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DS EE

24Q1 XA 8 IZ[EE 15%, IAREF 0.8 {2 F1E 45%

24Q1 WKIN\ 8 12, RILLIEIK 15%, I3E%F) 0.8 12, BELIEE 45%, 03FEIT
F%F) 0.75 12, LIS 46%; AT ERIIERELRIEFER | SK@EYET,

HAVARBARFBERKFESRSE Q1 1T BENTEEFIBBERETF.
TIRF, MEFEHHERESFIE.

24Q1 NEIEFIZ37.9%, LV 18 0.2pct .24Q1 BRE) 2258 26.5 %= R 2.3pct;

Hrh$4E 253 9 5% @ 0.4pct, BIPERRK 13%E1E 0.5pct, HEEFR4.5%
[E1 0.4pct, WSSERZR-0.4%EF 2.8pct; FFIZR 9.9%, BEELIEE 2 3pct,

TR MR EER T, MRS IRICAR BEHE

£ 23 FFiFmEEENTIERT, ARNMREFEWREER, REXE
F, RAZFBEE, THOSFERA; R NEEHSIRMUEE, T
HEPRE, Birdlss 23 FERFREER; L, XARTHEDTHH, &
BEAEMGERRNE, REVNSPHREER, SRREISERES
8, RS KBE.

HEEFTRRLEE, RIESESNRMNS

RNE—HEBRFHREFRTZMNmEEETE, 5—HEEMI AEE
EiRF, MiFrENRERE. ATEHISEESRENE, RaUEET
AERR, EEETEFREN. RESEM. SEHEL, 1T7E~IHE
Fa, HEFISKFLEMASL, e, RUENEEENRES~LHE LT
DR, TR PREEMNREML R,

FFRERH, ~NEERIVEET 24 F3BTaR, BIEEESR. &5,
2ft, Hirg—EIMKIRICF R NS A 1.5 2% . RINS12E.

HRBRTN, H#F "IN TR

NEFERELEHHBRMEHERMAZL, MaEkE5EREKRKAS
[, AFEEEMnE, ez TR ME; FItAE 24-26 FIGAD
Bl 45/51/60 27T, I EF BN 6.4/7.1/86 1Z27T, EPS D EIA
0.55/0.61/0.74 75/B%, IIRIPE 3B 22/20/16X,

