HrIBHEE 76.93 78.60 84.31 90.87 99.23 BTRIRER -41.23% -50.97% -56.22% -53.73% -52.32%
55 %: R 5.54 12.07 (48.55) (45.05) (39.32) mantbE=R 1.81 241 2.82 2.77 293
FEIRK (17.63) (19.01) (13.65) (6.00) (4.00) EEDELER 1.79 239 2.70 2.63 292
EERETH (387.81) (377.07) (49.43) (83.19) (37.54) Eizseh
HE 161.66 151.23 0.08 (0.02) 031 Il dl SINEEEE 2.06 1.68 1.80 1.85 1.85
LE TSR 64.34 100.82 264.28 288.62 396.76 FIRERE 17.75 63.77 23.42 12.91 22.29
BAXZH 149.38 166.25 238.76 278.35 307.68 PR 0.58 0.49 0.45 0.43 0.44
KEIR R 32.68 1453 20.00 15.00 15.00 sRigkE (5T)
Eift (261.15) (271.66) (495.52) (562.25) (624.78) =1l 0.48 0.54 0.62 0.71 0.81
B & ENER (79.09) (90.88) (236.76) (268.90) (302.10) BREEUETR 0.14 022 0.56 0.62 0.85
OGS 77.22 12.19 4453 55.49 4891 BRRE 561 776 9.75 1045 11.24
BRI 20.73 752.19 638.66 (1.65) (10.68) fE{ELER
EHift (111.82) (23.99) 0.00 0.00 0.00 EES 19.58 17.41 15.19 13.34 11.71
LR EIER (13.87) 740.39 683.18 53.84 38.23 R 1.68 1.22 0.97 0.90 0.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.76 5.44 3.19 2.78 2.29
I & I HNER (28.62) 750.33 710.71 73.57 132.89 EV/EBIT 6.99 6.32 3.86 335 275
BRSRR: ABASE, RKUESHRFT
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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

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