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REKRT (RR=F (2024-2026 F) ME DTN ) 70 (2024 FIRFIE
BRESKREIRCHITR (F2)),

BHT8 2024-2026 FFME AR

RE=LF (2024-2026 F), REREDANSF A BEEERNE A SH
BMERDL,

DOEEME DL : 2024-2026 FRBEERE DL HEIA 7.5/8.5/10 {Z
Too QHEFBIME DL LA 2023 FRAREFERELR, 7 2024-2026 FiE
S=FIREEF)EEEEK, HEIBIERID 18%F, ATIEEIERIM
9T, BENESHLILE FRY 2000 57T,

RERK=ZFERERNE. HNURBEIENELLITE, A5 2024-2026
FEREEIGHBIIAT 4.5%/5.1%/6.1%; BRI EEGEEINNED LT (%
BBTBR 2000 HitE), 24-26 FRERIEZ D HIXE] 4.7%/5.3%/6.2% (%R
BZE 2024 £ 6 B 5 HROKEMITE ),

MIRRNABSREE, BEATDERRED

PNEEMTF EHEEN=FRENRL (2022-2024 F) EEZ/N=FLRE
ML (2025-2027 &) WEZEZ IR, ABAET (2024 FRFIMBRESER
=GR R (BE)), iHRIX 137 ABFREGHE, PSS
565.7 BER/MD, SXNEIRBEA 0.8938%.

MBS EZZ M EE, ME 2024-2026 FFEHEFED BI AT
15/17.25/19.84 1Z5% (2024-2026 =HFEFNESILIE 15% ).
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ENERBMRXAS RIS SEEE, 2023 FR578IAFI31 5
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B o

BIMANSHEME: RIOMITAT 2024-2026 FHELIEEEFE
15.5/18.1/20.2 127t ( ELLIGIES B 18.5%/16.8%/11.7% ), IR PE 9Bl
$911.7/10.1/9x, #EE “HEiE” g,

