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S|, 23H2 FIERE, £LOEFREE

ATE 2023 FERRK 2024 F—FR

~NE]24Q1 W 12.68 27T, [BIE 17.6%; 1T &% F] 3.62 127T; [FIE 20.4%;
N3E)3H 3.51 1275, EIE 21.9%,

NE 2304 W 7.40 127T, B8 12.1%; VA% F) 1.53 127T, B 0.9%;
09EAF 1.42 1275, B 3.9%, 23 U 35.36 12, B 22.6%; 1AF
9.11 12, [EIE 25.2%; #IE8.67 27T, EIE 29.4%,

ANEMIRERELTF 5.71 27T (BF), 23 F£HLIE 62.7%.

3 FEEFWHHEERE, L LEEWAN 19512, B 16.1%, EFZE70.6%,
B 7.2pct; H SESE W 23.95 12, [E1E 34.6% , EFIZ 83.1%, [ 1.0pct;
PNEBEHEWN 9.18 27T, BEIR 2.1%, EFZ 70.3%, @ 0.7pcto

23 FFEFIZR 78.6%, [EIE 1.2pct; HFIZR 25.8%, [E1E 0.5pct,

HE/EB/MBS/MEREZEREIRD A 37.1%/7.8%/-08%/3.5%,
+1.2pct/+1pct/-0.5pct/+0.04pct,

IEBR, 8#E 23 FKEE|1E 607 3%, #1E 28 5; MM J/E 648 =,
E 8 36 3R,

Cild

MTEHAR, AESiRkHHES T

OABRE TiMMmAE, MAFRFRCIFOE, RIEY ATHHME. e
RE TR, FTEERMNBRREMNBRBR; QRFMEF mEF
R, IIEREMMWIREN : REMEFAREFE SR, LW “WHER”, BIFAE
F—RNIERESR, ARATRBIRS; QOHRELRNWEEIREME
#ESHREME, HRBWHO, INEFRE; GRFERUEHEFUEE,
FHTIRFHALAE BN R, RANMAHFUERNBS RN, LS mEE
BEPME . W —ik{e. SEREEEEREN. = REERFMWL, KIBEH
RENEEHERMNBRED .

ERFBFITN, &5 TN TR

B NSFERANDERUEMMKE , FARSRXERTIBBEREKNNIEE)
FiE, IBERESRE. BiITTAT 24-26 FRREF)S BN 12/14/18
{275, EPS 28U 2.1/2.5/3.1 Jo/B&, X4 RIPE 559 14/12/10X,

