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NEIER 24 F=FIR, ST 28.72 1275, BELIEE 38.61%, SCIRT
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W EEIEFhE 2022 2023 2024E 2025E 2026E
BN ETBTT) 2,923.18 352886 493113 6,515.63 8,445.46
HBER) 31.19 20.72 39.74 32.13 29.62
EBITDA(EA7T) 581.15 817.61 770.91 1,003.35 1,296.09
IHEEATEFEEHTT) 280.28 344.01 519.99 711.12 951.66
HBER) 36.69 22.74 51.16 36.76 33.83
EPS(TT/BR) 0.38 0.46 0.70 0.96 1.28
&I (P/E) 83.99 68.43 4527 33.10 2474
= (P/B) 11.12 9.47 8.08 6.90 5.77
TR P/S) 8.05 6.67 477 361 2.79
EV/EBITDA 24.20 18.43 29.65 2218 17.03
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BRERGERER 2022 2023 2024E 2025E 2026E FiERERTT) 2022 2023 2024E 2025E 2026E
whRe 665.80 940.34 1,232.78 1,628.91 2,111.36 BB 2,923.18 3,528.86 4,931.13 6,515.63 8,445.46
ISR R ER 1,490.29 1761.22 2,211.08 2,422.26 2,973.45 (51357 2,051.69 2,387.25 3,325.21 4,407.61 5721.13
FRAS R 18.25 16.13 26.36 22.62 34.59 S %iz=53 il 16.33 2057 24.66 3258 4223
2 439.42 672.73 712.78 805.40 1,038.08 HEER 21240 26592 352.58 456.09 582.74
Hith 566.97 740.74 929.87 893.50 1,019.23 BIREA 115.02 153.78 204.64 267.14 337.82
Feah@E=ait 3,180.74 4,131.16 5,112.87 5,772.68 7,176.72 AR 195.62 263.01 345.18 44958 574.29
RHEIRRIIG 5 0.00 0.00 0.00 0.00 0.00 W55#MA 241 6.49 1351 8.49 6.01
BEEEF 268.23 287.36 353.24 386.05 398.96 B /ERIREIRE (57.12) (96.21) (65.00) (71.50) (78.65)
ERIRE 23.63 128.36 89.18 54.59 32.29 NRANMEZEENR R 0.45 0.19 (0.19) 0.00 0.00
FTRE T 81.93 129.47 12353 117.58 111.64 BReWE 3.92 2.58 3.00 3.00 3.00
Hits 382.51 316.68 314.39 319.77 332.33 Hith 64.17 129.24 0.00 0.00 0.00
E 3} (= 756.30 861.87 880.33 878.00 875.22 EFE 318.29 396.03 603.16 825.64 1,105.59
BrEgit 4,042.33 5,091.06 5,993.20 6,650.68 8,051.94 EAHMIN 3.07 8.18 459 5.05 5.55
PELGIEEN 505.00 378.00 504.57 324.05 617.64 [SZ S 1.55 2.74 1.82 2.04 220
JVANE=L=YSIVERNIN SN 934.39 1,457.49 1,682.98 1,990.02 2,300.82 FlE=ER 319.80 401.47 605.93 828.65 1,108.94
Hity 252.24 379.96 663.77 731.89 836.10 FRfSH 4268 52.73 7877 107.72 144.16
bzl =gy 1,691.64 2,215.45 2,851.33 3,045.96 3,754.57 EFE 277.12 348.75 527.16 720.93 964.78
KHEAERR 49.00 98.40 107.15 50.00 52.29 DERIRIRE (3.17) 474 717 9.80 1312
RIf3 R 0.00 0.00 0.00 0.00 0.00 AT EATEFE 280.28 344.01 519.99 711.12 951.66
Hith 93.41 111.06 120.00 135.00 150.00 R (5T) 0.38 0.46 0.70 0.96 1.28
ERmRESit 142.41 209.46 227.15 185.00 202.29
b=y 1,934.01 2,609.12 3,078.48 3,230.96 3,956.86
DERR RIS (8.88) (4.14) 0.88 7.74 16.93 FEMFHER 2022 2023 2024E 2025E 2026E
R 434,60 568.42 742,64 742.64 742.64 mieeh
BAERR 679.99 653.15 543.46 543.46 543.46 [STON 31.19% 20.72% 39.74% 32.13% 29.62%
B 1,001.71 1,263.14 1,627.14 2,124.92 2,791.09 EFE 46.06% 24.43% 52.30% 36.89% 3391%
Hith 0.91 1.36 0.61 0.96 0.98 HEFEAREFE 36.69% 22.74% 51.16% 36.76% 33.83%
BENEET 2,108.33 2,481.93 2,914.72 3,419.72 4,095.09 HFgEH
REEMBRFRR R 4,042.33 5,091.06 5,993.20 6,650.68 8,051.94 ERE 29.81% 32.35% 32.57% 32.35% 32.26%

il 9.59% 9.75% 10.55% 10.91% 11.27%

ROE 13.24% 13.84% 17.85% 20.84% 23.34%

ROIC 19.02% 20.50% 27.70% 32.52% 45.54%
NERBR(EHTT) 2022 2023 2024E 2025E 2026E EREEH
EFE 277.12 34875 519.99 711.12 951.66 BFRfRE 47.84% 51.25% 51.37% 48.58% 49.14%
HrIRREEE 31.67 36.64 39.24 4272 4534 TR -3.83% -13.31% -16.16% -31.58% -30.66%
155258 8.71 1371 1351 8.49 6.01 mateE 1.83 1.76 1.79 1.90 191
ARk (3.92) (2.58) (3.00) (3.00) (3.00) IRENELER 1.59 1.48 154 163 163
BnAeTH (374.25) (408.21) (271.96) 95.08 (516.13) Bizteh
HE 253.06 464.77 6.98 9.80 13.12 IVl =S 217 217 248 2.81 313
SEFIRASR 192.39 453.07 304.76 864.22 497.00 FRERLE 6.96 6.35 7.12 8.58 9.16
B 31.80 110.69 51.06 20.00 15.00 BB AR 0.78 0.77 0.89 1.03 115
KERR B 0.00 0.00 0.00 0.00 0.00 SREE (5T)
Hift (8.96) (203.75) (107.13) (51.00) (41.00) =l 0.38 0.46 0.70 0.96 1.28
REEHASTR 22.84 (93.06) (56.07) (31.00) (26.00) BREEUSTHE 0.26 0.61 0.41 1.16 0.67
IR (18.04) 18.58 138.13 (221.16) 300.88 BRSE 2.85 3.35 3.92 459 5.49
BRANREEE (42.47) (6.33) (94.37) (215.93) (289.42) fEE R
Hift (67.24) (127.92) 0.00 0.00 0.00 HEER 83.99 68.43 45.27 33.10 24.74
FREIASH (127.74) (115.67) 43.76 (437.09) 11.46 EfEES 11.12 9.47 8.08 6.90 5.77
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.20 1843 29.65 22.18 17.03
MEFHENNER 87.50 244.34 292.44 396.13 482.46 EV/EBIT 25.42 19.19 31.24 23.16 17.65
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
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ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SEENERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A% 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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