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BEBFTN, &F “EN” #R

EF 24013 WEREM, WIMERABREESRE, FAIEZERFTON, FRit
NE 2426 FEPSHBIN 17T, 1.1 TAKk 1370 (RERN1.2/1.4 LUK 1.6
T ), PEPDBIF 22X, 19X, 16X,

Mgz WSEERE—XK; BERSEMXKE; BREHRANEK .

T 95 BUENIG(E 2022 2023 2024E 2025E 2026E
BN ETTT) 3,180.53 298342 3,075.91 3,389.65 3,837.08
MR (0p) 6.84 (6.20) 3.10 10.20 13.20
EBITDA(EGTT) 646.02 78276 487.87 514.80 588.70
HEE TN IEEATT) 261.14 352.49 396.98 45806 52565
MR (1) (13.33) 34.98 12.62 15.39 14.75
EPS(7T/A%) 0.63 0.85 0.96 110 127
HEBEP/E) 32.80 24.30 2158 1870 16.29
%K (P/B) 3.94 333 2.56 2.35 216
HEZR(P/9) 2.69 2.87 2.78 2.53 2.23
EV/EBITDA 8.10 8.02 13.25 11.87 10.20
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,104.24 903.58 1,730.18 2,200.02 236183 Bl A 3,180.53 2,983.42 3,075.91 3,389.65 3,837.08
N7 ZE R R RIS ER 568.86 612.81 577.17 562.16 72756 [R5 2,201.40 1,938.50 2,030.10 2,237.17 2,532.47
FRAS KSR 9.48 5.42 13.59 6.41 15.54 BAlie RN 23.84 31.18 27.60 32.92 32.23
7 368.95 314.08 459.68 392.09 572.93 HEZEA 159.77 118.74 126.11 138.98 157.32
EHifth 459.49 795.98 768.84 778.09 789.72 BEEEA 255.14 260.31 286.06 315.24 356.85
mENBEAT 2,511.03 2,631.86 3,549.46 3,938.78 4,467.57 &2 192.22 203.53 22147 248.46 283.94
KEBRRUIRE 4.09 3.05 3.05 3.05 3.05 45522 (39.75) (6.24) (10.10) (33.80) (39.88)
EE&Er= 1,123.11 996.56 1,028.67 1,051.23 1,055.05 BRI NSAIRMEIRE (40.08) (44.03) (31.67) (38.59) (38.10)
wEIRE 111.20 172.27 139.36 131.62 108.97 NRMEETI S 161 (28.64) 0.00 0.00 0.00
FRRF= 270.07 230.37 219.59 208.81 198.04 BRI ER (56.83) 6.82 0.05 (16.65) (3.26)
Hity 397.57 218.07 360.95 281.31 257.46 Hity 147.08 12374 (0.10) 33.30 6.52
EFmahBF=ALt 1,906.04 1,620.32 1,751.63 1,676.02 1,622.56 ElAE 336.13 379.50 426.39 472,63 548.98
BRIt 4,417.06 4,252.19 5,301.08 5,614.80 6,090.13 SRIZON 2.95 0.96 1.89 29.00 29.00
ZHAMETR 38.54 45.47 20.00 20.00 20.00 B4 18.85 258 771 9.71 6.67
IVARE=Z)S VAN E/ 589.50 511.84 644.95 636.05 807.93 F 8 2 & 320.23 377.88 42057 491.92 57131
Hifth 308.92 44271 345.18 368.00 385.63 Frisw 34.78 (13.21) 15.49 0.46 10.79
mEhAEAaTt 936.96 1,000.02 1,010.13 1,024.05 1,213.56 #FE 285.44 391.09 405.08 491.46 560.52
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 24.30 38.60 8.10 33.39 34.87
RIS 573.72 595.44 589.41 592.43 59243 A FELATEFE 261.14 352.49 396.98 458.06 525.65
Eift 528.09 85.11 345.74 319.64 250.16 SR (7T) 0.63 0.85 0.96 1.10 1.27
Emenatrait 1,101.81 680.55 935.15 912.07 842.59
mEET 2,038.78 1,680.58 1,945.28 1,936.12 2,056.15
DERRRING 203.09 0.00 8.10 41.49 76.37 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 401.01 407.99 41478 414.78 41478 24:N:(72]
BARRR 686.09 962.02 1,424.74 1,424.74 142474 BN 6.84% -6.20% 3.10% 10.20% 13.20%
BEKE 1,742.64 2,192.33 2,932.93 322241 3,542.84 EAlFE -6.20% 12.90% 12.35% 10.85% 16.15%
ity (654.54) (990.73)  (1,424.74)  (1,424.74)  (1,424.74) HEFEATEFIE -13.33% 34.98% 12.62% 15.39% 14.75%
BER@AT 2,378.29 2,571.61 3,355.81 3,678.68 4,033.98 ERBES
T RIS 4,417.06 4,252.19 5,301.08 5,614.80 6,090.13 EF=E 30.79% 35.02% 34.00% 34.00% 34.00%
FER 8.21% 11.81% 12.91% 13.51% 13.70%
ROE 12.01% 13.71% 11.86% 12.59% 13.28%
ROIC 17.66% 32.84% 27.61% 35.10% 42.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 285.44 391.09 396.98 458.06 525.65 e 46.16% 39.520 36.70% 34.48% 33.76%
HrIBHEE 141.95 15153 71.58 75.97 79.60 BTRIRER -19.78% -9.91% -32.76% -42.70% -42.99%
55 %: R 4.02 11.28 (10.10) (33.80) (39.88) mantbE=R 268 263 351 3.85 3.68
FEIRK 55.40 (7.26) (0.05) 16.65 3.26 EREALLER 229 232 3.06 3.46 321
EEEAETH 425.06 (508.33) 4868 152.48 (221.54) Eizseh
HE (296.38) 438.46 8.10 33.39 34.87 Il dl SINEEEE 5.10 5.05 517 5.95 5.95
LE TSR 615.50 476.77 515.18 702.75 381.96 FIRERE 7.07 874 795 7.96 7.95
BAXZH 9.06 462.61 88.10 106.09 119.48 PR 0.75 0.69 0.64 0.62 0.66
KEpRAR 0.71 (1.04) 0.00 0.00 000 &R (57T)
Eift (677.68) (748.10) (148.05) (202.74) (172.74) =1l 0.63 0.85 0.96 1.10 1.27
B & ENER (667.91) (286.53) (59.95) (96.65) (53.26) BREEUETR 1.48 1.15 1.24 1.69 0.92
OGS 633.80 648.62 630.76 629.29 627.73 BRRE 5.24 6.20 8.07 8.77 9.54
BRI (242.00) 228.88 508.32 33.80 39.88 fE{ELER
EHift 15827  (1,265.48) (767.71) (799.35) (834.51) EES 32.80 24.30 21.58 18.70 16.29
LR FEINER 550.07 (387.98) 371.37 (136.26) (166.90) R 394 333 2.56 2.35 216
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.10 8.02 13.25 11.87 10.20
I & I INER 497.66 (197.74) 826.60 469.84 161.81 EV/EBIT 9.96 9.56 15.53 13.92 11.79
BRSRR: ABASE, RKUESHRFT
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
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tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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