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ATMKERRAN, FiEKFRELAE

B AT 24Q1 SEHUEN 25.17 27T, [EIEEL+14.75%, SCINFEER]E 0.84
{275, RItb+26.42%, SCOUINAEVAREEFE 0.77 1278, RIEE+28.89%.

24Q1 RNEMIANEEL+14.75%, BAITHR BIRELE 23 FHmiE %, BAR
BAFNZEAT W SR NIB S .

2024Q1 ABEEFZEF 18.3%, FLL+0.96pct, & FIZ A 4.57% ,FELL+0.41pct.
202401 NEEEHE. BE. k. USHEBREXRDHA 331%. 4.47%.
5.17%. -0.57%, [@LL+0.91. +0.02. +0.68. -0.81pct, FHEHERELLIEF,
FERFHEETE, XA REENISEERT SEIGINAE. HL
BEXREWRF, FEHRTFHENATHEORANNDERY . S EAR
N FEER TR

Bt Rin, A5 202401 BEH RS+ ZMERAT 7 29.6 127T, B
+14.71%, F8H 16.47 1275, BLE-2.07%, NMEEERFMK ST 34.37
{275, [Etb+18.56% . Ei%inm, NE)2024Q1 F5 .« M WKFKFOIR (T KEREY
AR 5579 79.32, 80 F1124.02 X, [FLL-13.11, -1.79 F1+8.84 K., T
AT, 2024Q1 NAELEENFENIESREIZEA 0.77 27T, FELE
+3.51%, EPEERRMREASTSUERAN 2069 {278, [LL+17.88%,

BHEEN: NERAEWEAREZRE, RRMMKIRBIRE . 1) Z4T s
WETHE, By BETEE s, ES5EE. K&, L8 SAEE
WU BN A1E; 2) IR Em A DES RTINS EEE, Baiml
BXERE, EFRTRPEELIILK,; 3 ) HWES S L LeD £, ME
N NE EBREIRTH #l. IRIBEATE—Z=ENBER, BNt 24-26 4
B3RS FED B 3.8/4.6/5.3 1278, XI KL PE23.5x/19.1x/16.7x, #ifF “3L
N .