RBEIR R : HIEREARTNE. ATEBAIEK .. EffmERRTmE,

W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,884.84 3,536.13 4,296.40 5,099.83 5,977.00
IR ) 6.06 2258 21.50 18.70 17.20
EBITDA(ET57T) 1,160.52 1,325.59 1,630.15 1,904.10 2,240.76
HEBATEFEEATT) 727.60 910.75 1,197.20 1,444.16 1,764.31
) 16.50 2517 3145 20.63 2217
EPS(7T/A) 1.27 1.60 2.10 253 3.09
MEE(P/E) 2341 18.70 14.23 11.80 9.66
mH%EE(P/B) 412 348 2.89 238 195
MHEEEP/9) 591 482 397 334 2.85
EV/EBITDA 991 11.02 845 595 4.86
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,144.69 2,160.32 2,101.77 4,511.85 497452 Bl A 2,884.84 3,536.13 4,296.40 5,099.83 5,977.00
N7 ZE R R RIS ER 25254 324.03 479.51 145.93 587.08 [R5 652.02 756.41 910.84 1,060.76 1,240.23
FRAS KSR 28.27 37.88 93.71 39.98 108.01 BAlie RN 25.39 3264 3351 40.80 49.87
7 74561 707.67 1,137.30 1,020.64 1,452.04 HEZEA 1,036.37 1,311.55 1,525.22 1,835.94 2,130.14
Hity 1,953.04 1,097.45 1,427.20 1,321.00 1,332.15 BEEEA 195.63 277.46 292.16 321.29 364.60
mENBFEA 4,124.15 4,327.36 5,239.49 7,039.40 8,453.79 &2 100.18 124.11 137.48 175.94 188.87
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.78) (27.67) (34.94) (63.52) (97.95)
EE&Er= 461.51 580.67 544.24 509.08 474.82 BRI NSAIRMEIRE (97.18) (69.45) (74.68) (79.92) (80.30)
ERETRE 70.11 328 10.62 16.50 21.20 NRMEZTES 4.95 2.09 0.00 0.00 0.00
FRRF= 129.01 1,077.27 987.85 898.43 809.01 BRI ER 39.39 19.70 3264 32.64 31.09
Eift 794.10 739.07 685.31 642.24 628.78 Hity 80.55 46.79 0.00 0.00 0.00
E 35k < ia= 1,454.73 2,400.29 2,228.02 2,066.24 1,933.81 ElAE 855.31 1,062.50 1,390.08 1,681.33 2,052.03
BRIt 5,578.89 6,727.64 7,467.51 9,105.64  10,387.60 SRIZON 3.02 3.50 2.35 2.96 293
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 2.68 7.25 5.18 5.04 5.82
IVARE=Z)S VAN E/ 231.26 259.80 265.02 382.96 376.17 F 8 2E 855.64 1,058.76 1,387.25 1,679.25 2,049.14
Hifth 865.61 955.94 976.71 1,458.02 1,184.16 FriS#i 128.04 148.01 190.05 235.10 284.83
mEnaRAaTt 1,096.87 1,215.74 1,241.73 1,840.97 1,560.33 #FE 727.60 910.75 1,197.20 1,444.16 1,764.31
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (0.00) (0.00) (0.00) (0.00)
RIS 0.00 0.00 94.85 31.62 4216 AR FEATEFE 727.60 910.75 1,197.20 1,444.16 1,764.31
Eift 181.66 283.53 23845 89.12 58.00 BRI (75) 1.27 1.60 2.10 2.53 3.09
Emenatrat 181.66 283.53 333.31 120.74 100.16
mEET 1,447.40 1,829.91 1,575.04 1,961.71 1,660.48
DEIBSIRINGS 1.45 1.08 1.08 1.08 1.08 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 570.71 570.71 570.71 570.71 570.71 24:N:(7]
BARRR 893.54 893.54 893.54 893.54 893.54 BN 6.06% 22.58% 21.50% 18.70% 17.20%
BEKE 2,624.35 3,399.61 4,393.51 5,642.64 722767 EAlFE 15.93% 24.22% 30.83% 20.95% 22.05%
ity 4143 32.79 33.63 35.95 34.12 HEFEATEFIE 16.50% 25.17% 31.45% 20.63% 22.17%
BER@AT 4,131.48 4,897.73 5,892.48 7,143.93 8,727.12 ERBES
T RS 5,578.89 6,727.64 7,467.51 9,105.64  10,387.60 EF=E 77.40% 78.61% 78.80% 79.20% 79.25%
FER 25.22% 25.76% 27.87% 28.32% 29.52%
ROE 17.62% 18.60% 20.32% 20.22% 20.22%
ROIC 55.24% 87.65% 82.51% 53.01% 116.36%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 727.60 910.75 1,197.20 1,444.16 1,764.31 BFRIRE 25.94% 27.20% 21.09% 21.54% 15.99%
HrIBHEE 112.90 153.95 128.50 128.71 128.97 BTRIRER -22.83% -39.78% -30.60% -59.83% -54.15%
552 20.26 21.06 (34.94) (63.52) (97.95) mENtLER 3.26 2.80 422 3.82 5.42
FEIRK (39.39) (19.70) (32.64) (32.64) (31.09) EEDELER 267 234 3.30 327 4.49
EERETH 53.65 43952  (1,272.05) 1,103.28  (1,248.32) Eizseh
HE 67.22 (209.69) (0.00) (0.00) (0.00) Il dl SINEEEE 10.84 12.27 10.69 16.31 16.31
LE TSR 942.24 1,295.88 (13.92) 2,579.99 515.93 FIRERE 4.10 487 466 473 483
BAXZH 258.41 983.73 55.07 159.33 4112 BB 0.55 057 0.61 0.62 0.61
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (941.37)  (2,107.98) (18.63) (139.00) (23.10) =1l 1.27 1.60 2.10 2.53 3.09
BB SR (682.96)  (1,124.25) 36.44 20.34 18.02 BREEUETR 1.65 2.27 -0.02 452 0.90
A (272.13) 37.94 121.40 2.46 109.84 BEEF 724 8.58 10.32 12.52 15.29
RS 156.99 (8.65) (202.46) (192.71) (181.12) LB
EHift (103.06) (284.60) 0.00 (0.00) (0.00) EES 23.41 18.70 14.23 11.80 9.66
&5 EMER (218.20) (255.31) (81.06) (190.25) (71.28) R 412 3.48 2.89 2.38 1.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.91 11.02 8.45 595 486
I & HEIER 41.07 (83.68) (58.55) 2,410.07 462.67 EV/EBIT 10.28 11.78 9.17 6.39 5.16
BRSRR: ABASE, RKUESHRFT
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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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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
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