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RNEEI K BERG RS . REN. BROZ=FAMA, HPR
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DENRBDESREEAR. FEEEAR . OBA RIS BFARBIR
miE, BREREFE. ARFENROBARTAFSESE—IRE, &
BAHRAXEIATORKELRE.
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BT AR REREITAT A RS BERIKRE, Hf.
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BREFISEEZBERA (X3 2023 F).

2024 F A EREBIEK 15%, 27 EEK 10%; B iRMEAEWILZEK 20%,
SRR 15%;

2025 F . R ENE WIS 30% & FEEK 21%; B IMEAERIZK 44%,
FR)BIE 32%;

2026 &R ENE WIEK 45% , 2 FEEK 33%; BIMEAERIZK 73%,
SRR 52%,
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ATHRE | ATRT i" ADUESS
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
EWKNEFTT) 2470.75 246143 301156 349371 3,934.27
) 735 (0.38) 2235 16.01 12.61
EBITDA(ET57T) 611.16 655.94 656.28 780.31 852.05
HEEAREFEE LT 447.03 431.22 53850 648.80 71950
HBRE®Y) 17.55 (3.54) 24.88 20.48 10.90
EPS(TT/BR) 112 1.08 135 162 1.80
TR (P/E) 16.49 17.09 13.69 11.36 10.24
I%ER(P/B) 322 2.96 267 235 2.09
MHER(P/S) 2.98 2.99 2.45 211 187
EV/EBITDA 13.89 10.88 911 7.66 6.22
BESRR: wind, XKIESHFET
BEWIRERIEX Z G E R IRER SRR 2



al

7 TF SECURITIES

P
ATIRE | ATHF 1) A DAL S5

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 448.02 979.36 1,154.38 1,164.52 1,840.87 Bl A 2,470.75 2,461.43 3,011.56 3,493.71 3,934.27
RIKTER YRR RTUER 401.23 474.62 432.27 619.82 610.22 Bl A 1,760.68 1,684.11 2,073.69 2,394.93 2,714.64
FRAT KR 19.03 23.20 4012 38.86 45.35 SNz =5 il 13.23 12.45 16.99 18.10 20.89
= 476.76 507.32 521.00 796.59 708.86 HEER 112.73 132.09 153.59 167.70 186.88
Eift 571.84 228.14 288.17 249.46 256.48 BIEEA 95.74 102.74 120.46 132.76 147.54
B 1,916.88 2,212.65 2,435.93 2,869.25 346177  WEER 79.28 83.04 96.37 10831 121.96
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (75.51) (35.05) (40.95) (48.65) (57.73)
BIE&r~ 667.10 599.04 517.63 436.22 354.81 BN AIREIRE (23.19) (31.05) (18.99) (21.62) (23.71)
"wEITRE 1.33 10.60 10.60 10.60 10.60 RRMET 6.01 4.88 0.00 0.00 0.00
TR &= 211.53 240.31 232.89 225.46 218.03 BB RKER 2.88 322 3.44 3.79 333
Eifth 31.35 54.43 27.30 21.09 21.04 Hitb 17.77 30.44 0.00 0.00 0.00
ERF=AI 911.31 904.39 788.42 693.38 604.49 BV FiE 481.14 47457 575.87 702.73 779.71
Br=git 2,830.44 3,120.10 3,224.36 3,562.63 4,066.26 FAlSMIN 2.00 1.28 112 1.12 1.38
FIERMER 200.00 300.00 0.00 0.00 0.00 BT 0.36 1.09 1.26 1.08 0.95
JVARE=Z)SIVANEL SN 78.22 84.11 119.09 133.04 14456 F 38 =& 482.78 474.76 575.73 702.77 780.14
Hits 152.29 147.72 300.87 259.81 357.09 FriSHe 35.75 4353 37.24 53.98 60.64
R ah afREL 430.51 531.82 419.97 392.85 501.65  #FIE 447.03 431.22 538.50 648.80 719.50
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 447.03 431.22 538.50 648.80 719.50
Hift 31.80 35.03 40.93 37.71 36.37 BiRKES (7T) 1.12 1.08 1.35 1.62 1.80
E3 k=1 31.80 35.03 40.93 37.71 36.37
mEET 541.12 627.93 460.90 430.56 538.02
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 401.70 400.09 400.09 400.09 400.09 mikgsh
BARRIR 62291 606.64 606.64 606.64 606.64 ST oN 7.35% -0.38% 22.35% 16.01% 12.61%
BFKE 1,278.01 1,484.28 1,780.46 2,137.30 2,533.02 BAALE 22.47% -1.37% 21.35% 22.03% 10.95%
Eift (13.31) 115 (23.73) (11.96) (11.51) HEFEAEEFE 17.55% -3.54% 24.88% 20.48% 10.90%
BERMEET 2,289.32 2,492.17 2,763.46 3,132.06 3528.24  FKFIEED
RRFRRIERS T 2,830.44 3,120.10 3,224.36 3,562.63 4,066.26 EAE 28.74% 31.58% 31.14% 31.45% 31.00%
bl 18.09% 17.52% 17.88% 18.57% 18.29%
ROE 19.53% 17.30% 19.49% 20.71% 20.39%
ROIC 26.17% 27.41% 32.20% 43.99% 38.33%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 447.03 431.22 538.50 648.80 719.50 il 19.12% 20.13% 14.29% 12.09% 13.23%
HrIRHEHE 105.67 104.40 88.84 88.84 88.84 HRRER -10.71% -27.08% -41.77% -37.18% -52.18%
155 # M (68.11) (18.26) (40.95) (48.65) (57.73) EnteER 3.77 3.74 5.80 7.30 6.90
RBIRE (2.88) (3.22) (3.44) (3.79) (3.33) IREELER 2383 2.88 456 528 5.49
S| 18.21 (149.29) 119.50 (447 30) 191.33 Eizgkh
He 6.00 4277 0.00 0.00 0.00 Il SINESEE 2 6.84 5.62 6.64 6.64 6.40
SEEIRSR 505.92 407.64 702.43 237.90 938.61 FRERE 477 5.00 5.86 5.30 5.23
BAZH 105.29 59.78 (5.90) 322 1.34 PR 0.94 0.83 0.95 1.03 1.03
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (775.45) 207.07 9.35 057 1.99 (=3l 1.12 1.08 135 1.62 1.80
8T AR (670.16) 266.85 3.44 3.79 3.33 BREZUSR 1.26 1.02 1.76 0.59 2.35
IR 272.82 136.91 (263.66) 48.65 57.73 BRSR~ 572 6.23 6.91 7.83 8.82
AR (191.48) (219.47) (267.21) (280.19) (323.33) fEEHEE
Hift (91.71) (172.92) 0.00 0.00 (0.00) HEE 16.49 17.09 13.69 11.36 10.24
EREMER (10.37) (255.48) (530.87) (231.54) (265.60) mER 322 2.96 267 235 2.09
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.89 10.88 9.11 7.66 6.22
I & HEINER (174.61) 419.01 175.01 10.15 676.34 EV/EBIT 16.54 12.68 10.54 8.64 6.94
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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
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