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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 6301014 7143564 6072030 6588152  71.876.74
) 7.36 1337 (15.00) 8.50 9.10
EBITDA(E57T) 3,209.73 4,067.25 3,957.43 435343 4,761.90
HEEATENEEBTT) 1,700.34 2,214.40 2,001.08 2,256.24 2.469.65
HBRE®Y) -9.38 3023 -9.63 1275 9.46
EPS(TT/B%) 325 423 383 431 472
MHEE(P/E) 15.06 11.56 12.79 11.35 10.37
m%E(P/B) 253 221 2.02 1.84 167
MHEEEP/9) 041 0.36 042 0.39 0.36
EV/EBITDA 811 853 578 547 463
BESRR: wind, XKIESHFET

BSWIRIEX 2 JFRE SR E IR R HA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5,576.99 9,317.96 948930  12,23062 1505831 Bl A 63,010.14 7143564  60,720.30 6588152  71,876.74
N7 ZE R R RIS ER 812.24 316.66 189.34 605.73 127.47 [R5 5823291 6550512 5528583 6034747  65479.71
FRAS KSR 4195 52.56 8.87 68.19 9.99 BAlie RN 215.81 256.53 182.16 217.04 215.63
7 16,799.23  12,327.88  12,243.60  14,583.82  14,521.70 HEZEA 828.91 1,053.81 789.36 856.46 718.77
Hity 1,516.60 1,031.35 1,293.32 1,151.89 1,223.41 BEEEA 401.96 489.64 420.79 395.29 416.89
mENBEAT 24,747.01  23,046.41  23,22443  28,640.26  30,940.88 &2 31.30 36.57 24.29 26.35 28.75
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 204.30 140.62 299.73 336.30 372.50
EER= 334.37 354.83 311.11 267.40 223.69 BRI NSAIRMEIRE -33.95 -76.83 -54.28 -56.34 -62.48
ERETRE 45.99 67.24 67.24 67.24 67.24 NRMEZTES -103.40 47.76 -7191 351.10 -210.10
FRRF= 56.15 53.14 49.66 46.17 4268 BRI ER -65.75 -157.77 -40.00 -87.84 -95.20
Eift 821.31 812.22 785.78 719.74 681.63 Hity 280.78 172.02 0.00 0.00 0.00
EFmahBF=ALt 1,257.83 1,287.43 1,213.79 1,100.56 1,01524  ELFE 3,017.28 3,968.16 3,551.95 3,909.53 4,276.72
BRIt 26,004.84  24,333.85  24,438.22  29,740.82  31,956.12 SN2 9N 13.35 13.85 17.92 15.04 15.60
ZHAMETR 6,893.25 5,623.68 2,901.40 6,392.00 6,942.00 B4 264 3.00 2.88 2.84 291
IVARE=Z)S VAN E/ 814.98 503.55 688.54 569.44 818.99 F 8 2 & 3,027.98 3,979.01 3,566.99 3,921.73 4,289.41
Hity 5,486.01 3,581.49 4,059.69 4,582.64 4,192.85 FRiSH? 760.13 1,003.62 891.75 980.43 1,072.35
mEhAEAaTt 13,194.25 9,708.72 7,649.63  11,544.08  11,953.84 #FE 2,267.85 2,975.39 2,675.24 2,941.30 3,217.06
KHEAER 200.00 200.00 1,207.00 1,008.00 1,037.00 DEBS IR IR 567.51 761.00 674.16 685.06 747.41
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,700.34 2,214.40 2,001.08 2,256.24 2,469.65
Eift 360.35 316.19 338.27 327.23 332.75 SR (7T) 325 423 3.83 431 472
Emenatrait 560.35 516.19 1,545.27 1,335.23 1,369.75
mEET 14,02337  10,598.76 9,194.89  12,879.31  13,323.59
DEBRTFNES 1,853.41 2,161.11 2,539.96 2917.24 3,328.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 523.12 523.12 523.12 523.12 523.12 24:N:(72]
BARRR 467.41 467.49 467.49 467.49 467.49 BN 7.36% 13.37% -15.00% 8.50% 9.10%
BEKE 913674  10587.38  11,71193 1295446 1431443 ZALAE -6.66% 31.51% -10.49% 10.07% 9.39%
ity 0.80 -4.01 0.83 -0.80 -1.33 HEFEATEMIE -9.38% 30.23% -9.63% 12.75% 9.46%
BER@AT 11,981.47 1373509 1524332  16,861.51  18,632.53 ERBES
REMBRESEISET  26,004.84  24,333.85 2443822  29,74082  31,956.12 EF=E 7.58% 8.30% 8.95% 8.40% 8.90%
FER 2.70% 3.10% 3.30% 3.42% 3.44%
ROE 16.79% 19.13% 15.75% 16.18% 16.14%
ROIC 20.41% 22.33% 28.38% 31.97% 28.70%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,267.85 2,975.39 2,001.08 2,256.24 2469.65 e 53.93% 43.56% 37.63% 43.31% 41.69%
HrIBHEE 74.60 83.60 47.20 47.20 47.20 BTRIRER 23.60% -17.84% -2757% -22.06% -31.85%
552 328.58 253.84 299.73 336.30 37250 mENtLER 1.84 2.29 3.04 248 2.59
FEIRK 65.75 157.77 40.00 87.84 95.20 EEDELER 0.59 1.06 1.44 1.22 1.37
BzReE -2,285.72 3,515.90 26564  -2539.85 634.99 Eizgkh
HE 513.02 225.07 602.25 1,036.17 537.31 Il dl SINEEEE 12735 126.56 240.00 165.72 196.06
LE TSR 964.08 7,211.58 3,255.90 1,223.89 4,156.85 FIRERE 4.29 491 4.94 491 494
BAXZH 97.82 128.90 4293 78.85 71.29 PR 261 284 249 243 233
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift -150.52 -435.07 -79.30 -126.69 -194.37 =1l 325 423 3.83 431 472
® & AR -52.70 -306.17 -36.37 -47.84 -123.08 BREZUER 1.84 13.79 6.22 234 7.95
OGS -988.96  -1677.83  -1,881.19 2,888.39 239.96 BRRE 19.36 2213 24.28 26.66 29.25
AR -76865  -102480  -1167.01  -1,32311  -1446.04 fhEE
EHift -601.21 -471.25 0.00 0.00 0.00 EES 15.06 11.56 12.79 11.35 10.37
LB AN -2,358.82  -3,173.88  -3,048.20 1,565.28  -1,206.08 RS 2.53 221 2.02 1.84 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.11 8.53 5.78 5.47 463
I & HEIER -1,447.43 3,731.53 171.33 2,741.32 2,827.69 EV/EBIT 8.22 8.63 5.85 5.53 467
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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