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ATEH 243 RS

2403 WA 14.6 12, B 10.1%, I3EH%F)E 1.242, B 30.9%, 03F)3
&8 1.1 12, BEREL 33.1%, EFZEK 37%, B 3.7pct, IIEHSEFIZR 8%,
[El 2.4pct;

24Q1-3 I 36.812, AR 6.5%, IFAEHEFE 2.7 12, B 23.8%, 13ET
%F 2.312, ER; 28.3%, EFIZ=36.8%, B 1.6pct, EFIFE 7.2%, B
T 1.7pcto

ZERKRAEEEZREAFT RN . HEEREBAE, BLERBM~T
HIEERAREE

D, BIREEWAN 16612, B 5.2%, EFIZE41.6%, B 2pct; &
HIARIEWIN 15 12, BRE 10.2%, BFIF 37.8%, B 1pct; RITUN 2.4
12, Bt 05%, FEFZ20.8%, EE 2.8pct; EMUIN 2.7 12, EIE 2.8%,
EFI= 16.6%, [EIAE 3.6pcts

ZEIIIERE, 2403 REAREIE/EFKIE/ART/BEEIED RS
1618/1821/1120/20 &, RE#I-97/-29/+137/-15 =K,

SRR E SRS SLERE LB «MNG, A F)HEH BRI E #MEE
R, B AFEREENRETE, LIRRINENUL—FUCERT mES
NEmE, SE5RFNFRESTRE. kit. BEE2RITE, AEE

BRE LD, B, SHRN—FURERRSE; BIOMTEEEERR
EHEO

ZHTE, ARRRE, BHIEm

24Q1-3 HDEE, BEEEWN 2.5 12, B 16.3% , EFIZ 67.3%, @R 2.6pct;
ZEEIEWN 19.212, BR11.8%, EFZE36.7%, [EIE 0.53pct; KRS
WA 11117, BE18 1%, EFZE36.5%, B 2pct; BIMIFE 1312, B
35.2%, EFMZE24.9%, B 8.2pct; HibF2.712, R 2.8%, EF=E
16.6%, [ERE 3.6pcto

TERESTH, AEASEEMMBBWETIE, YAMRMEEERHETT
BEEYF, LWMEFSHE —TOEERXE, R EERERNE RBEIE
MEAEARSs EMEAH YT, B, ARENESEMNBBAKE, A2
FZiE, WHKE. FERERNNEFES F—EMMEFIRE; JWTFEMXR
FREWSRERN, ANSH —BERS; i TEERRMeIH
EEBYFRIMNERRS, SAFAMIEIRTE FBERHF .

BHNLSTTE, RERRMMESR “—H—K BER, RIFLUER B, C
il SSIAZIKEN « 5k FE, MRBIMTBERNE. RRRETHTIS,
EESR, AR ERN mEEEMR I SHFE, BRLHE Cik
WERBENEWRIZFEFEBINTET T,

HRFBFITN, &F TN TR

EZEHAIA R BB SR EE, HIARRFIFRN, it 24-26
FNBAREFEHBIH 5.0/5.5/6.1 1275 (BIER 5.7/6.2/6.8 1275 ), X
I PE 9 13/11/10X,

REgRR: B HERRFERE, AF
KEHFEHT RIS

R, T RSMmE, X

ESHRIRS
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BFRIEREW) 47.83
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 5,388.78 6,116.47 5,631.44 6,126.44 6,786.87
) 458 1350 (7.93) 8.79 10.78
EBITDA(ET57T) 1,105.04 1,360.15 897.56 930.17 988.32
HEBARSFEERT) 536.72 595.07 501.29 552.89 614.93
HBRE®Y) 6.17 10.87 (15.76) 10.29 11.22
EPS(TT/BR) 123 1.36 115 127 141
TR (P/E) 1171 10.56 1254 11.37 10.22
m%E(P/B) 2.18 1.91 176 1.62 1.49
MHER(P/S) 117 1.03 112 1.03 093
EV/EBITDA 6.07 395 576 304 392

