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BWAERETE, TERDERSBIFEKIIE

TUBEBRTTRNEETR, BEFATPKEMRIK, &5 ‘TN FR
NE) 24H1 SLIE W 152.18 12, BLEE-9.69%, 1A, MNIESEFEA 9.43.
8.36 12, [EEL-29.31%. -32.74%; Q2 =LY EUW 80.69 12, [FEEL-13.77%,
38, H0IEEFIEN 5.96. 5.26 12, EEL-37.23%. -42.75%. WAZFEXK
TRUREXELEBRE&E, BREREEINMEZINFRBIGER, £3
FRNFUMEHLLLN 14.6 12, KEMEDTIRAREKER . ZEEIMB=TE
EHARK, BAITREABBRAMIM, FtAE 24-26 FFFEFE R 20,
23, 26.612 (BI{E 28.2. 32.4. 37.41Z2), #¥F “LN” %K,

H1EFRREL/MENE, WnmEEE R OFiE K

DR E, 24H1 EM/AEEY/ PR MBS IEW 60.48/47.60/21.28 12,
[EEL-15.820%/-8.19%/+11.76%, FEFZRD B9 27.83%/37.58%/27.46%,5 B
Eb+0.39/+0.03/-0.76pct. 24H1 NEILRE EFIZEN 29.2%, FEEL+0.32pct;

Hep Q2 BFEEFRSA 28.81%, [EL-0.28pct. 24 &F 7 B LAKIBBHIM
3570 7o/, REEL-5.4%, FUTEMZRDEEREEEM RN IEBEEL RIS
ERMATINE . 24 FE¥EF, DHBREEASTEIRKITABDNRENE
PFRMTRESTE; IRHKIESEX “ERHTIR —ALELX,

i 6 RIMER, RORAMMRENRS RE. BN, ARETELELE
AHFRIEFROM EWEET., RNEBFLAEED KA RENERE,

BEFAFIERKZ

TEREREFREEK, BIMBERSHER

PDRIERE,24H FTE/ ITF/BBISHRISLIME W 54.38/66.99/28.28 12
7S, D BIEEL+7.66%/+9.07%/-46.01%, FEFIZ 40.82%/23.31%/22.88%, [E
b4 +0.11/+0.06/-3.20pct, BEM T ERE WS EFNRIEF oI EIKE
FERWE, URZEAENFERERTRRIEK, 24H1 REEFALIZW
49.64 12, EEL+13.23%, LA HEESIT 5000 KR, 2N FEH
B8 HARE30 AR, RAMIIDRATLEEMNF LE~EEBHEIR,
—HATHRI IR 10 5 W/ SERbRAEF2. 15 B/ FRBmEDEr=4F0 1 FE/
FRMERBIEFTTS, BEINFRAMIIREHEF AR MNEREHEFRE,
FREEEE IS RATET .

HAKRBEEYMEE, NERELHE

24H1 ERIE1 Z2 AR EILLIE A0 2.16 pct = 18.60%, fHE . B . k. USH
FBZS 3R +1.19. +0.40. +0.39. +0.19pct , B~ RISHB{EIR KA 3.61
12, BELIEL 02912, ZEFMT 24H1 EFIZ A 6.11%, [EEL-1.80pct.
24H1 NE] CFO %&1/9-13.28 12, BELimE 16.15 12, WSHILE 518
93.35%. 97.66%, @EEL-0.72. -9.14pct, MERBEKE ., 24H1 B KKK
RSN 25.75 129 121.4 12, —FLARBI RIURKFR S LE 64%, 3= 1M4HB
W= 16.22 12

