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NE) 2403 W 812, E1E 19%; I3EEF) 0.2 {ZERE; 29%, NIEFTEE
F 0.4 {Z[E1E 55%; 24Q1-3 NEUIN 22 {ZEIE 21%, FEIEFR] 1.04 {2[E
1 45%, NIEFIFRT 1.04 {ZE1E 76%.

24Q1-3 NEIFEFIZ 13.64%[E1E 2.08pct; EFIF 4.73%F1E 0.77pct,

24Q1-3 IENFFIB R RITE B 27, MERNEN, MEREEA; #
FrRERIRBEFEIMMB ER, Er- AR R

CHEIEFEEBREERS, TR SHARMNE

EFMERRHEFCRESBRETHRBHIFEEN, KSUZFE
RerNinEe T8, REXRW ‘eE~hE, TRLESE" 19
WSS . ZRAAI EAMRIEEZZFRIMERRE. MEAR, —5mdE
RTEFRXRWEN, B8 TEFNFENREERR, 5—oHEESR
UBEFE, PR(RT A, MNMISEM T HNEWEFS; AERBTLNKAE, 17
TEF, REEFNHEEFI.

BELEWSKLETE, ITERFROESEND

NEBI SRS 2. RER BRI FDE, BEFA THBAETEBEA
IR “2EWSKGER” T2, £ RKEET ARERD. BTk
MR, 24 /NEREIXIRHER, TSR TFE; RRFEATEKLLE
7738

BRITGH EFERARORLZHES BHRBRKGIEHRITHZE)E R
i, BRKZILIER, AFEITESKGIE, #THME, XTHURN 14
To/MES KR 2% L EFERAEG RATHATHI—R A HlimE, £7K
IKESERIAFE, SEmEMFFWAEL, U EFHANSKEESE,

AERFTN, 45F "IN ¥R

BT 24013 5K, BEEREFMAEEFESREEZF T R2EARE.
TIESHERE; BIMARBATUN, FATAE] 24-26 FFEPS 0B A 1.1,
13 LAM 1.6 70 (B{E 1.49. 1.87 LAK 2.17 75 ), PE 93U 12X, 10X,
8Xo