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 704.75 862.80 28157 2,651.47 1,651.81 Bl A 5,388.78 6,116.47 5,631.44 6,126.44 6,786.87
N7 ZE R R RIS ER 224.78 24535 277.47 251.17 33445 [R5 3,357.98 3,849.35 3,561.88 3,894.58 4,321.88
FRAS KSR 57.52 53.57 59.39 60.38 71.19 BAlie RN 4357 55.55 46.66 51.98 58.48
78R 305.06 220.44 610.66 137.27 715.20 HEZEA 831.64 889.74 827.82 909.16 1,021.42
Hity 661.59 816.35 1,244.28 1,414.55 1,318.96 BEEEA 267.62 294.59 270.31 293.46 324.41
mENBEAT 1,953.70 2,198.52 2,473.37 4,514.84 4,091.62 &2 278.87 318.54 290.02 312.45 342.74
KEBRRUIRE 134.37 168.76 168.76 168.76 168.76 45522 (18.26) (8.73) (0.71) (15.98) (19.40)
EE&Er= 1,491.39 1,449.56 1,819.11 1,682.97 1,579.94 BRI NSAIRMEIRE (83.81) (203.54) (121.91) (118.80) (111.06)
ERETRE 117.53 321.37 466.37 41973 335.79 NRMEZTES 5.00 15.98 0.00 0.00 0.00
FRRF= 255.04 261.55 257.16 252.27 246.88 e sl 16.36 25.86 13.63 18.62 19.37
Eift 821.62 716.45 835.07 757.36 744.93 Hity 11350 259.75 0.00 0.00 0.00
EFmahBF=ALt 2,819.96 2,917.69 3,546.47 3,281.09 3,076.29 ElAE 576.31 619.37 527.17 580.61 645.64
BRIt 5,777.42 6,386.81 6,019.84 7,795.93 7,167.91 SRIZON 4.49 8.74 5.40 6.21 6.79
ZHAMETR 366.71 130.04 42122 498.00 512.00 B4 3.95 5.68 4.90 484 5.14
IVARE=Z)S VAN E/ 1,087.85 1,167.17 720.10 1,458.53 954.63 F 8 2 & 576.86 622.44 527.67 581.99 647.29
Hifth 884.27 1,089.50 1,046.09 1,770.54 1,300.94 Frisw 40.14 27.37 26.38 29.10 3236
mEhAEAaTt 2,338.83 2,386.71 2,187.42 3,727.07 2,767.57 #FE 536.72 595.07 501.29 552.89 614.93
KHEAER 0.00 123.90 145.26 69.00 74.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 536.72 595.07 501.29 552.89 614.93
Eift 124.23 11411 106.51 114.95 111.86 SR (7T) 1.23 1.36 1.15 1.27 141
Emenatrait 124.23 238.00 251.77 183.95 185.86
mEET 2,898.81 3,098.58 2,439.19 3,911.02 2,953.42
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 311.82 436.55 43651 436.51 43651 24:N:(72]
BARRR 765.62 670.52 670.52 670.52 670.52 BN 4.58% 13.50% -7.93% 8.79% 10.78%
BEKE 1,893.76 2,271.03 2,557.33 2,861.58 3,191.16 EAlFE 4.45% 7.47% -14.89% 10.14% 11.20%
Hits (92.59) (89.87) (83.70) (83.70) (83.70) IHEFBLAEEFE 6.17% 10.87% -15.76% 10.29% 11.22%
BER@AT 2,878.61 3,288.23 3,580.65 3,884.91 4,214.48 ERBES
T RIS 577742 6,386.81 6,019.84 7,795.93 7,167.91 EF=E 37.69% 37.07% 36.75% 36.43% 36.32%
FER 9.96% 9.73% 8.90% 9.02% 9.06%
ROE 18.65% 18.10% 14.00% 14.23% 14.59%
ROIC 33.94% 48.48% 37.48% 21.78% 140.11%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 536.72 595.07 501.29 552.89 614.93 e 50.17% 48.52% 40.52% 50.17% 41.20%
HrIBHEE 186.99 190.85 194.84 197.67 202.37 BTRIRER -11.45% -18.35% 8.17% -53.47% -25.13%
55 %: R 13.30 8.74 (0.71) (15.98) (19.40) mantbE=R 1.07 121 1.13 1.21 1.48
FEIRK (16.36) (25.86) (13.63) (18.62) (19.37) EEDELER 0.96 1.14 0.85 1.17 1.22
EERETH (66.20) (49.34) (736.75) 1,928.06  (1,554.10) Eizseh
HE 11149 36.95 0.00 0.00 0.00 Il dl SINEEEE 2243 26.02 21.54 23.18 23.18
ZLEFEIRESR 765.94 756.40 (54.95) 2,644.01 (775.57) FRERE 15.56 23.28 13.55 16.38 15.92
BAXZH 297.64 381.91 712.59 1.56 13.09 PR 0.97 1.01 091 0.89 091
KERR 98.05 34.39 0.00 0.00 0.00 gRigkx (5T)
Eift (838.90) (852.15)  (1,345.68) (42.90) 10.15 =1l 1.23 1.36 1.15 1.27 141
BB EIER (443.21) (435.85) (633.08) (41.34) 2324 BREEUDRH 1.75 1.73 -0.13 6.06 -1.78
A (111.69) (106.98) 315.68 15.86 38.02 BEEF 6.59 7.53 8.20 8.90 9.66
BRI (283.13) (273.24) (208.87) (248.63) (285.35) fE{ELER
EHift (38.66) 73.64 0.00 (0.00) (0.00) EES 11.71 10.56 12.54 11.37 10.22
LB FEHMESR (433.47) (306.58) 106.81 (232.77) (247.33) R 218 1.91 1.76 1.62 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 3.95 5.76 3.04 392
I & HEIER (110.74) 13.96 (581.23) 2,369.90 (999.66) EV/EBIT 7.09 451 7.35 3.86 492
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 A

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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