ATRE | FFRRF

Yo i

. TF SECURITIES

3¢ (603556)

FARIR, ERIMEETHA

W %5 # 1=

24 FE H1: W\ 22.55127T, EIEE+20%, |3EH%FE 5.33 27T, E+22%,
HAEAREF5E 5.24 {275, BEE+30%, # & 2023 FREEC Rz Fa®
B, AE24 FHLICREAFUIRE, LREEMNFIE (BN0RIE TRl
EPOROFE ) B KIERF, A SHBTHEE, 13 8% FIEE AR ERRI
NIBAh, BB T EFIEM 23 F Q2 AY 38%RFHE 24 F Q2 HY 44%.

24 £ Q2. W 1353 1275, EEb+25%, IREE+50%, EFIZE 44.2%, B
+59pct, FREL-0.1pct, FAEHEFIE 3.19 1275, BEC+22.3%, FREL+49%; 1
EFE%FE 3.09 1275, EEE+29.2%, FREL+44%,

WS

1. ERERARE: 24 & H1 WY 8.26 27T, BEILtL+24%, TEEZF L
¥ EENEEREMNITEF M PR ERIER SR, EREMNFESE MR
FEIEK+21.56%. +224.91%, EiHX 5.54{Z5To

2. FBYIMECFRER: 24 £ H1 W\BER 143 1278, BEEb+18%. DAXRKE,
INX#HE R, H1 WA 4311278, EIEE+75%; FEMUEAN 4.58 1275, @
Eb+23%; FISEWIN 3.99 1275, BIEL+5%; ERiM 1.41 1275, ERMNEIEL-35%.
NEEREINREI T 218, BN EIhidr=, SRS &ikia
HHEH, ENFEEI 2iMLIRF B .

3. FrEEIRILSS . RNENFEMRIBINEERIR, Z2RYBRBFURE, #Hah
RETN. AAEFENNTmEPREMENTE, BriCESBINE
P, EIRM. RISEXKBEANZMIH R

rEEY
1) BYMREEM, AERMEARIEMK AR & ERENE SIRMERE S,

B ASEmamE, F24 FHL G TIEMNXE N AMI SRR FEIR
H;

2) BHNEC R, ARHERN BRI SRR/ — IR UIRIR TS E,
iR, RRAEFEIRMPE;

3) ERECRRE, 24 £ H1 BB RPIRSES B8 3 {2F12.5 12, B
+22%F0+225%

ETRBEWEETRE, B LEESXBANBAINN, MITAF) 24-26 F
RS FES BN 12(RIER 10 12)/15/19 {278, ZHEIHENIAL PE 5517
18, 14, 11X, #EF “SEN” ¥4,

