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2024 12 A 13 B, A8 FTEFLAEEHRRERAFABIE REAKE
ZZINCEISHE XA WSBISFILE ), BOKMRSZAINCEICFERER
. BE 12 A 13 ARAEHER, EYONSMAERRHHIEAN.

HAASIEBEI FTEILRTEERREESEHERATRINTEAT
(1B “BAHAN”) AEBEHZ LR AFIROERERER AT KRR
RRBREREFMEmELYN, LIl s WHReESMMERITRD. B
AIAE)E A PIRE & 2440010, FIREEARTSRAT . FIRRZ
ZxEAE, ARWHERERNA THRHER.

EXRRBOH, BMRLBAFTMAWEE, TUHEXKRNED, &
IBFRAHEFRAEREERELE

BURKE, EHARRESLEEWS, AREIEER, KEHEIRE
RFEERE. AEFH—FEHSEL RER =R, DRENEE S,
H—EFEERNE. SEHE . BREOESFTmL, B8 MFIEE K<,
RNELB A L EH . 788 . MU ESSEES PREEIIMMBEL,
UESHENRSTARFERNER, #—ShREBER, BRE—F
FRIE, RS,

AN, 2025 BURBIMRIEIER, SRBF(FH LHFREKITI AR
i, FHEEHTWREBRSRRFERGEEN; NAOIRFPEERE,
RIGERERWERTR, REFENETREF R™m; 5, ER™
SH—LRBE. BB, PRERKTEE.

EREBHERARERFR, PHTESH TIRERURRER; S8RX
B, BMELEAT TS, TUMBXREEN, LR
RIGEPREE EBE L,

ERFBFITN, 45 TN R

NEREANEEEBETIERARLETAS, £HETEME. WSHE.
ERZE . SIFBEN . BFIKFE. SRERERS N A EGTER SIS
fiI. B, AERIERTIARGCHOERM L, AIEFMENAE. FHEs
FR. FIRFSEXNE. EREEENBEANBASEHEAMEEGHHE. &
IIFt R E 24-26 FEWW AN 141.9/150.1/163.9 1275, VAREF]ES B
798.7/9.7/10.9 1275, EPS 985 0.34/0.38/0.43 Jo/B%, Xt PE18/16/14x,
HERF “SIN R,

