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EER™S, ABNKLSHR, BEAETERSS. FEEB. JbEB. &b, 7o
EPEMIR AT B EESN G, MR “—H—i8", ) oM
)" EfRCERES, BRICAMRE. REE. SRATFEREH#E
B 24H1, AFBAMEEAMBIMIRIZE T 10 SMHEEFEH,
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AT HNEEZENRAZXFEERURABETEN, TERKREY
4.52{2; IHXEHPEESTENERRETEN, MBSIRTL 5.25(Z.
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WRIABRBRFENRAIT A RKRESERBS; iHHEE BT 1.55
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 8,543.38 7,760.46 8,311.45 9159.22  10,238.18
) 22.60 (9.16) 7.10 10.20 11.78
EBITDA(E57T) 71149 701.34 707.78 752.09 802.18
HEEATENEEBTT) 268.44 21857 203.74 23236 263.05
HBRE®Y) (0.76) (18.58) (6.78) 14.05 1321
EPS(7T/A) 0.24 0.19 018 0.21 0.23
MHEE(P/E) 23.09 28.36 3042 26.67 2356
m%E(P/B) 1.65 1.61 1.55 148 141
MHER(P/S) 0.73 0.80 0.75 068 061
EV/EBITDA 10.70 878 839 731 6.29

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 580.08 485.27 965.22 1,413.44 1,898.26 Bl A 8,543.38 7,760.46 8,311.45 9,159.22  10,238.18
N7 ZE R R RIS ER 1,734.40 1,465.50 1,397.33 1,910.16 1,502.56 [R5 7,858.02 7,060.71 7,638.23 8417.33 9,408.89
FRAS KSR 115.80 50.80 118.94 158.62 114.34 BAlie RN 3528 3158 33.25 35.72 38.91
7 853.97 1,011.46 685.93 1,418.41 953.48 HEZEA 72.89 87.14 91.43 98.92 103.41
EHifth 15234 191.68 154.96 184.94 161.13 BEEEA 197.64 217.16 249.34 274.78 307.15
mENBEAT 3,436.59 3,204.71 3,322.38 5,085.57 4,629.77 &2 1476 6.47 8.31 10.99 15.36
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 21.20 17.45 6.30 (6.16) (5.79)
EER= 3,678.62 4,400.28 4,248.33 4,093.20 3,931.65 BRI NSAIRMEIRE (20.47) (5.16) (10.98) (12.21) (9.45)
ERETRE 533.73 78.96 111.27 133.89 149.72 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 376.33 376.36 445,02 496.90 515.22 e sl (3.86) (38.98) (14.28) (19.04) (24.10)
Eift 274.09 196.96 28154 276.45 243.22 Hity 34.93 69.51 0.00 0.00 0.00
EFmahBF=ALt 4,862.76 5,052.57 5,086.16 5,000.44 4,839.81 ElAE 332.99 314.58 259.34 296.40 336.72
BRIt 8,299.36 8,257.28 8,408.53  10,086.01 9,469.58 SRIZON 7.56 5.26 7.12 6.65 6.34
ZHAMETR 6.11 0.00 10.00 10.00 10.00 B4 0.78 1.20 1.86 1.28 1.45
IVARE=Z)S VAN E/ 2,804.38 2,603.08 2,774.02 3,779.41 3,348.64 F 8 2 & 339.77 318.63 264.60 301.77 341.62
Hifth 860.64 782.40 860.74 1,329.58 941.27 Frisw 59.36 75.83 60.86 69.41 78.57
mEhAEAaTt 3,671.12 3,385.48 3,644.76 5,118.99 4,299.91 #FE 280.41 242.79 203.74 232.36 263.05
KHEAER 527.74 710.26 500.00 500.00 500.00 DEBS IR IR 11.97 24.23 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 268.44 218.57 203.74 232.36 263.05
Eift 95.92 90.90 94.57 100.66 95.51 SR (7T) 0.24 0.19 0.18 0.21 0.23
Emenatrait 623.65 801.17 594.57 600.66 595.51
mEET 4,344.41 4,236.45 4,239.34 5,719.65 4,895.42
DERRRING 187.54 176.52 176.52 176.52 176.52 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,133.04 1,133.04 1,133.04 1,133.04 1,133.04 24:N:(72]
BARRR 1,662.64 1,662.64 1,662.64 1,662.64 1,662.64 BN 22.60% -9.16% 7.10% 10.20% 11.78%
BEKE 969.53 1,051.00 1,214.00 1,399.89 1,610.32 EAlFE 7.07% -5.53% -17.56% 14.29% 13.60%
Hits 220 (2.38) (17.00) (5.73) (8.37) IHEFBLAEEFE -0.76% -18.58% -6.78% 14.05% 13.21%
BER@AT 3,954.95 4,020.83 4,169.20 4,366.37 4,574.16 ERBES
T RIS 8,299.36 8,257.28 840853  10,086.01 9,469.58 EF=E 8.02% 9.02% 8.10% 8.10% 8.10%
FER 3.14% 2.82% 2.45% 2.54% 2.57%
ROE 7.13% 5.69% 5.10% 5.55% 5.98%
ROIC 9.31% 6.45% 4.88% 5.68% 6.91%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 280.41 24279 203.74 232.36 263.05 BFRIRE 52.35% 51.31% 50.42% 56.71% 51.70%
HrIBHEE 318.57 387.94 419.69 436.34 451.77 BTRIRER 6.19% 9.11% 1.07% -9.24% -19.42%
55 # 32.77 33.25 6.30 (6.16) (5.79) mENtLER 0.92 093 0.91 0.99 1.08
FEIRK 3.86 10.21 14.28 19.04 24.10 EEDELER 0.69 0.64 0.72 0.72 0.85
EnRETE 337.74 10.79 122.00 170.43 149.62 EiEaEh
HE (179.09) 63.06 0.00 0.00 0.00 Il dl SINEEEE 497 485 5.81 5.54 6.00
LE TSR 794.27 748.05 766.01 852.01 882.74 FIRERE 8.00 8.32 9.79 8.71 8.63
BAXZH 1,201.90 643.05 365.04 349.62 329.51 PR 1.03 0.94 1.00 0.99 1.05
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (2,260.51)  (1,268.78) (748.02) (724.36) (677.98) =1l 0.24 0.19 0.18 0.21 0.23
R EHRESR (1,058.62) (625.73) (382.98) (374.74) (348.47) BREEUETR 0.70 0.66 0.68 0.75 0.78
OGS 253.72 9.23 152.29 6.16 5.79 BRRE 333 3.39 352 3.70 3.88
BRI (82.84) (115.20) (55.38) (35.19) (55.25) fE{ELER
EHift (95.87) (93.76) 0.00 0.00 0.00 EES 23.09 28.36 30.42 26.67 23.56
LR EISR 75.00 (199.74) 96.91 (29.04) (49.46) R 1.65 1.61 1.55 1.48 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.70 8.78 8.39 7.31 6.29
I & HEIER (189.35) (77.42) 479.94 448.23 484.82 EV/EBIT 19.09 18.65 2061 17.40 14.39
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.
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EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
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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