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B4, BHA=/\EEISSEEK, EEFES/IFEE TOPL
RIERT RERARS, BHEBELIKES /N TS ToPl, 8FEXKERR
T 7 KIEHHES ToP1 LINHZ S8 M H REHES ToP1,

BA DA BB m A E BRI 9 38 P kS B T T iF &b, ARSBUAIT
HiEtkEERRHEN .

£Thi%: AEVEEANRSEFFEEEN, E&=/\T, BESIIEREF

I NBE, AEFRR, SBIR=/\TER . BRERRIAKR:

1. BERH=/\EEWIZE 100%5Thl, SWIRAIKGEH =/\15IMET

EEHT, WEBRIIEEHEEEE;

2. RMETEBRAE 38 E, BMMBRS5AR, 7 AFAR. ¥R
PELETHIBRASEHAE X 5| BF E5FT RHE8E;

3. ZEEXRZHRARSWIlE, 38T,
BERRITIE, FRAEL, £REE, BUITHRHT38;

4. BRPGIE A/NANETTIEES Bin, 1TECIFIE HR, SN EmE
miEiE, SWRHT 487 tE, 2RII6ENT 38 FTHEAL;

5. WREHKKE FREFEE #75E+ #1528 N5 A LRSS,
RE 6 MILAR®RE;

6. PILEHEXITIENNES , B ABHEHEER K 300%; = AD#
B Bel'REREX "ERIE; MR NAN; L
RIS RIS o

% Lt TAENIGEREDER, RIRHEKER

REEEFEDF=I\ ‘6 F7 KifE, EEEANERSSERE, 5= 6
7 T RO RH 38 BT R, A, BmEFmEAERER, BF
RELMZEER, BEANETFLERIEFRLOTE. BAR x X
BREREATRKSITIET ERNE N ZERHGEARS KGR, SHENEH
RRBICIZEDSRIMG, BISZAURALMERHE, BmESTENERE,
RAREESR, FBITIT RIXEBHRZmER Pro BAEM, INREZRIE S,
LHIRSmERYE, A BRAR.