REERR: W TTEDRK. RERE. FEMEXIERDN.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3121384 3282253 3162794 3416710  37.82549
HEER () (2.26) 515 (3.64) 8.03 10.71
EBITDA(ET57T) 415545 538253 4,637.09 5,028.31 5402.51
HESATEFEEATT) 2,121.35 227333 1,987.47 2,291.53 2,660.55
B ®Y) (49.55) 716 (12.57) 15.30 16.10
EPS(7T/A) 0.87 0.93 0.82 0.94 1.09
HERZE(P/E) 11.96 11.16 12.76 11.07 9.53
ISR (P/B) 0.95 0.89 0.86 084 081
EEESID) 081 0.77 0.80 0.74 0.67
EV/EBITDA 18.31 7.78 378 339 292
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 10,539.22 9,119.50 9,172.10 9,566.79  10,591.14 B g 31,213.84  32,82253  31,627.94  34,167.10  37,825.49
MUEIRR A 1138681 10,184.83 8,791.93 9,810.16 8,472.17 [R5 2317149 2373486 2300897 2475009 2741026
FRAS KSR 844.97 1,077.70 818.38 1,203.85 1,045.33 BAlie RN 25277 282.84 268.84 300.67 332.86
7 1,574.78 2,510.64 1,251.81 1,704.45 1,645.69 HEZEA 2,657.68 297818 2,843.35 3,047.71 3,366.47
Hity 4961.16 7,355.67 8,757.41  10,857.83  11,614.29 BEEEA 1,794.86 1,539.43 1,483.35 1,599.02 1,766.45
mENBFEA 29,306.93  30,248.34  28,791.63  33,143.08  33,368.61 &2 556.32 605.65 585.12 628.67 695.99
KHARRAR S 58 199.98 81.33 81.33 81.33 81.33 55 A 245.23 128.56 149.26 177.84 196.60
EE&r 856329 1045250  10,036.86 9,501.23 8,565.59 B S RREIRE (392.66)  (1,038.80) (770.00) (690.00) (560.00)
wEIRE 2,049.33 1,369.72 1319.72 1,269.72 1,239.72 NRMEETI S (4.87) (10.93) 31.80 33.38 35.05
FRRF= 2,191.24 2,268.30 2,211.95 2,155.60 2,099.25 BRI ER (11.96) (45.40) (25.00) (28.00) (28.00)
Eift 5,240.64 4,422 .98 4,873.07 4,628.34 4,750.61 Hity 365.97 1,699.62 0.00 0.00 0.00
E 35k < ia= 18,244.48  18594.83 1852293  17,636.21  16,736.50 ElAE 2,579.01 2,948.52 2,525.85 2,978.48 3,503.92
BRIt 50,590.77  51,173.99  47,31456  50,779.29  50,105.11 SN2 9N 59.73 48.00 47.59 20.00 5.00
ZHAMETR 6,254.33 4,998.62 5,258.73 4,960.58 4,748.06 B4 35.34 43.05 10.00 15.00 45.00
IVARE=Z)S VAN E/ 4,489.19 4,297.29 815.81 1,934.20 349.99 F 8 2E 2,603.39 2,953.47 2,563.43 2,983.48 3,463.92
Hity 7,894.33 6,868.62 989955  11,724.16  11,603.38 FRiSH? 484.51 666.49 576.77 686.20 796.70
mEnaRAaTt 18,637.85  16,164.54 1597410 1861893  16,701.43 #FE 2,118.89 2,286.98 1,986.66 2,297.28 2,667.22
KHIE 543.92 1,708.67 596.60 657.00 844.00 DERRIRIRE (2.47) 13.64 (0.81) 574 6.67
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,121.35 2,273.33 1,987.47 2,291.53 2,660.55
Eift 895.30 1,021.26 958.28 989.77 974.03 SR (7T) 0.87 0.93 0.82 0.94 1.09
Emenatrat 1,439.22 2,729.93 1,554.88 1,646.77 1,818.03
mEET 23,400.62  22,467.19  17,528.98  20,265.71  18,519.46
DEBE RN G 381.31 332.79 332.47 334.77 337.43 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,518.46 2,518.46 2,436.32 2,436.32 2,436.32 24:N:(7]
BARRR 1072149 1042219 1042219 1042219 1042219 BN -2.26% 5.15% -3.64% 8.03% 10.71%
BEKE 14,666.43  16,690.70  17,48569  18,402.30  19,466.52 EAlFE -49.41% 14.33% -14.34% 17.92% 17.64%
Hity (1,097.55)  (1,257.34) (891.08)  (1,081.99)  (1,076.80) HETFBATEFE -49.55% 7.16% -12.57% 15.30% 16.10%
BER@AT 27,190.15  28,706.81  29,785.58  30,513.58  31,585.66 ERBES
RBEMREREERIT  50,590.77  51,173.99 4731456  50,779.29  50,105.11 ESGIES 25.77% 27.69% 27.25% 27.56% 27.53%
FER 6.80% 6.93% 6.28% 6.71% 7.03%
ROE 7.91% 8.01% 6.75% 7.59% 8.51%
ROIC 17.63% 13.00% 9.48% 11.25% 13.04%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2117.84 2,286.98 1,987.47 2,291.53 2,660.55 e 46.25% 43.90% 37.05% 39.91% 36.96%
HrIBHEE 775.00 921.35 971.99 991.99 991.99 BTRIRER -11.63% -7.37% -10.01% -12.07% -15.15%
552 190.15 126.62 149.26 177.84 196.60 mENtLER 1.47 1.65 1.80 1.78 2.00
FEIRK 11.96 45.40 25.00 28.00 28.00 EEDELER 1.40 152 172 1.69 1.90
EEEAETH (3,593.86)  (1,319.70) (701.45) (637.27) (955.62) Eizseh
HE 1,152.92 4255 30.99 39.13 4172 Il dl SINEEEE 2.86 3.04 333 3.67 414
LE TSR 654.01 2,103.20 2,463.26 2,891.22 2,963.24 FIRERE 20.84 16.07 16.81 23.12 22.58
BAXZH 4,166.62 2,101.89 512.98 31851 (14.26) BB 0.62 0.65 0.64 0.70 0.75
KERR 13.33 (118.65) 0.00 0.00 0.00 sRigkE (5T)
Eift (8,908.60)  (3,801.11)  (1,05157) (763.28) (53.85) =1l 0.87 0.93 0.82 0.94 1.09
B & ENER (4,728.65)  (1,817.87) (538.59) (444.77) (68.11) BREEUETR 0.27 0.86 1.01 1.19 1.22
A (227.78) (500.47) (964.18) (482.49) (275.63) BEEF 11.00 11.65 12.09 12.39 12.83
AR (1,104.06)  (1,932.18) (907.89)  (1569.28)  (1595.14)  fh{EHE
EHift 302.56 877.83 0.00 0.00 0.00 EES 11.96 11.16 12.76 11.07 9.53
&5 EMER (1,029.28)  (1,554.81)  (1,872.07)  (2,051.76)  (1,870.78) RS 0.95 0.89 0.86 0.84 0.81
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.31 778 3.78 3.39 292
I & HEIER (5,103.91)  (1,269.49) 52.60 394.69 1,024.35 EV/EBIT 22.39 9.27 4.78 422 358
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
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