REgRR: FURARIRENG, BEARTE, NMEARTE, wlsE
S

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1406707 1384284 1418892 1501187  16,392.97
) 131 (1.59) 2.50 5.80 9.20
EBITDA(ET57T) 1,649.54 2,011.75 2,009.54 2,14557 2,306.31
HESATEFEEATT) 565.16 774.53 867.95 969.86 1,089.90
B ®Y) (37.56) 37.05 10.76 11.74 12.38
EPS(7T/A) 0.22 0.30 0.34 0.38 043
TEE(P/E) 2172 20.23 18.05 16.15 14.37
mH%EE(P/B) 1.90 179 167 1.56 1.44
MEEP/S) 111 113 110 1.04 0.96
EV/EBITDA 8.97 6.28 9.65 8.16 849
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R kR EHT) 2022 2023 2024E 2025E 2026E FEEEBEFT) 2022 2023 2024E 2025E 2026E
RHRE 1,478.10 1,254.81 1,702.67 4,609.78 2,458.94 BN 14,067.07 1384284  14,18892 1501187  16,392.97
RIWTER YRR R R 3,359.61 3,370.16 2,996.97 3,967.35 3,676.23 El A 12,399.02  11,73360  11,961.26  12,609.97  13,770.09
FRAT KSR 218.18 171.22 327.16 233.28 394.02 Bl RN 73.55 92.56 106.42 113.79 124.26
= 2,070.24 1,681.83 4,546.00 1,758.99 4,973.05 HEZRA 193.12 231.74 227.02 240.19 262.29
Hift 357.25 336.73 405.55 390.13 399.51 EEEA 542.82 562.93 67255 713.06 778.67
e BEEEL 7,483.37 6,814.76 997835 1095952  11,901.76 &Rz 44.03 44.39 53.92 56.59 61.80
KEARRAIR B 272661 2,826.03 2,906.03 2,986.03 3,086.03 45522 281.39 264.04 92.51 84.02 62.10
EERr= 5,211.81 5,058.28 5,494.64 5934.25 6,402.87 BN RRERE (50.60) (101.87) (61.95) (40.00) (25.00)
mETRE 262.09 44422 504.22 574.22 654.22 NRMETEHRER (1.91) (2.31) 0.00 0.00 0.00
TR R 487.62 509.69 477.19 444.70 412.20 KRR 204.33 205.13 213.71 209.42 211.57
Hith 864.45 75277 935.23 683.67 592.45 Hith (427.75) (263.35) 0.00 0.00 0.00
ERF=AI 9,552.59 9,590.99  10,317.32  10,622.87  11,147.77 BV FiE 809.07 1,075.98 1,227.00 1,363.66 1,520.32
Bt 17,03596  16,40575  20,29567  21,582.39  23,049.53 EIMIN 548 1.98 10.00 12.00 15.00
FIERMER 2,090.44 1,830.18 3,872.12 4,500.00 418754 BT 15.05 26.08 19.62 22.10 20.71
JVARE=Z)SIVANEL SN 2,566.68 2,195.41 2,733.94 2,496.11 3,162.09 F 38 =& 799.51 1,051.88 1,217.38 1,353.56 1,514.61
Hits 1,660.47 2,009.71 1,838.11 1,909.53 2,060.14 FriSHe 243.39 312.70 370.08 411.48 460.44
i ah &L 6,317.60 6,035.30 8,444.17 8,905.64 9,409.77  HFE 556.12 739.18 847.30 942.08 1,054.17
KHBER 761.79 539.17 1,179.25 1,400.00 1,600.00 DB R IRES (9.04) (35.35) (20.66) (27.78) (35.73)
RIS fRs5 0.00 0.00 156.24 52.08 69.44 1HEFEATEHRE 565.16 774.53 867.95 969.86 1,089.90
Hift 1,385.95 805.41 996.89 1,062.75 955.02 BiKEs (7T) 022 0.30 0.34 0.38 043
E35 ko= 2,147.74 1,344.59 2,332.38 2,514.83 2,624.46
mRAt 8,597.51 749021  10,776.55  11,420.48  12,034.23
DEBE RN 186.98 180.66 166.43 146.59 117.96 FEWEHER 2022 2023 2024E 2025E 2026E
BRA 2,573.26 2,573.26 2,559.76 2,559.76 2,559.76 157251571
BARRIR 1,355.37 1,346.39 1,346.39 1,346.39 1,346.39 ST oN 1.31% -1.59% 2.50% 5.80% 9.20%
ERTFUER 4,333.90 4,802.77 5,400.78 6,093.46 6,966.54 B Al -33.76% 32.99% 12.31% 11.14% 11.49%
Eift (11.05) 12.46 4576 15.72 24.65 HEFEAEEFE -37.56% 37.05% 10.76% 11.74% 12.38%
BEREET 8,438.46 8,915.54 951911  10,161.92  11,01530  FKFIEEH
R EMRESEERIT  17,035.96 1640575  20,295.67  21,582.39  23,049.53 ESIES 11.86% 15.24% 15.70% 16.00% 16.00%
bl 4.02% 5.60% 6.12% 6.46% 6.65%
ROE 6.85% 8.87% 9.28% 9.68% 10.00%
ROIC 7.73% 9.37% 8.57% 7.70% 9.28%
NERERELTT) 2022 2023 2024E 2025E 2026E 1=
b 556.12 739.18 867.95 969.86 1,089.90 aardred 50.47% 45.66% 53.10% 52.92% 52.21%
HrIRHEHE 577.02 554.28 576.13 627.88 683.88 RIRRER 28.74% 28.14% 47.59% 24.59% 41.67%
55 % 272.88 265.10 92,51 84.02 62.10 ot 1.16 111 1.18 1.23 1.26
REIRSE (204.33) (205.13) (213.71) (209.42) (211.57) REELER 0.84 0.84 0.64 1.03 0.74
S| 1,258.65 (532.43)  (2,163.71) 1,866.99  (2,428.50) Eizgkh
HEe (1,409.68) 685.55 (20.66) (27.78) (35.73) R TR B 2 4.38 411 4.46 431 4.29
LEENER 1,050.65 1,506.56 (861.47) 3,311.55 (839.91) FEREEER 6.65 738 456 476 487
BAZH 606.26 1,264.56 848.52 1,039.14 1,307.73 SRR 0.84 0.83 0.77 0.72 073
KERE 81.92 99.42 80.00 80.00 10000  S|EEE (5T)
Hifth (972.63)  (1,67555)  (1,75277)  (2,016.00) (2.396.00)  fERRMIES 0.22 0.30 0.34 0.38 0.43
®R&EEMER (284.45) (311.57) (824.24) (896.86) (988.26) BREENER 041 0.59 -0.34 1.29 -0.33
R R (924.24) (403.73) 2.377.30 791.69 (121.87) FRISET 322 341 365 391 4.26
AR 161.29 (292.64) (243.73) (299.28) (200.79) fE{EHE
Hity 530.36 (688.27) 0.00 0.00 (0.00) mEE 27.72 20.23 18.05 16.15 14.37
EREIMER (232.59)  (1,384.65) 2,133.57 492.41 (322.66) AR 1.90 179 167 156 1.44
TCERTEENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.97 6.28 9.65 8.16 8.49
I & HENER 533.60 (189.66) 447.86 2,907.11  (2,150.83) EV/EBIT 13.30 8.55 1353 1154 12.06
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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