REgRR: EfRSMERRRS. TirmRIKERKINE. SMSAIE
HEH AN TREA . BEAR AL SSHERFEAS I TR X B

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 2395364 2656615 2695975  27,89154 2909252
R ) 29.56 1091 148 346 431
EBITDA(E/G7T) 1,385.39 1,910.06 2,214.07 251991 2,782.60
HEBARENIEERTT) 1,089.93 1,305.89 1,547.73 1,807.15 2,018.69
) 75.87 19.81 1852 16.76 11.71
EPS(7T/A%) 172 2.06 2.45 2.86 319
MRZR(P/E) 16.67 1391 11.74 10.05 9.00
MIEE(P/B) 2.62 234 202 1.73 1.50
MHEEP/9) 0.76 0.68 0.67 0.65 0.62
EV/EBITDA 747 818 7.34 568 5.00
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RERff®BEHT) 2022 2023 2024E 2025E 2026E FiE&REBH T 2022 2023 2024E 2025E 2026E
whmEe 4,632.54 5,462.54 3,222.33 5,584.13 6,128.29 = 119N 2395364  26566.15  26,959.75  27,891.54  29,092.52
Il etz s anilidl ey 324.82 531.66 590.38 469.28 615.39 Bl AR 22,396.78 2448876 2460635 2526000 = 2622892
FRASREER 22381 335.43 54.30 392.87 100.04 Bl e RN 19.65 30.37 29.66 28.48 31.66
=7 988.17 974.88 813.25 1,103.03 896.42 HEZA 204.60 204.44 207.47 214.64 223.88
Eifth 249.95 727.07 763.14 719.65 766.25 BEEA 166.77 297.67 302.08 31252 325.98
mENRFEAT 6,419.28 8,031.58 5,443.40 8,268.96 8,506.39 R 2R 0.00 421 427 442 461
KHARRUR R 462.95 620.96 620.96 620.96 620.96 555 (115.26) (17.45) 8.77 (40.42) (75.13)
BEER 224522 2,699.40 3,425.78 394222 4,509.69 BFENERIRMERE (59.74) (99.55) (35.00) (35.00) (35.00)
TEIRE 768.27 1,574.97 1,367.65 1,273.93 1,202.36 NAMEEERER (12.86) (18.41) 0.00 (2.72) 1.82
TR &= 280.00 297.82 285.42 273.02 260.62 R G EE 7.86 (23.16) (23.62) (24.10) (24.58)
Eift 1,133.64 1,184.47 1,318.10 1,213.50 1,223.36 Hith 101.32 210.82 0.00 0.00 0.00
EFpBE=ALT 4,890.07 6,377.62 7,017.90 7,323.63 7,816.99 Bl FiE 1,244.52 1,488.46 1,742.52 2,050.08 2,294.84
Bt 11,309.35  14,409.20 12,461.30  15592.60  16,323.38 [SR1Z 9N 27.04 3.60 30.00 20.21 17.94
FELEEN 913.30 938.78 500.00 500.00 500.00 N2 1.15 465 150 2.44 2.86
IVENEL S VAN 467.76 849.02 146.08 875.45 30181  FIESER 1,270.41 1,487.41 1,771.02 2,067.86 2,309.91
EHift 1,063.33 1,070.92 825.01 1,410.62 935.43 Fris#e 177.65 17243 212.52 248.14 277.19
mEh AT 2,444.38 2,858.71 1,471.09 2,786.07 1,737.23 #FE 1,092.75 1,314.97 1,558.50 1,819.71 2,032.72
KHAEFR 222.90 793.00 200.00 200.00 200.00 DEBRIRIRER 2.83 9.08 10.76 12.57 14.04
R RS 860.47 2,023.92 961.46 1,281.95 1,422.44 3B FEATEFE 1,089.93 1,305.89 1,547.73 1,807.15 2,018.69
Hits 454.29 384.12 456.87 43176 42425 B (7T) 1.72 2.06 2.45 2.86 3.19
ERmenatAt 1,537.65 3,201.05 1,618.34 1,913.71 2,046.70
mEait 4,128.21 6,254.67 3,089.43 4,699.78 3,783.93
DERR AN S 239.35 379.41 388.34 398.76 41041 FEMELLR 2022 2023 2024E 2025E 2026E
iz 62541 629.23 632.95 632.95 63295  ERIKEER
BARRR 3,162.71 3,285.99 3,108.99 3,108.99 3,108.99 SR ON 29.56% 10.91% 1.48% 3.46% 4.31%
Bl 2.982.41 3,917.08 5201.24 6,700.63 8,375.54 [ EINE| 63.19% 19.60% 17.07% 17.65% 11.94%
Hity 171.26 (57.18) 40.36 51.48 11.55 HEFEATERE 75.87% 19.81% 18.52% 16.76% 11.71%
BERN@AT 7,181.15 8,154.53 9,371.87  10,892.82  12,539.45 ERIEES
REFMIRAREE ST 11,309.35  14,409.20 1246130 1559260  16,323.38 EFlR 6.50% 7.82% 8.73% 9.43% 9.84%
S 455k 4.92% 5.74% 6.48% 6.94%
ROE 15.70% 16.80% 17.23% 17.22% 16.64%
ROIC 33.68% 29.68% 26.43% 25.02% 29.43%
AL HmBEETTT) 2022 2023 2024E 2025E 2026E 12 {REED
R 1,092.75 1,314.97 1,547.73 1,807.15 2,018.69 apardbed 36.50% 43.41% 24.79% 30.14% 23.18%
HrIRHEE 191.26 328.76 397.78 44525 497.90 e IEES -35.06% -19.13% -14.98% -31.78% -30.76%
552 83.20 13270 8.77 (40.42) (75.13) mantbE= 248 263 3.70 2.97 4.90
REIREK (7.86) 23.16 23.62 24.10 24.58 ERBLEER 2.10 231 3.15 257 4.38
BiEEETE 668.77 137.04 (865.46) 948.87 (768.64) Eiztth
He (332.32) 22154 10.76 9.84 15.85 R IRTR B R 4985 62.04 48.06 52.64 53.64
LE TSR 1,695.80 2,158.18 1,123.22 3,194.79 1,713.24 FIRERE 28.61 27.07 30.15 29.11 29.10
BASZH 2,613.70 1,874.44 831.69 880.68 988.91 BB 251 2.07 2.01 1.99 1.82
KRR 263.01 158.01 0.00 0.00 0.00 gkiEiR (55)
Hitg (3,083.33)  (4,330.37)  (1,761.65)  (1,759.09)  (1,995.10) FKES 172 2.06 245 2.86 3.19
REFHNER (206.62)  (2,297.92) (929.96) (878.41)  (1,006.19) BREENER 2.68 341 1.77 5.05 2.71
RINEE 1,442.82 1,805.27  (2,092.32) 344.18 223.21 BR%E 10.97 12.28 14.19 16.58 19.16
PR R 38.80 (535.33) (341.15) (298.77) (386.09) fEELE
Hity (1,708.25) (84.19) 0.00 0.00 (0.00) HR=R 16.67 13.91 11.74 10.05 9.00
SR EFNER (226.62) 1,185.75  (2,433.47) 45.41 (162.88) =S 262 2.34 2.02 1.73 1.50
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.47 8.18 734 5.68 5.00
I & S EHNER 1,262.56 1,046.00 (2,240.21) 2,361.80 544.17 EV/EBIT 8.57 9.79 8.95 6.90 6.09
BRSRR: ARAE, RXUESHR R
BEUFRREN Z ERE SR EMRERA 2



P
ATIRE | ATRT 1) ADUESS

TF SECURITIES

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" )o RERKIESFABEEN, FMEUEATHHEN. RERESFARERERFEESH9M
B AR, IMEAREPERIER. RETRIARIFCHARNIESHER. RSITRRIFC.

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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= SR 300 $SERBOSKEXIE P17 SRELERRS -Sh-O
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b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYItEAX AR 5033 S
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 fEH; (8621)-61069806 fEE. (86755)-82571995
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