REERR: TURFXEME; RMEFRBTN~ENNGE; KEAL
KRB o

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 3,628.07 3,906.52 450148 5,149.24 5,993.72
) 8.12 767 15.23 14.39 16.40
EBITDA(EJGTT) 92027 1,032.00 1,016.35 1,119.55 1,31043
HEBA EEFEEATT) 488.89 558.11 639.17 71294 862.78
) 8.97 14.16 14.52 11.54 21.02
EPS(7T/A%) 042 048 055 061 0.74
HRZEP/E) 29.06 2546 2223 19.93 16.47
MIEE(P/B) 491 327 3.09 2.83 2.53
MHEEEP/S) 392 3.64 316 276 2.37
EV/EBITDA 11.26 11.33 12.44 1097 861
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 821.35 1,415.15 1,928.45 2,338.83 3,301.17 Bl A 3,628.07 3,906.52 4,501.48 5,149.24 5,993.72
RIKTER YRR RTUER 381.12 466.34 279.82 473.48 250.41 Bl A 2,212.78 2,307.94 278551 3,147.83 3,626.20
FRAT KR 18.30 21.32 50.66 2427 56.48 Bl e RN 32.88 46.02 4186 4737 60.50
= 563.37 604.53 729.48 831.89 917.14 HEZRA 312.88 354.79 34211 412.97 468.11
Eift 134.50 251.32 173.20 192.69 218.26 BIEEA 377.68 406.98 399.73 480.42 557.42
B 1,918.64 2,758.66 3,161.61 3,861.16 474347  THEER 151.38 158.16 181.41 216.27 257.73
KERRAUR &R 82.32 99.54 99.54 99.54 99.54 55 A (21.74) 16.59 111 (7.48) (17.73)
BIE&r~ 1,679.34 1,873.22 1,895.44 1,861.36 1,786.36 BN AIREIRE (10.79) (8.67) (14.29) (21.25) (30.74)
"wEITRE 494.78 643.82 590.68 483.47 408.43 RRMET 0.36 0.36 0.00 0.00 0.00
TR &= 375.39 383.25 367.84 352.42 337.01 BB RKER 9.85 16.62 10.00 5.00 5.00
Eifth 222.69 271.19 226.89 224.09 231.15 Hitb (25.20) (65.08) 0.00 0.00 0.00
ERF=AI 2,854.52 3,271.02 3,180.38 3,020.88 2,862.48 BV FiE 588.00 672.82 745.45 835.60 1,015.75
B git 4,773.17 6,029.68 6,341.99 6,882.04 7,605.95 FAlSMIN 231 1.30 181 1.81 1.64
FIERMER 649.71 54051 432.41 486.46 459.43 SN2 10.35 7.88 10.60 961 11.36
JVARE=Z)SIVANEL SN 359.31 469.58 435.19 625.26 608.67 F 38 =& 579.96 666.23 736.66 827.79 1,006.03
Hits 437.15 364.25 602.73 477.79 662.60 FriSHe 92.85 109.09 100.19 117.13 145.87
W ah afRELt 1,446.17 1,374.34 1,470.33 1,589.51 1,73070  %FiE 487.11 557.14 636.47 710.66 860.15
KHBER 199.35 98.10 99.10 98.60 98.85 DERRRIRES 1.77) (0.97) (2.69) (2.28) (2.63)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 488.89 558.11 639.17 712.94 862.78
Hift 145.69 134.40 137.93 139.34 137.23 BiRKES (7T) 0.42 0.48 0.55 0.61 0.74
E3 k=1 345.04 232,51 237.04 237.95 236.08
mEET 1,841.04 1,647.25 1,707.37 1,827.46 1,966.78
DEBE RN 36.91 33.29 32.06 30.76 28.99 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,037.21 1,169.27 1,169.27 1,169.27 1,169.27 mikgsh
BARRIR 582.43 1,675.32 1,675.32 1,675.32 1,675.32 ST oN 8.12% 7.67% 15.23% 14.39% 16.40%
BRI 1,376.66 1,571.56 1,863.08 2,270.30 2,853.33 BAALE 11.46% 14.43% 10.80% 12.09% 21.56%
Hity (101.08) (67.02) (105.12) (91.07) (87.73) FETFBATEFIE 8.97% 14.16% 14.52% 11.54% 21.02%
BERMEEET 2,932.13 4,382.43 4,634.62 5,054.58 5,639.17 IKFBES
RRFRRIERS T 4,77317 6,029.68 6,341.99 6,882.04 7,605.95 EAE 39.01% 40.92% 38.12% 38.87% 39.50%
bl 13.48% 14.29% 14.20% 13.85% 14.39%
ROE 16.89% 12.83% 13.89% 14.19% 15.38%
ROIC 21.10% 20.86% 19.22% 23.40% 2751%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 487.11 557.14 639.17 712.94 862.78 il 38.57% 27.32% 26.92% 26.55% 25.86%
HrIRHEHE 214.95 232.09 246.34 256.70 26545 HRRER 1.85% -17.25% -29.54% -34.20% -48.21%
155 # M (20.05) 26.43 111 (7.48) (17.73) EnteER 1.28 1.95 215 243 2.74
RBIRE (9.85) (17.22) (10.00) (5.00) (5.00) IREELER 091 152 165 191 221
S| (40.02) (290.01) 314.31 (216.80) 239.57 Eizgkh
He 162.67 179.21 (2.69) (2.28) (2.63) RLKER B e 8.97 9.22 12.07 13.67 16.56
SEFINSHR 794.81 687.64 1,188.24 738.09 1,342.45 FRERE 6.52 6.69 6.75 6.60 6.85
BAZH 763.35 601.52 196.47 98.59 102.12 SRR 0.82 072 0.73 0.78 0.83
KEIZ R 21.95 17.22 0.00 0.00 0.00 SRR (57T)
Hift (1517.63)  (1,276.45) (386.47) (193.59) (197.12) (=3l 0.42 0.48 0.55 0.61 0.74
8T AR (732.33) (657.71) (190.00) (95.00) (95.00) BREZUSR 0.68 0.59 1.02 0.63 1.15
A 526.98 (233.05) (100.65) 57.99 (9.55) BIEE 248 372 3.94 4.30 4.80
AR (250.51) 1,259.02 (384.28) (290.70) (275.56) fE{EHE
Hift (214.20) (484.53) 0.00 0.00 (0.00) HEE 29.06 25.46 2223 19.93 16.47
EREMER 62.27 541.44 (484.94) (232.71) (285.11) mER 491 327 3.09 2.83 253
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.26 11.33 12.44 10.97 8.61
I & SR 124.75 571.37 513.30 410.38 962.34 EV/EBIT 14.47 14.44 16.42 14.24 10.80
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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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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



