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2. FliEMRTRE, SIS

EVKWANRERE, FiBFEEK

NEEH =R, PHEFR24Q1-3 LMW A 317.31 12, EEL+0.70%, 13
£%F5E 20.60 12, EEL+2.90%, FOFEEFUE 2051 12, EEE+2.21%; Q3
BTG 108.36 12, BEL-1.13%, 1325585 6.61 12, ELb+4.24%,
09E%F5E 6.49 12, REEL-5.05%.

BV ESITREREEK, SFEEITRENRESS

24Q1-3 NEFHEESRSE 527.88 27T, E+1%. HPp, BRHEEE
BN 22584 1278, EIEL-5%; BIMNFE S RMASEHEM FHEEi2siE
i, 1£302.04 127, ELb+6%. DB kE, TEFRARS . SinEEH
B, £ EERSFEERE DB 336.25 1278 49.85127TH0 131.21
1275, 9 BIELE-6%. -7%. +36%. Q3 BEEHIEEEWHIEK, HPER
MBITRRLKEIG I 87%; TRERARS. SinkxgtiE. £Fz5R
SHEEEFHRBITES BB +54% . +16%. +27% . & E 2403 K, ATIK
SEREEE 620.56 12, B EHAKEK 4.75%, EFITEREBH.

EFNRNMEEF, BEKEEEEN

24 FERI=ZENTDEEEFZESN 18.86%, EEL+0.24pct, Q3 BEFEF=R
73 17.84%, EEL-1.27pcto 24Q1-3 HAE 22 AR /Mg £ 47 0.55pct & 10.41%,
HE. BE. k. USEBXRDEI 1.15%. 4.78%. 3.61%. 0.88%, 735
EEL-0.01pct. +0.60pct . -0.44pct . +0.41pct o B~ RISAIRBERSK 0.84
12, BREFRERD 053 12, ®EWEEF 038 12, LGN 07112, &
ANEZREKBLR D 052 12, SFEFMTAEEFZERR 6.85%, [
-0.03pct, Q3 BESFIZIZF 0.01pct E 6.34%, 24Q1-3 AF) CFO &&iA
-260 12, BLZRE 246 12, TERERKEDZITER REFKHER
12; W, FEItko 879 78.45%, 79.58%, #3BUEEED-3.20pct. -1.03pcto

KiRIREBRL, $F “IN” FR
NEMWERKRBRIEEWITERERE, KEILESEARRSHZ OEREFH
RE—, RUEREAFLSRESHIEME, sHISELREERS
M, BB R LRI IR RIS IMBIE W ES IO T SR EEE Q4
EREZAHEETH NS RNE, B IRSUSEIZS LRI EEE,
FANREFKE IR LD R EKED, Wit E 24-26 FARIEF)E
322, 35.8. 40.0127c, MR PE A 84, 7.6. 6.81%, #HHF “EN” iT4H,