Ber miEe

RERR: ERRRKARIE. BINIBEHARTREE .. FeeR=S e
W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3309.72 4,200.35 5,198.33 6,738.75 8,544.24
HEER () 22.99 2691 2376 29.63 26.79
EBITDA(ET57T) 969.76 1,455.08 1,535.64 1,849.70 2,384.77
HESATEFEEATT) 664.28 982.47 1,208.54 1,502.57 1,909.75
B ®Y) 11171 47.90 23.01 2433 27.10
EPS(7T/A) 1.36 201 247 307 391
HEE(P/E) 32.35 21.88 17.78 14.30 11.25
ISR (P/B) 3.60 324 2.99 273 246
EEESID) 6.49 512 413 3.19 252
EV/EBITDA 413 6.19 1041 847 6.35
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,568.80 4,550.55 4,810.80 5,068.29 5,624.45 Bl A 3,309.72 4,200.35 5,198.33 6,738.75 8,544.24
RIWTER YRR RTR 1,021.07 1,091.63 1,507.54 1,861.84 241028 Bl A 2,044.39 244032 2,981.82 3927.21 4,993.81
FRAT KR 29.01 4784 84.69 68.04 98.42 SNz =5 il 28.38 34.89 36.39 47.17 59.81
= 890.83 760.91 895.66 1,286.12 1,488.22 HEZRA 290.45 311.26 363.88 471.71 555.38
Eift 1,303.83 588.55 599.97 811.90 771.25 BIEEA 141.87 158.31 155.95 22238 281.96
B 6,813.54 7,039.47 7,898.66 9,096.19 1039263  WKREMA 238.60 274.09 311.90 404.33 469.93
KERRAUR &R 17.55 28.29 28.29 28.29 28.29 55 A (121.08) (170.85) (100.00) (100.00) (100.00)
EERr= 452.09 568.83 580.18 572.90 552.26 BN RRERE (75.70) (108.97) (100.00) (94.00) (118.00)
"wEITRE 107.62 198.85 146.19 109.34 83.53 RRMET 17.01 11.78 6.71 20.00 20.00
TR &= 191.01 187.85 186.20 184.02 18151 BB RKER 4240 25.99 30.00 30.00 30.00
Hity 44329 947.64 769.40 821.85 801.53 Hitg (46.69) 63.11 0.00 0.00 0.00
ERF=AI 1,211.56 1,931.45 1,710.27 1,716.39 1,647.12 BV FiE 750.12 1,160.43 1,385.10 1,721.96 2,215.36
Br=git 8,045.70 9,075.52 9,608.92  10,81258  12,039.75 FAlSMIN 9.16 11.77 25.00 30.00 10.00
FIERMER 53.00 124.69 10.00 10.00 10.00 SN2 498 24.85 5.00 5.00 5.00
JVARE=Z)SIVANEL SN 804.75 879.06 1,357.30 1,697.19 2,325.60 F 38 =& 754.30 1,147.35 1,405.10 1,746.96 2,220.36
Hits 601.26 931.67 893.81 1,050.38 74832 FriSHe 90.43 165.00 196.71 24457 310.85
R ah afREL 1,459.02 1,935.42 2,261.12 2,757.57 308392  #FiE 663.87 982.34 1,208.39 1,502.38 1,909.51
KHEAER 43529 218.13 100.00 120.00 150.00 DEIBSIRIRE (0.41) (0.12) (0.15) (0.19) (0.24)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 664.28 982.47 1,208.54 1,502.57 1,909.75
Hift 46.12 81.18 69.49 73.39 72.09 BiRKES (7T) 1.36 2.01 247 3.07 391
E3 k=1 481.40 299.31 169.49 193.39 222,09
mEET 2,070.65 2,443.31 2,430.61 2,950.96 3,306.01
DEERNES 3.59 0.20 0.13 0.04 (0.07) FEMSLLE 2022 2023 2024E 2025E 2026E
B 488.68 488.68 488.68 488.68 488.68 |24 N::7a]
BARRIR 2,377.85 2,376.65 2,376.65 2,376.65 2,376.65 ST oN 22.99% 26.91% 23.76% 29.63% 26.79%
BRI 3,216.93 3,866.53 4,417.10 5,101.62 5971.63 BAALE 89.83% 54.70% 19.36% 24.32% 28.65%
Eift (112.00) (99.84) (104.24) (105.36) (103.15) HEFEAEEFE 111.71% 47.90% 23.01% 24.33% 27.10%
BERMEET 5,975.05 6,632.21 7,178.31 7,861.62 8,733.74  3KFIgEH
RRFRRIERS T 8,045.70 9,075.52 9,608.92  10,81258  12,039.75 EAE 38.23% 41.90% 42.64% 41.72% 41.55%
bl 20.07% 23.39% 23.25% 22.30% 22.35%
ROE 11.12% 14.81% 16.84% 19.11% 21.87%
ROIC 43.13% 61.62% 76.44% 83.51% 89.01%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 663.87 982.34 1,208.54 1,502.57 1,909.75 il 25.74% 26.92% 25.30% 27.29% 27.46%
HrIRHEHE 63.00 70.19 70.53 7375 76.41 HRRER -51.14% -60.09% -62.39% -59.99% -60.02%
A5 22 (39.90) (50.18) (100.00) (100.00) (100.00) MELER 430 333 3.49 3.30 337
RBIRE (42.40) (25.99) (30.00) (30.00) (30.00) IREELER 374 298 3.10 2383 2.89
BIERET 298.86 (498.80) (89.27) (472.15) (374.90) EizgEh
He (268.13) 623.40 6.56 19.81 19.76 Il SINESEE 2 331 3.98 4.00 4.00 4.00
SEEIRSR 675.30 1,100.96 1,066.37 993.98 1,501.02 FRERE 420 5.09 6.28 6.18 6.16
BAZH 172.49 241.15 39.27 23.52 28.77 SRR 0.43 0.49 0.56 0.66 0.75
KHERIEE (0.45) 10.74 0.00 0.00 0.00 SRR (73)
Hift (418.04) (494.42) (50.27) (60.94) (66.24) (=3l 1.36 2.01 247 3.07 391
B R EINER (245.99) (242.53) (11.00) (37.42) (37.47) BREAZENER 1.38 2.25 218 203 3.07
IR 183.44 223.03 (132.82) 120.00 130.00 BRSR~ 12.22 13.57 14.69 16.09 17.87
AR (351.50) (523.94) (662.29) (819.07)  (1,037.39) fEEHEE
Hift (18.37) 38.21 0.00 0.00 0.00 HEE 32.35 21.88 17.78 14.30 11.25
EREIMER (186.44) (262.70) (795.11) (699.07) (907.39) AR 3.60 3.24 2.99 2.73 246
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 413 6.19 10.41 8.47 6.35
I & HEINER 242.87 595.74 260.25 257.49 556.16 EV/EBIT 438 6.45 1091 8.83 6.56
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERERH
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PRI EIFR — sl o .
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FREBfTAE SIS Sull
s BiREHEN 6 NEAW, EEER _
R T S E’J?KEI% - ik TR A AR -5%-5%
P Ji g
= B BF AT TR LSS RRIE - S R
X X E 58153
t= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

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