HFBFTN, #F N FR

NEWFEMKmEEENE. T AREEWH; EREERINE N 8TE
HERFTFEM, IRt 24-26 FIFE$F)iE 2.9/3.7/48 12, PE BRIA
35/27/21X,

REERR: TEHERANAE; SMEERRREARINE; Hrmy KitE

FIEF,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,612.14 214415 325473 4,252.09 5,298.46
HEER () 10.19 33.00 51.80 30.64 2461
EBITDA(EG7T) 31854 397.82 405.29 51248 647.84
HEBATEFEEATT) 187.29 238.25 285.23 371.76 482.65
B ®Y) (17.83) 2721 19.72 30.34 29.83
EPS(TT/B%) 0.44 055 0.66 0.87 112
HERZE(P/E) 5362 4215 3521 27.01 20.81
mH%EE(P/B) 7.85 7.24 6.69 6.10 545
EEESID) 6.23 468 3.09 2.36 1.90
EV/EBITDA 16.44 14.23 22.72 17.68 13.80
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 301.68 356.27 367.80 512.84 628.49 Bl A 1,612.14 2,144.15 3,254.73 4,252.09 5,298.46
N7 ZE R R RIS ER 189.91 187.87 304.50 42163 504.76 [R5 884.90 1,065.28 1,527.42 1,968.16 242743
FRAS KSR 21.62 27.75 11.88 47.67 34.20 BAlie RN 14.91 18.68 29.60 38.35 47.38
7 17833 172.86 327.23 375.28 47355 HEZEA 395.02 669.01 1,183.10 1,564.35 1,949.83
EHifth 398.41 468.81 470.78 477.09 490.11 BEEEA 61.88 72.09 108.71 142.02 175.38
mENBFEA 1,089.95 1,213.55 1,482.19 1,834.51 2,131.11 &2 4351 54.11 80.72 11055 138.82
KEBRRUIRE 18.99 19.42 19.42 19.42 19.42 45522 (3.67) (4.40) (5.09) (6.41) (7.67)
EE&Er= 447.02 491.25 52476 532.86 537.80 BRI NSAIRMEIRE (12.70) (23.90) (13.44) (16.68) (18.01)
wEIRE 61.89 21.49 37.34 4710 51.39 NRMEETI S (2.44) 454 0.95 0.62 0.92
FRRF= 66.39 65.15 63.18 61.22 59.25 BRI ER 7.37 8.67 9.61 8.55 8.95
Hity 47.36 73.63 4387 46.20 52.70 Hity 6.86 (0.77) 0.00 0.00 0.00
E 35k < ia= 641.66 670.93 688.57 706.80 720.56 ElAE 21651 280.83 327.40 42757 559.15
BRIt 1,731.60 1,884.47 2,170.76 2,541.31 2,851.67 SRIZON 0.86 0.23 0.74 0.60 0.61
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.03 151 217 2.35 277
IVARE=Z)S VAN E/ 187.86 230.93 301.44 45176 47212 F 8 2E 212.33 279.55 325.97 425.82 556.99
Hifth 196.20 194.80 357.28 432.46 526.94 FriS#i 25.46 41.02 42.20 56.22 75.79
mEnaRAaTt 384.06 425.73 658.72 884.23 999.05 #FE 186.87 238.53 283.77 369.61 481.21
KHAEK 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.42) 0.28 (1.46) (2.16) (1.45)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 187.29 238.25 285.23 371.76 482.65
Eift 8.98 18.86 10.82 11.78 12.61 SR (7T) 0.44 055 0.66 0.87 1.12
Emenatrat 8.98 18.86 10.82 11.78 12,61
mEET 451.10 497.53 669.53 896.00 1,011.66
BRI GER 0.64 0.00 (0.58) (1.45) (2.02) FEMSLE 2022 2023 2024E 2025E 2026E
2z 430.33 429.40 429.32 429.32 42932 24:N:(7]
BARRR 277,52 266.32 266.32 266.32 266.32 BN 10.19% 33.00% 51.80% 30.64% 24.61%
BEKE 593.74 703.36 817.45 966.16 1,159.22 ZALAE -15.17% 29.71% 16.58% 30.59% 30.77%
Hits (21.71) (12.13) (11.28) (15.04) (12.82) IHEFBLAEEFE -17.83% 27.21% 19.72% 30.34% 29.83%
BER@AT 1,280.51 1,386.94 1,501.23 1,645.31 1,840.01 ERBES
T RS 1,731.60 1,884.47 2,170.76 2,541.31 2,851.67 EF=E 45.11% 50.32% 53.07% 53.71% 54.19%
FER 11.62% 11.11% 8.76% 8.74% 9.11%
ROE 14.63% 17.18% 18.99% 22.58% 26.20%
ROIC 30.98% 41.17% 52.19% 54.72% 71.64%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 186.87 238.53 285.23 371.76 482.65 e 26.05% 26.40% 30.84% 35.26% 35.481%
HrIBHEE 50.23 55.65 62.60 66.21 69.86 BTRIRER -23.52% -25.41% -24.38% -31.04% -34.02%
552 (0.63) (0.01) (5.09) (6.41) (7.67) mENtLER 2.47 2.54 2.25 2.07 213
FEIRK (7.37) (8.67) (9.61) (8.55) (8.95) EEDELER 2.06 217 1.75 1.65 1.66
EEEAETH (18.89) (26.27) (53.25) 16.59 (72.31) Eizseh
HE 23.36 72.16 (0.51) (1.54) (0.53) Il dl SINEEEE 9.94 11.35 13.22 11.71 11.44
LE TSR 233.57 331.39 279.37 438.06 463.04 FIRERE 9.47 12.21 13.02 1211 12.48
BAXZH 28.03 4851 118.04 81.15 76.29 PR 0.98 1.19 161 1.80 1.96
KERR (0.62) 0.42 0.00 0.00 0.00 sRigkE (5T)
Eift (101.11) (184.94) (219.38) (155.33) (145.37) =1l 0.44 055 0.66 0.87 1.12
B & ENER (73.71) (136.00) (101.34) (74.18) (69.08) BREEUETR 0.54 0.77 0.65 1.02 1.08
OGS 3.19 7.78 2.99 6.68 8.19 BRRE 2.98 323 3.50 3.84 429
AR (121.02) (238.72) (169.49) (225.52) (286.50) fhEE
EHift 1.43 86.00 0.00 (0.00) (0.00) EES 53.62 42.15 3521 27.01 20.81
&5 EMER (116.40) (144.94) (166.50) (218.84) (278.31) RS 7.85 7.24 6.69 6.10 5.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 22.72 17.68 13.80
I & HEIER 43.45 50.45 11.54 145.04 115.65 EV/EBIT 19.50 16.53 26.87 20.30 15.46
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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