REERR: KBTWSSTTEME. BN SRR, 4%
B SEREARTAE . ICRKEIN .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3881925 4579884 5088978 5649761 6232056
HEER () 711 17.98 11.12 11.02 10.31
EBITDA(ET57T) 445495 6,676.19 5,255.40 5,965.26 6,615.94
HEBATEFEEATT) 2,194.07 291581 3,223.02 3,580.81 4,001.36
B ®Y) 21.20 32.90 10.54 11.10 11.74
EPS(7T/A) 0.83 1.10 122 1.36 151
HERZE(P/E) 12.40 9.33 8.44 7.60 6.80
MIEE((P/B) 187 143 1.29 1.18 1.08
EEESID) 0.70 0.59 0.53 048 044
EV/EBITDA 2.67 2.26 328 2.85 253
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 7,809.31 9,638.14  10,945.52 11,395.47 12,464.11 BN 38,819.25  45798.84  50,889.78  56,497.61  62,320.56
N7 ZE R R RIS ER 7.689.62  10,158.27 7,087.71 1252952  10,321.35 [R5 3223313 3690039  41,039.92  45491.78  50,195.49
FRAS KSR 5,280.68 5,074.48 6,442.34 6,323.78 776232 BAlie RN 166.20 220.72 245.25 272.27 325.27
7 2,444.80 2,879.25 5,100.73 3,744.89 6,015.34 HEZEA 478.03 557.96 610.68 677.97 747.85
Hity 3,821.86 487173  10,71929 1292034 1264508 BEEEA 1,903.85 2,164.89 2,391.82 2,655.39 2,916.60
mENBFEA 27,046.27  32,621.87 40,29558  46,914.01  49,208.21 HRER 1,362.72 1,841.54 2,035.59 2,259.90 2,430.50
KEBRRUIRE 657.91 1.215.71 121571 1,215.71 1,215.71 45522 (94.26) 252.39 89.88 76.68 58.68
EE&Er= 3,536.06 5,097.02 6,265.11 7,341.70 8,328.48 B/ RIREREK (145.79) (491.01) (365.00) (389.33) (379.45)
wEIRE 572.73 576.11 540.89 512.71 490.17 NRMEETI S (20.52) 78.39 (26.12) 0.00 0.00
FRRF= 833.40 1,092.46 999.37 906.29 813.20 BRI ER (11.14) (32.57) (36.19) (45.00) (60.00)
Eift 6,407.18 6,950.13 6,877.23 6,804.33 6,754.52 Hith 292.10 694.37 0.00 0.00 (0.00)
E 35k < ia= 12,007.27 1493143 1589831  16,780.73  17,602.07 ElAE 2,654.94 3,611.77 4,049.34 4,629.28 5,206.73
BRIt 43,785.75  54,419.54  56,193.89  63,694.74  66,810.28 SRIZON 50.13 118.06 118.06 50.00 40.00
ZHAMETR 2,053.35 2,025.70 2,025.70 2,025.70 279355 B4 18.81 3229 32.29 32.29 32.29
MATERRMAMER 1151499  14,33507 1348087  16,84698  16,616.68 F 8 2E 2,686.26 3,697.54 4,135.10 4,646.99 5,214.44
Hifth 4,642.72 5926.63  13,80535 1574894  16,136.66 Frisw 353.39 511.42 613.29 734.22 842.13
mEnaRAaTt 18,211.06  22,287.39  29,311.92  34,621.62  35546.89 #FE 2,332.87 3,186.12 3,521.81 3,912.77 4,372.31
KHEAER 1,810.73 2,043.71 2,043.71 2,043.71 2,043.71 DEBS IR IR 138.81 270.31 298.79 331.96 370.94
RIS 1,500.00 1,000.00 1,250.00 1,250.00 1,166.67 AR FEATEFE 2,194.07 2,915.81 3,223.02 3,580.81 4,001.36
Eift 674.84 864.35 864.35 864.35 864.35 BRI (75) 0.83 1.10 122 1.36 1.51
Emenatrat 3,985.57 3,908.06 4,158.06 4,158.06 4,074.73
mEET 28,310.08  33,80842  33,469.98  38,779.68  39,621.61
DEBRTFNES 919.28 1,515.76 1,695.03 1,880.93 2,073.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,265.63 2,642.32 2,642.02 2,642.02 2,642.02 24:N:(7]
BARRR 201.27 409.92 409.92 409.92 409.92 BN 7.11% 17.98% 11.12% 11.02% 10.31%
BEKE 12,184.33  16,17517  18,108.98  20,114.23  22,194.94 EAlFE 12.44% 36.04% 12.11% 14.32% 12.47%
Hits (94.84) (132.04) (132.04) (132.04) (132.04) IHEFBLAEEFE 21.20% 32.90% 10.54% 11.10% 11.74%
BER@AT 1547567  20,611.12 22,72391 2491506  27,188.66 ERBES
RIBMRABES R  43,785.75  54,419.54  56,193.89  63,694.74  66,810.28 EA= 16.97% 19.43% 19.36% 19.48% 19.46%
FER 5.65% 6.37% 6.33% 6.34% 6.42%
ROE 15.07% 15.27% 15.33% 15.55% 15.93%
ROIC 80.96% 46.45% 37.07% 35.89% 34.43%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 233287 3,186.12 3,223.02 3,580.81 4,001.36 e 64.66% 62.13% 59.56% 60.88% 59.30%
HrIEREE 437.28 529.46 621.19 705.64 789.82 BTRIRER -10.75% -14.71% -18.00% -18.22% -18.11%
55 %: R 322.08 255.43 89.88 76.68 58.68 mantbE=R 1.31 1.32 1.37 1.36 1.38
FEIRK 11.14 32.57 36.19 45.00 60.00 EEDELER 1.21 122 1.20 1.25 1.22
EEEAETH (3,403.91)  (1,316.90) (393.61) (751.82) (906.34) Eizseh
HE 1,218.12 849.18 27267 331.96 370.94 Il dl SINEEEE 6.09 513 5.90 5.76 5.45
LE TSR 917.59 3,535.86 3,849.35 3,988.28 4,374.46 FIRERE 15.57 17.20 12.75 12.77 12.77
BAXZH 1,340.37 2,554.14 1,660.97 1,660.97 1,660.97 BB 091 0.93 092 0.94 0.96
KERR 26.10 557.80 0.00 0.00 0.00 sRigkE (5T)
Eift (2,352.47)  (4,01549)  (2,954.03)  (3,400.99)  (3,493.92) =1l 0.83 1.10 122 1.36 1.51
B & ENER (986.00) (903.55)  (1,293.06)  (1,740.03)  (1,832.96) BREEUETR 0.35 1.34 1.46 1.51 1.66
RN R 2.373.77 206.96 160.12 (76.68) 625.84 BRRE 551 723 7.96 8.72 951
S (965.58) (508.68)  (1,409.02)  (1,72162)  (2,098.71) fh R
EHift (1,852.83)  (1,406.32) 0.00 0.00 (0.00) EES 12.40 9.33 8.44 7.60 6.80
&5 EMER (444.64)  (1,708.03)  (1,248.90)  (1,798.30)  (1,472.87) RS 1.87 1.43 1.29 1.18 1.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 267 2.26 3.28 2.85 253
I & I HNER (513.05) 924.28 1,307.38 449.95 1,068.64 EV/EBIT 292 243 372 3.23 287
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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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