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LEALBSSEE, AHUSRARBED

TIEASEIAM R TR B

RRAFEMREITRENVRARTDLEATHE . RiER; ZETE

SAET 2127 (B4 ); BFHRRNESRERRTER.

RITMNMIE A 5.41 7o/BR (10 B 8 HATWEMN 8 7T ), KITHEAFR#EIT 0.37
{28%, ORBDRETEIASEIRART 10.7%.

NETEATHERE . RIBEZTHEIFE LT 18.06%, 15.23% 15 ;

B 33.29%, MARKITHE LIRRTE, RiT7%ME, THEELLE.

REBLZTEHEE AT 39.71%, BAEEA.
RACE BSR4 5 2R

REAEAPOBER AT EERRITRR, B TERER-REER, Rt
BrRRmEn; R AIRREREETMERMEXH, BBTROAT
M558A, RARSEFIEES.

2021-24H1 NEIWSERS B 2.242. 1.6 12, 09 1ZLAK 0.3 1Z; [FEIHBMY
3SR 5879 2.2 0.7, 31ZLARK 1.5 1270; WS35 X2 B\l 45 22 0mE
K, MHEREDEF)FIEEIGERIE,

EEMRARRKRLRELD, BERRMARKEFRE

RREATRIRA AT ERRER. ThREHA; ARENRE SRR OMUR
WARKERELD . BERRRITEEREIN, RARDEZESERHHRE,
BT R RABRAISEIELUR R4 E RIFEIElk.

HRBRFTN, ER"TN TR

RE=K @GN EFH, RERFNFLER. BEEASHE ST
IEfERtiE 2S5, REBETHERSERE, REHTRERERT.
RNERFLUTIHASE, LIEIFHAKE, ERmESEE, FE-mEk,
RIERE, EERY, LMFERERRE,

NEIMAER “TT5E”. VGRASS. TEENIE WEENIE = K5 H& B Z B HIRIE
FOENL, WEARZ. BB, T EFERNIRREERE, REHR
SmEmERE N, EER, ABBIYS REKE, BERERFROTR
Fh, HhELEE, HEESIRALE,

