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SMEITERIRKIER, AFRIEFRIEK

HE, XERHIESERIR, 24 ERBSLIMEW 224.27 1278, BEE+5.27%;
SCINARERGE 22.44 1275, B EE+2.97% . B 24 Q4 SEMUWI A 59.15 12 7T,
ELb-0.4%; SEIFRIER)E 8.12 1275, EEL-0.7%,

Wi, RESE, BXNEXANERHRRESEHREEEYHNHIEEK,
BN KRS T, BARBIFELIFH M EANRESSHME,
TG mERL E . RTHR O ERFERA . SEFE, AFFEEI
HEPITRGEXFREKIEE, EWKRARSRIFNEER, RIEAS
BHRIXBERZZHENE R, 25 FRTMITHRITEE A 73.69127T, [ 24
FELPRRESLE+4.6%.0

i, NEeFEFREK. TERTEZFAZINTHHRET, 25
K TIRRAGEE, SBHERFEFRNENRE, HERsS SHUEH™
BEHSMEBERY; BNEMACIF EFERN, FE~mmE, LD

ZERRNNTH. B, TALTDEEPIRGTNE AR EF BT
Frig,

BHEEBW: REHE, AEEKERNRIFRE. /MBS E, AFEINS SEB
HMXEKXZEH, 2EEKERE, it 24-26 FFFEFFSBA
22.4/24/25.8 12, 3FRIENZ PE 98U 19.2x/18x/16.7x, 4 “SEN” iFHK.