REEIRR: TIHRFME; IMREERKK; REEHNTEIRE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,207.59 2,510.66 3,070.54 3,657.01 4,406.70
HEER () 149 1373 2230 19.10 20.50
EBITDA(ET57T) 25863 31840 32011 352.75 41060
HEBATEFEEATT) 162.90 104.42 166.07 192.38 24454
B ®Y) (30.01) (35.90) 59.04 15.84 27.12
EPS(7T/A) 1.09 0.70 111 1.28 163
HEE(P/E) 12.01 18.73 11.78 10.17 8.00
MIEE((P/B) 113 1.09 1.04 0.96 0.88
EEESID) 0.89 0.78 0.64 053 044
EV/EBITDA 7.67 9.12 8.10 7.52 757
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 881.65 673.06 249.99 292.56 352.54 Bl A 2,207.59 2,510.66 3,070.54 3,657.01 4,406.70
N7 ZE R R RIS ER 22.24 78.72 36.03 60.77 62.84 [R5 1,947.28 222214 2,702.07 3,181.60 3,833.83
FRAS KSR 14550 116.77 165.31 220.76 254.18 BAlie RN 10.37 15.64 16.58 20.84 2427
7 351.56 640.61 353.11 928.06 617.14 HEZEA 11.72 14.08 16.70 19.75 23.80
EHifth 345.13 507.19 278.24 347.55 369.99 BEEEA 43.20 57.01 70.62 84.11 101.35
mENBFEA 1,746.08 2,016.35 1,082.67 1,849.69 1,656.69 &2 71.22 90.52 107.47 11556 154.23
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (10.24) 4.90 532 6.57 11.80
EE&Er= 515.42 1,181.29 1,075.25 969.35 865.09 BRI NSAIRMEIRE (1.71) (25.61) (10.68) (12.49) (12.62)
wEIRE 541.21 627.68 944.68 1,422.68 1,943.68 NRMEETI S 0.20 14.64 31.66 (15.83) 792
FRRF= 215.94 216.81 213.00 209.19 205.38 BRI ER 2.84 9.26 3.90 4.88 5.22
Hity 81.61 26.93 4560 4775 50.37 Hity (6.44) (6.11) 0.00 0.00 (0.00)
ERmAmEF=Eit 1,354.17 2,052.70 2,278.52 2,648.97 3,064.51 Bl FE 139.14 114.18 176.66 205.13 257.94
BRIt 3,100.25 4,069.05 3,361.20 4,498.66 4,721.20 SRIZON 52.26 3.04 1550 17.97 22.20
ZHAMETR 19142 376.26 264.87 285.83 783.31 B4 9.60 0.29 3.56 337 421
IVARE=Z)S VAN E/ 44337 783.57 233.25 1,081.24 573.81 F 8 2E 181.81 116.94 188.60 219.74 275.93
Hifth 4248 138.14 161.95 196.95 218.65 Frisw 18.91 12.52 2253 27.36 31.39
mEnaRAaTt 677.27 1,297.97 660.07 1,564.02 1,575.77 #FE 162.90 104.42 166.07 192.38 24454
KHEAER 97.01 326.14 260.04 27232 364.18 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 48361 502.32 497.72 550.20 482.89 AR FEATEFE 162.90 104.42 166.07 192.38 244.54
Eift 45.60 70.00 70.09 67.08 63.19 SR (7T) 1.09 0.70 111 1.28 1.63
Emenatrat 626.21 898.46 827.85 889.60 910.26
mEET 1,375.80 2,268.86 1,487.92 2,453.62 2,486.03
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 124.80 149.76 149.77 149.77 149.77 24:N:(7]
BARRR 823.66 798.74 773.82 773.82 773.82 BN 1.49% 13.73% 22.30% 19.10% 20.50%
BEKE 686.82 757.54 888.58 1,039.97 1,232.66 EAlFE -47.95% -17.94% 54.72% 16.12% 25.74%
ity 89.17 94.14 61.11 81.47 7891 HEFEATEFIE -30.01% -35.90% 59.04% 15.84% 27.12%
BER@AT 1,724.45 1,800.20 1,873.28 2,045.04 2,235.17 ERBES
T RS 3,100.25 4,069.05 3,361.20 4,498.66 4,721.20 EF=E 11.79% 11.49% 12.00% 13.00% 13.00%
FER 7.38% 4.16% 5.41% 5.26% 5.55%
ROE 9.45% 5.80% 8.87% 9.41% 10.94%
ROIC 13.56% 7.59% 7.04% 7.39% 8.72%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 162.90 104.42 166.07 19238 244,54 BFRIRE 44.38% 55.76% 44.27% 54.54% 52.66%
HrIBHEE 57.92 88.64 122.48 123.15 123.95 BTRIRER -6.19% 31.90% 41.86% 40.59% 57.97%
55 %: R 6.18 14.56 532 6.57 11.80 mantbE=R 233 147 1.64 1.18 1.05
FEIRK (2.84) (9.26) (3.90) (4.88) (5.22) EEDELER 1.86 1.00 111 0.59 0.66
EERETH (268.25) (237.57) (44.16) 134.69 (234.83) Eizseh
HE 207.43 11077 31.66 (15.83) 792 Il dl SINEEEE 90.68 49.73 53.52 75.56 71.30
LE TSR 163.34 7157 277.47 436.08 148.15 FIRERE 5.74 5.06 6.18 5.71 5.70
BAXZH 673.05 817.38 329.54 494.46 540.76 BB 0.85 0.70 0.83 0.93 0.96
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1321.29)  (1,494.59) (718.60) (949.36)  (1,088.24) =1l 1.09 0.70 111 1.28 1.63
B & ENER (648.24) (677.21) (389.05) (454.91) (547.48) BREEUETR 1.09 0.48 1.85 291 0.99
A 687.28 467.42 (218.50) 82.02 513.72 BEEF 11.51 12.02 12.51 13.65 14.92
G 55.48 (17.44) (92.99) (20.62) (54.42) fh R
EHift (37.37) (70.84) 0.00 0.00 (0.00) EES 12.01 18.73 11.78 10.17 8.00
LR FEINER 705.39 379.14 (311.49) 61.40 459.30 RS 1.13 1.09 1.04 0.96 0.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.67 9.12 8.10 752 757
I & I HNER 220.50 (226.51) (423.07) 4257 59.98 EV/EBIT 9.88 12.63 13.11 11.55 10.84
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.
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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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