HAEEBAREE, BAITRITLA T 24-26 £ EPS 985 0.98 75 1.12 TTLA
K 13755, PESBI 9X. 8X LA 7X,

REERR: mOBERK, EEEXY, BHESSEFNME, Tl z=sm
Bllo

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (BT 3,899.50 454493 5,094.87 5,664.47 6,254.14
R ) (9.83) 16.55 12.10 11.18 1041
EBITDA(EJGTT) 310.32 645.01 62098 649.04 71812
HEBARENIEERTT) 7141 297.62 340.02 390.11 45011
) (68.12) 316.76 14.24 14.73 15.38
EPS(7T/A%) 021 0.86 0.98 112 1.30
HREP/E) 41.44 9.94 8.70 7.59 6.57
mIFER(P/B) 0.96 0.87 0.74 0.71 0.67
HEZR(P/S) 0.76 0.65 0.58 0.52 047
EV/EBITDA 9.56 5.88 5.10 3.79 428
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 589.68 534.18 1,661.28 1,865.64 1,240.18 Bl A 3,899.50 4,544.93 5,094.87 5,664.47 6,254.14
N7 ZE R R RIS ER 336.76 418.49 612.94 180.46 695.53 [R5 1,200.97 1,399.93 1,555.97 1,735.59 1,916.27
FRAS KSR 52.21 55.66 72.55 74.09 81.73 BAlie RN 23.24 27.92 24.96 34.55 41.37
7 1,142.65 923.57 1,496.53 1,299.83 1,702.05 HEZEA 2,248.63 233351 2,613.67 2,905.87 3,208.38
EHifth 109.32 89.47 11259 113.95 12553 BEEEA 155.21 177.16 193.60 22261 24548
mENBEAT 2,230.62 2,021.36 3,955.88 3,533.98 3,845.01 &2 92.23 112.96 120.24 144.44 159.48
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 158.81 92.37 158.68 123.10 108.01
EE&Er= 84.51 74.79 95.19 134.84 173.04 BRI NSAIRMEIRE (16.53) (17.10) (20.00) (11.00) (16.03)
ERETRE 344 479 38.88 71.33 72.80 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,285.05 1,276.45 1,266.52 1,256.58 1,246.65 BRI ER (0.69) (1.98) (0.89) (1.19) (1.35)
Eift 2,507.91 2,284.44 2,314.27 2,298.29 227372 Hity 30.59 21.40 178 2.38 271
EFmahBF=ALt 3,880.91 3,640.47 3,714.85 3,761.04 3,766.21 ElAE 7.04 398.78 446.85 508.11 589.85
BRIt 6,111.53 5,661.83 7,670.74 7,295.01 7,611.22 SRIZON 28.69 5.34 21.30 29.00 29.00
ZHAMETR 489.15 140.16 450.00 400.00 400.00 B4 407 1.71 237 2.72 226
IVARE=Z)S VAN E/ 610.46 440.31 79215 664.31 857.11 F 8 2 & 31.66 402.41 465.78 534.39 616.59
Hifth 770.08 903.78 1,391.72 1,107.10 1,115.15 Frisw (39.75) 104.79 125.76 144.29 166.48
mEhAEAaTt 1,869.70 1,484.25 2,633.87 2,171.41 2,372.26 #FE 71.41 297.62 340.02 390.11 450.11
KHEAER 742.00 444.91 650.00 550.00 450.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 267.95 277.17 267.83 270.98 272.00 A FELATEFE 71.41 297.62 340.02 390.11 450.11
Eift 141.06 65.33 12040 108.93 98.22 BRI (75) 021 0.86 0.98 1.12 1.30
Emenatrait 1,151.02 787.41 1,038.23 929.92 820.22
mEET 3,020.71 2,271.66 3,672.10 3,101.32 3,192.48
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 347.21 34713 346.94 346.94 346.94 24:N:(72]
BARRR 2,019.54 2,025.46 2,488.18 2488.18 2488.18 BN -9.83% 16.55% 12.10% 11.18% 10.41%
BEKE 2,749.67 3,018.97 3,651.70 3,846.75 4,071.81 EAlFE -97.52% 5568.08% 12.05% 13.71% 16.09%
Hits (2,02560)  (2,001.40) (2488.18)  (2,488.18)  (2,488.18) HEFEATEFIE -68.12% 316.76% 14.24% 14.73% 15.38%
BER@AT 3,090.82 3,390.17 3,998.64 4,193.69 441874  IFEFgED
T RIS 6,111.53 5,661.83 7,670.74 7,295.01 7,611.22 EF=E 69.20% 69.20% 69.46% 69.36% 69.36%
FER 1.83% 6.550% 6.67% 6.89% 7.20%
ROE 2.31% 8.78% 8.50% 9.30% 10.19%
ROIC 10.09% 9.73% 11.94% 10.96% 13.80%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 71.41 297.62 340.02 390.11 450.11 BFRIRE 49.43% 40.12% 47.87% 42.51% 41.94%
HrIBHEE 134.55 123.88 15.45 17.83 20.26 BTRIRER 42.84% 22.74% 17.40% -0.69% 12.77%
55 %: R 161.29 99.63 158.68 123.10 108.01 mantbE=R 1.19 1.36 1.50 1.63 1.62
FEIRK 0.69 1.98 0.89 1.19 1.35 EREALLER 0.58 074 0.93 1.03 0.90
EEEAETH (108.09) 221.07 (488.77) 591.90 (788.72) Eizseh
HE 288.86 188.55 0.00 0.00 0.00 Il dl SINEEEE 9.16 12.04 9.88 14.28 14.28
LEENER 548.70 932.74 26.27 1,124.12 (208.99) FREARE 3.60 4.40 421 4.05 417
BAXZH 36.93 82.24 492 91.47 60.71 BB 0.64 077 0.76 0.76 0.84
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (201.14) (149.71) (65.82) (172.66) (112.07) =1l 021 0.86 0.98 1.12 1.30
B & ENER (164.21) (67.46) (60.89) (81.19) (51.35) BREEUETR 1.58 2.69 0.08 3.24 -0.60
OGS 1,913.85 1,304.99 2,356.94 1,836.52 1,804.46 BRRE 8.91 977 11.53 12.09 12.74
BRI 302.09 (56.40) 279.78 (123.10) (108.01) fE{ELER
EHift (2,759.95)  (1978.28)  (1,475.00)  (2,552.00)  (2,061.58) EES 41.44 9.94 8.70 7.59 6.57
&5 EMER (544.01) (729.69) 1,161.72 (838.57) (365.12) R 0.96 0.87 0.74 0.71 0.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.56 5.88 5.10 3.79 428
I & I INER (159.52) 135.59 1,127.10 204.36 (625.47) EV/EBIT 10.33 6.10 5.23 3.89 441
BRSRR: ABASE, RKUESHRFT
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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

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