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EHSHEEERE, RASIHAKELERED
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WNEIAT 2023 FEFFIR ., AT 2023 £F H1 SCIEWMA 671.7 27T, BEEE
> 8.15%, SCIVARHEFIE 22.04 1275, BECIENN 29.86%; LIMARETF
AR ERZOFE 31.69 {278, EECIEE 30.93%,

BEHESUISHEREERE, SESEFRIBETE. VEESRR. S25H,
2023 fF H1 XEIEHESE 22.36 1275, BLEK 11.7%, HPESMIERE
E=E25519109/11.46 1275 . NMELFHE, BRTABEREINENTHIZL
EAMZENREMHEE, FFEHESEEIRE 073 v/hH, 5E&F
RILLAEECERT 0.38 JT/75 -« EfESIRR _EFFOFEIXE] 16.98 27T, @
b KIEIE I 224.1% ., BIESAENXRE K EAT EEFEZOFERTRY
BEERE. 2O ERE LB TH LR, LFEFESEEVTRE
NEFFELIE 180 AMM/EE, NextDecade 200 B MM RRIGE IR
RERENY, F5HAEHEEPEBWESERALRERBE1EMY.
NEHBIRASKDERREITE 1,000 BIE/E, XEKNEIRIFEEES
AEBREERFEEN, BREWH—EMHN . QRASTBERM AR
FESHH, L¥EFRARASFTESEIX 121621275, BEUELD 6.9%.
Heh, THIAFRSEX 91.80 1275, BEEOED 8.9%, GRASEES=
1 75.48%; EEBFPHIEESEIX 28.06 1275, ELLIEK 1.3%, HXKAS
FESEM 23.07%. BFEESRURMES 2R, AELFFEREE
SERCTE 4.1%. MEHFE, FEESEERLLIEF 0.02 7T/BFZE 052 7T/
. QEERERIS . X FENTEEEERISINRLIEE 30.3%F 69.9
1278, GEeREEERIIET 45%F 156.6 /T ELAd o

RASAEE, EEREED . AT 2023-2025 FERFSLOIRREL
ABEAR=ESENSLAANBSFEMFAMET 0.15 70/ (&8 ). BT,
BENESDALHIADFHERARF LHABRENZOFIEN 30%. A
B 2022 FFEIRPSL N 051 TT/hk. REBEMPDLLEE, 2023 E8KY
TEZEDRETF 0.66 To/B% . &R 2023 & 8 B 25 HIBRMNITE, AT
BEREIAE 3.0 AP LEBEATTFRRATDNSKEE OHIEIL

BAWMUSHE: ATOFEARSEFENRCRIRE . ARMES
. BEfbEEIREK . RE-EAAME . IEREFGE SRR REE
WK ESEHNEE . NS E¥FOF)E 31.69 2755 3REFIIE 22.04 12
TTREFEEHICHIRE (3.91 127t ) SiTEmARMERD (5.29127T)
FrE, #mOFEEERMATEEVESRIFAEER . BTFARMICERK
FIROXBE, FHANITBA TN AZE, TRt 2023-2025 FATAREFE
28I 66.4/78.2/93.1 1Z7T ( HiI{E 75.4/84.6/100.3 1Z7T ), Xt/ PE A
7.99/6.78/5.7 15, #E¥F “EN” K,

MBS ERFERSH RASNIEKIEK;
MESBUREEEEARTUASE

ZFIRERRIREE;