REERR: FmEEFRA NI ; e AR REEHN &5
RBGFT SSHERE AR TR ; FrRK AR E AR TRES ; Pl fE— kit R
ARIRER; EARUNTRIRENXBG ; ICERIRENXES; R R B KUXBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,759.97 905729 1012298 1129067 1255857
) 8354 339 11.77 11.54 11.23
EBITDA(EG7T) 142351 1,502.99 1,119.38 1,285.82 142539
HESATEFEEATT) 230.39 290.36 377.12 464.36 53261
B ®Y) (7.88) 26.03 29.88 2313 14.70
EPS(7T/A) 0.15 0.19 0.24 0.30 0.34
HERZE(P/E) 3852 30.56 2353 19.11 16.66
mH%EE(P/B) 172 141 123 124 118
EEESID) 1.01 098 0.88 0.79 0.71
EV/EBITDA 4,97 6.06 773 545 5.88
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 248451 3,596.05 2,657.89 4,702.35 3,426.25 Bl A 8,759.97 9,057.29  10,122.98  11,290.67  12,558.57
R7ITZE R B KT IR 2,742.31 3,150.85 3,238.25 3,643.49 427389 [R5 7,223.97 7.354.81 8,145.25 9,016.54 9,993.24
FRAS KSR 4553 34.51 4172 46.43 53.56 BAlie RN 62.03 72.27 80.98 90.33 100.47
7 2,031.64 1971.17 1,902.65 2,450.20 2,555.08 HEZEA 256.82 331.04 404.92 451.63 502.34
EHifth 960.90 771.28 75243 839.35 806.08 BEEEA 408.12 430.54 475.78 530.66 590.25
mENBFEA 8,264.88 9,523.86 859294  11,681.82  11,114.86 &2 44079 483.58 526.39 587.11 653.05
KEBRRUIRE 181.93 179.19 179.19 179.19 179.19 45522 (31.48) (32.50) 5.06 5.65 6.28
EE&Er= 3,508.09 345321 3,883.88 4,074.54 4,035.20 BRI NSRIRMEIRE (106.92) (133.40) (49.65) (62.79) (70.43)
wEIRE 1,282.78 1,174.53 117453 1,174.53 1,174.53 NRMEETI S (9.52) 1.13 (1.25) (1.00) (0.37)
FRRF= 340.17 43455 418.95 403.36 387.76 BRI ER 10.63 14.60 20.45 15.23 16.76
Hity 1,703.74 2,164.84 2,184.97 1,934.57 197825 Hity 125.75 13242 (70.65) (89.42) (86.19)
E 35k < ia= 7,016.71 7,406.33 7,841.53 7,766.18 7,754.94 ElAE 379.77 402.80 52479 649.62 745.09
BRIt 15287.06 1693444 1643447 1944800  18,869.80 SN2 9N 18.76 9.54 13.83 14.04 12.47
ZHAMETR 157.72 220.02 140.00 133.00 121.00 B4 16.81 6.54 8.18 1051 8.41
IVARE=Z)S VAN E/ 4,488.92 5,147.15 3,679.10 6,373.54 5314.20 F 8 2E 381.72 405.80 530.44 653.15 749.15
Hifth 850.50 1,038.65 996.49 1,256.20 1,279.62 Frisw 30.87 21.13 27.62 34.00 39.00
mEnaRAaTt 5,497.14 6,405.83 4,815.60 7,762.74 6,714.82 #FE 350.84 384.67 502.83 619.14 710.15
KHEAER 747.93 253.09 600.00 580.00 550.00 DEBS IR IR 12045 94.31 12571 154.79 177.54
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 230.39 290.36 377.12 464.36 532.61
Eift 316.50 268.79 267.65 284.31 273.58 SR (7T) 0.15 0.19 0.24 0.30 0.34
Emenatrat 1,064.43 521.88 867.65 864.31 823.58
mEET 6,686.71 7,163.04 5,683.25 8,627.06 7,538.41
DEBRTFNES 3,427.28 3,485.95 3,564.52 3,669.75 3,806.15 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,361.99 1,548.78 1,548.78 1,548.78 1,548.78 24:N:(7]
BARRR 7.25 914.34 914.34 914.34 91434 BN 83.54% 3.39% 11.77% 11.54% 11.23%
BEKE 3,387.85 3,543.25 3,778.96 4,094.65 4,503.85 ZALAE 35.46% 6.06% 30.29% 23.79% 14.70%
Hity 41598 279.08 944.62 593.43 558.27 HETFBATEFE -7.88% 26.03% 29.88% 23.13% 14.70%
BER@AT 8,600.35 9,771.40  10,751.22  10,820.95  11,331.39 ERBES
RBMREBES R  15,287.06  16,934.44 1643447  19,448.00  18,869.80 ESGIES 17.53% 18.80% 19.54% 20.14% 20.43%
FER 2.63% 3.21% 3.73% 4.11% 4.24%
ROE 4.45% 4.62% 5.25% 6.49% 7.08%
ROIC 12.14% 6.33% 9.85% 8.91% 13.48%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 350.84 384.67 377.12 464.36 53261 e 43.74% 42.30% 34.58% 44.36% 39.95%
HrIBHEE 600.96 611.14 584.93 624.93 654.93 BTRIRER -17.60% -28.44% -16.48% -35.16% -22.33%
55 %: R 22.31 12.92 5.06 5.65 6.28 mantbE=R 1.47 1.43 1.78 1.50 1.66
FEIRK (10.63) (14.60) (20.45) (15.23) (16.76) EEDELER 1.11 1.14 1.39 1.19 1.27
EEEAETH 719.36 (227.85)  (1,478.11) 210991  (1.852.12) Eizseh
HE (617.95) 408.10 124.46 153.79 177.16 Il dl SINEEEE 3.66 3.07 317 3.28 3.17
LE TSR 1,064.89 1,174.39 (406.99) 3,343.40 (497.89) FIRERE 5.66 453 523 5.19 5.02
BAXZH 3,634.71 513.59 1,001.14 783.34 610.73 PR 0.70 056 0.61 0.63 0.66
KERR 0.39 (2.74) 0.00 0.00 0.00 sRigkE (5T)
Eift (3,981.82)  (1,218.37)  (2,072.79)  (1,539.65)  (1,180.78) =1l 0.15 0.19 0.24 0.30 0.34
B & ENER (346.72) (707.52)  (1,071.65) (756.32) (570.06) BREEUETR 0.69 0.76 -0.26 2.16 -0.32
A 74861 (121.66) 63.49 6.79 (8.46) BEEF 334 4.06 464 4.62 4.86
RS (495.14) 956.97 477.00 (549.42) (199.70) LB
EHift (999.03) (151.87) 0.00 0.00 0.00 EES 38.52 30.56 23.53 19.11 16.66
&5 EMER (745.56) 683.45 540.49 (542.63) (208.16) RS 1.72 141 1.23 1.24 1.18
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 497 6.06 7.73 545 5.88
I & HEIER (27.39) 1,150.32 (938.16) 2,044.46  (1,276.10) EV/EBIT 7.84 9.44 16.20 10.60 10.89
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
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