REERR: EAMRUNME EEKAIXBG ; B TRl KA RN ; R EFR
BTWS B FIRARTAERE, DR FRIR SR TS EIIDLSN
BER, BERUSHIEURTRER 2024 FEEIREN .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2017053 2130395 2242734 2361642 2456844
) (6.55) 5.62 527 5.30 403
EBITDA(EG7T) 2,758.75 2,973.64 257457 2,755.49 2,981.17
HEBATEFEEATT) 2,067.66 2,179.80 2,244.44 2,395.18 2,580.28
TR (19) 6.36 542 297 6.72 773
EPS(7T/A) 2.58 2.72 2.80 2.99 322
HERZE(P/E) 20.85 19.78 19.21 18.00 16.71
ISR (P/B) 6.13 6.79 6.91 7.78 843
MEEP/S) 2.14 2.02 1.92 1.83 1.75
EV/EBITDA 12.48 12.63 14.78 13.95 12.86
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3563.14 3,548.28 3,647.76 3,151.91 3,346.07 Bl A 20,170.53  21,303.95 2242734  23,61642  24,568.44
N7 ZE R R RIS ER 1,953.84 2,873.56 1,861.10 2,862.18 1,778.52 [R5 1496933 1570013 1684734  17,707.11  18347.11
FRAS KSR 339.61 193.17 460.22 254.84 436.85 BAlie RN 130.69 14225 14353 151.15 157.24
7 249492 2,262.68 2,417.13 2,009.64 2,067.49 HEZEA 2,156.30 2,297.85 2,253.95 2,349.83 2,419.99
Hity 1,166.86 1,159.00 1,464.43 1,063.44 1,067.35 BEEEA 374.06 393.60 403.69 413.29 417.66
mENBEAT 9,518.37  10,036.69 9,850.65 9,342.02 8,696.28 HRER 416.26 431.29 44855 472.33 491.37
KEBRRUIRE 62.20 61.68 61.68 61.68 61.68 45522 (97.42) (67.63) (44.85) (47.23) (49.14)
EE&Er= 1,303.08 1,243.21 1,113.20 983.20 853.19 BRI NSAIRMEIRE 23.17 (19.95) 1.39 5.77 240
ERETRE 12.01 26.86 26.86 26.86 26.86 NRMEZTES 1.38 114 4,03 6.42 6.72
FRRF= 440.02 428.98 402.62 376.25 349.89 BRI ER 54.05 48.81 88.90 80.00 90.00
Hits 1,616.99 1,309.28 1,276.99 1,401.08 1,329.12 Hifth (392.52) (304.86) (245.86) (236.86) (243.67)
EFmahBF=ALt 3,434.28 3,070.01 2,881.35 2,849.08 2,620.74 ElAE 2,535.24 2,681.32 2,715.31 2,898.99 3,127.01
BRIt 12,952.66  13,106.70  12,732.00  12,191.10  11,317.03 SN2 9N 14.44 15.27 0.00 0.00 0.00
ZHAMETR 0.00 199.74 150.00 100.00 80.00 B4 4.46 11.87 0.00 0.00 0.00
IVARE=Z)S VAN E/ 3,693.13 444061 3,997.64 4,364.06 379021 F 8 2 & 2,545.21 2,684.72 2,762.31 2,947.99 3,176.01
Hifth 868.04 1,021.44 2,124.70 2,045.29 2,209.92 Frisw 479.03 505.30 519.87 554.81 597.72
mEhAEAaTt 4,561.17 5,661.79 6,272.33 6,509.35 6,080.14 #FE 2,066.18 2,179.42 2,242.44 2,393.18 2,578.28
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.48) (0.38) (2.00) (2.00) (2.00)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,067.66 2,179.80 2,244.44 2,395.18 2,580.28
Eift 164.86 200.38 179.10 100.00 80.00 BRI (75) 258 272 2.80 2.99 322
Emenatrait 164.86 200.38 179.10 100.00 80.00
mEET 5,879.97 6,724.87 6,451.43 6,609.35 6,160.14
DEBRTFNES 36.61 36.50 39.72 40.27 40.55 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 808.65 806.71 801.36 801.36 801.36 24:N:(72]
BARRR 125.37 173.11 165.03 165.03 165.03 BN -6.55% 5.62% 5.27% 5.30% 4.03%
BEKE 6,222.24 5872.75 5522.82 4,867.02 4,499.12 EAlFE 6.29% 5.76% 1.27% 6.76% 7.87%
Hits (120.18) (507.23) (248.37) (291.93) (349.18) IHEFBLAEEFE 6.36% 5.42% 2.97% 6.72% 7.73%
BER@AT 7,072.69 6,381.83 6,280.56 5,581.75 5,156.89 ERBES
REMREREE R  12,95266  13,106.70  12,732.00  12,191.10  11,317.03 ESGIES 25.79% 26.30% 24.88% 25.02% 25.32%
FER 10.25% 10.23% 10.01% 10.14% 10.50%
ROE 29.39% 34.35% 35.96% 43.22% 50.43%
ROIC 50.12% 144.24% 194.27% 197.96% 288.09%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,066.18 2,179.42 2,244.44 2,395.18 2,580.28 BFRIRE 45.40% 51.31% 50.67% 54.21% 54.43%
HrIBHEE 151.82 159.84 156.37 156.37 156.37 BTRIRER -49.79% -51.72% -55.06% -53.91% -62.49%
552 (12.25) (10.41) (44.85) (47.23) (49.14) mENtLER 1.67 1.54 1.57 1.44 1.43
FEIRK (53.91) (48.82) (88.90) (80.00) (90.00) EEDELER 1.23 1.19 1.19 1.13 1.09
BizEeTE) 1,596.57 534.96 (178.08) 2774 448.67 EiEaEh
HE (588.46) (780.08) 2.03 442 472 Il dl SINEEEE 8.54 8.83 9.47 10.00 10.59
LE TSR 3,159.96 2,034.91 2,091.00 2,456.47 3,050.91 FIRERE 721 8.96 9.58 10.67 12.05
BAXZH 14013 67.76 21.28 79.10 20.00 BB 1.50 1.64 174 1.90 2.09
KEIR R (3.40) (0.52) 0.00 0.00 0.00 gRigkx (5T)
Hity (608.78) (311.69) 34381 59.88 96.89 SRk 258 2.72 2.80 2.99 3.22
BB EIER (472.06) (244.45) 365.09 138.98 116.89 BREEUETR 3.94 2.54 2.61 3.07 381
A 110.16 273.01 (12.89) 0.69 29.50 BEEF 8.78 7.92 779 6.92 6.38
BRI (3,447.86)  (2,516.77)  (2,343.71)  (3,091.99)  (3,003.14) fE{ELER
EHift 572.17 (537.91) 0.00 0.00 0.00 EES 20.85 19.78 19.21 18.00 16.71
&5 EMER (2,765.53)  (2,781.66)  (2,356.61)  (3,091.30)  (2,973.64) RS 6.13 6.79 6.91 7.78 8.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.48 12.63 1478 13.95 12.86
I & HEIER (77.63) (991.20) 99.49 (495.85) 194.16 EV/EBIT 13.21 13.35 15.74 14.79 1357
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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
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