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W & HENAE 2022 2023 2024E 2025E 2026E

BN BT 2017053 2130395 2288434 2481257 2676458

) (6.55) 5.62 742 843 787

EBITDA(EG7T) 2,758.75 2,973.64 2,808.53 310353 3,346.62

HEBATENIEERTT) 2,067.66 2,179.80 2,395.40 2,600.38 2,807.16

TR (19) 6.36 542 9.89 8.56 7.95

EPS(TT/B%) 2.56 270 297 322 348

HRE(P/E) 2314 2195 19.97 1840 17.04

mH%EE(P/B) 6.80 7.54 6.81 6.45 5.55

EEESID) 2.37 225 2.09 1.93 1.79

EV/EBITDA 12.48 12.63 15,51 14.49 1211
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3563.14 3,548.28 2,860.54 372.19 5352.92 Bl A 20,170.53  21,303.95  22,884.34  24,81257  26,764.58
N7 ZE R R RIS ER 1,953.84 2,873.56 2,495.72 5,085.90 3,092.17 [R5 1496933 1570013  16,88837 1826593  19,680.75
FRAS KSR 339.61 193.17 461.81 275.82 466.15 BAlie RN 130.69 14225 14875 161.28 173.97
7 249492 2,262.68 3,410.69 2,754.00 3,863.58 HEZEA 2,156.30 2,297.85 2,402.86 2,580.51 278352
Hity 1,166.86 1,159.00 1,465.24 2,014.50 1,557.15 BEEEA 374.06 393.60 423.36 459.03 495.14
mENBFEA 951837  10,036.69  10,694.00 1050241  14,331.96 &2 416.26 431.29 446.24 483.85 521.91
KEBRRUIRE 62.20 61.68 61.68 61.68 61.68 45522 (97.42) (67.63) (61.79) (14.89) (16.06)
EE&Er= 1,303.08 1,243.21 1,113.20 983.20 853.19 BRI NSAIRMEIRE 23.17 (19.95) (8.34) (17.41) (13.48)
ERETRE 12.01 26.86 26.86 26.86 26.86 NRMEZTES 1.38 114 4,03 6.42 6.72
FRRF= 440.02 428.98 402.62 376.25 349.89 BRI ER 54.05 48.81 68.65 65.59 65.35
Hits 1,616.99 1,309.28 1,276.99 1,401.08 1,329.12 Hifth (392.52) (304.86) (210.38) (242.31) (241.52)
E 35k < ia= 3,434.28 3,070.01 2,881.35 2,849.08 2,620.74 ElAE 2,535.24 2,681.32 2,911.26 3,173.76 3,425.47
BRIt 12,952.66  13,106.70 1357535 1335149  16,952.70 SN2 9N 14.44 15.27 0.00 0.00 0.00
ZHAMETR 0.00 199.74 151.63 75.25 29.96 B4 4.46 11.87 0.00 0.00 0.00
IVARE=Z)S VAN E/ 3,693.13 444061 4,018.19 3,592.61 5,825.28 F 8 2E 2,545.21 2,684.72 2,950.26 3,202.76 3,457.47
Hifth 868.04 1,021.44 2,167.54 2,126.89 2,358.16 Frisw 479.03 505.30 555.24 602.76 650.70
mEnaRAaTt 4,561.17 5,661.79 6,337.36 5,794.75 8,213.40 #FE 2,066.18 2,179.42 2,395.02 2,600.00 2,806.78
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.48) (0.38) (0.38) (0.38) (0.38)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,067.66 2,179.80 2,395.40 2,600.38 2,807.16
Eift 164.86 200.38 179.10 100.00 80.00 SR (7T) 2.56 270 297 322 348
Emenatrat 164.86 200.38 179.10 100.00 80.00
mEET 5,879.97 6,724.87 6,516.46 5,894.75 8,293.40
DEBRTFNES 36.61 36.50 39.34 39.28 39.11 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 808.65 806.71 806.71 806.71 806.71 24:N:(7]
BARRR 125.37 173.11 165.03 165.03 165.03 BN -6.55% 5.62% 7.42% 8.43% 7.87%
BEKE 6,222.24 5872.75 6,296.18 6,737.65 7,997.64 EAlFE 6.29% 5.76% 8.58% 9.02% 7.93%
Hits (120.18) (507.23) (248.37) (291.93) (349.18) IHEFBLAEEFE 6.36% 5.42% 9.89% 8.56% 7.95%
BER@AT 7,072.69 6,381.83 7,058.89 7,456.74 8,659.30 ERBES
REMREREE R  12,95266  13,106.70 1357535  13,351.49  16,952.70 ESGIES 25.79% 26.30% 26.20% 26.38% 26.47%
FER 10.25% 10.23% 10.47% 10.48% 10.49%
ROE 29.39% 34.35% 34.12% 35.06% 32.56%
ROIC 50.12% 144.24% 206.45% 93.89% 61.25%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 2,066.18 2,179.42 2,395.40 2,600.38 2,807.16 e 45.40% 51.31% 48.00% 44.15% 48.92%
HrIBHEE 151.82 159.84 156.37 156.37 156.37 BTRIRER -49.79% -51.72% -37.82% -3.41% -60.97%
552 (12.25) (10.41) (61.79) (14.89) (16.06) mENtLER 1.67 1.54 1.69 1.81 1.74
FEIRK (53.91) (48.82) (68.65) (65.59) (65.35) EEDELER 1.23 1.19 1.15 1.34 1.27
BzReE 1,596.57 53496  (1,74526)  (2,085.04) 3,170.39 Eizgkh
HE (588.46) (780.08) 3.65 6.04 6.35 Il dl SINEEEE 8.54 8.83 8.52 6.55 6.55
LE TSR 3,159.96 2,034.91 679.72 597.27 6,058.85 FIRERE 721 8.96 8.07 8.05 8.09
BAXZH 14013 67.76 21.28 79.10 20.00 PR 1.50 1.64 172 1.84 1.77
KEIR R (3.40) (0.52) 0.00 0.00 0.00 sRigkE (5T)
Eift (608.78) (311.69) 32356 (904.53) 534.96 =1l 2.56 270 297 322 348
BB SR (472.06) (244.45) 344.84 (825.43) 554.96 BREEUETR 392 2.52 0.84 0.74 751
A 110.16 273.01 567 (58.04) (28.87) BEEF 8.72 787 8.70 9.19 10.69
RS (3,447.86) (341.26)  (1,717.96)  (2,202.16)  (1,604.21) fh{EER
EHift 57217  (2,713.42) 0.00 0.00 0.00 EES 23.14 21.95 19.97 18.40 17.04
&5 EMER (2,765.53)  (2,781.66)  (1,712.29)  (2,260.20)  (1,633.08) RS 6.80 754 6.81 6.45 5.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.48 12.63 1551 14.49 12.11
I & HEIER (77.63) (991.20) (687.74)  (2,488.35) 4,980.73 EV/EBIT 1321 13.35 16.43 15.26 12.70
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

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

BSWIRIEX 2 JFRE SR E IR R HA 3