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 116,030.99 154,168.81 168,507.95 188,515.90 206,352.88
HBRERW) 31.71 32.87 9.30 11.87 9.46
EBITDA(E A 7T) 18,839.71 2315283 2187926 2347225 2652518
HEEATEFNBEERTT) 4101.65 5,843.91 6,640.92 7,823.23 9,310.65
HBRERW) 94.67 42.48 13.64 17.80 19.01
EPS(7T/BR) 1.32 1.89 2.14 252 3.00
MR (P/E) 12.94 9.08 7.99 6.78 5.70
EE(P/B) 358 3.02 238 1.89 1.52
MHEP/S) 0.46 0.34 031 0.28 0.26
EV/EBITDA 494 4.40 419 361 2.71
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 11,440.21 9,238.09 23,089.03 31,397.67 48,155.46 BN 116,030.99  154,168.81  168,507.95 188,515.90  206,352.88
RIWTEER R R SR 7,023.37 6,701.10 8,277.38 8,479.58 9,862.89 5% 96,513.02  130,702.63 14426469 16040518  172,968.64
FRAS TR 4,011.28 4,987.58 4,945.03 6,098.85 5,810.02 Bl RN 634.84 784.11 84254 942.58 1,031.76
7 3,138.40 2,416.60 3,714.80 3,102.59 4,248.76 HEER 1,445.89 1,485.01 1,623.13 1,885.16 2,476.23
Hity 11,515.76 12,409.83 15,793.54 17,657.11 17,328.09 EEEA 3,763.55 4121.41 4504.74 5,655.48 6,603.29
ahEEAT 37,129.02  35753.20  55819.78  66,735.80  85,405.23 MEER 1,035.32 1,220.14 1,333.62 1,696.64 1,857.18
KHARR U 5,995.50 6,021.09 6,021.09 6,021.09 6,021.09 552 505.04 2,933.20 1,454.59 1,257.58 1,792.50
EIER= 56,833.30 66,128.22 64,334.38 62,244.03 59,931.14 B /fERRERE (584.86) (551.16) (500.00) (500.00) (500.00)
HETRE 4,477.43 4,786.12 4,050.28 3,535.20 3,174.64 ARMMEEE 456.50 1,169.12 574.40 200.00 0.00
TREF= 10,618.44 11,247.55 10,611.59 9,975.64 9,339.68 BRSNS 1,178.90 846.10 800.00 700.00 400.00
Hifty 10,175.57 9,231.28 9,969.10 9,388.96 8,830.07 Hitb (2,446.80) (3,246.41) 0.00 0.00 0.00
ERMB=ALE 88,100.24  97,414.26  94,986.45  91,164.92  87,296.62 BEFE 13,529.59  14,704.66 15,359.04  17,07328  19,523.27
BrEgit 127,933.92  136,197.44  150,806.23  157,900.73  172,701.85 BASMIN 164.57 98.50 115.42 126.16 113.36
FZHAMERR 7.972.34 7,560.23 8,000.00 8,000.00 8,000.00 B 227.71 126.37 195.84 183.31 168.50
JUAREEISIVENIL S 13,162.58 11,341.67 15,705.21 14,367.70 18,060.62 gz 13,466.45  14,676.79 15,278.62  17,016.14  19,468.12
Hit 17,743.62 12,345.63 35,602.58 36,463.72 38,644.55 s 2,936.00 3,602.72 3,727.98 4,168.95 4,925.44
bzl =y 38,878.54 3124753  59,307.79  58,831.42  64,705.17 EFE 10,530.45  11,074.07 11,550.64  12,847.19  14,542.69
KHAER 5,698.28 12,112.18 8,000.00 8,000.00 8,000.00 DERGIRIRE 6,428.80 5,230.16 4,909.71 5,023.96 5,232.03
RIS 9,840.96 14,377.73 13,658.84 12,292.96 11,063.66 HETFEATEFE 4,101.65 5,843.91 6,640.92 7,823.23 9,310.65
Hith 10,836.04 9,477.25 10,000.00 9,500.00 9,025.00 SRS (T) 1.32 1.89 214 252 3.00
ERAMHEA T 26,375.28  35967.16  31,658.84  29,792.96  28,088.66
bdi=giy 81,768.38 8463522  90,966.63  88,624.38  92,793.83
DEBRIRIN G 31,332.32 33,984.10 37,568.73 41,236.76 45,056.71 FEMSELLE 2021 2022 2023E 2024E 2025E
B 2,845.85 3,098.66 3,098.40 3,098.40 3,098.40 Ai<EERD
BARRTR 2,855.38 193.96 193.96 193.96 193.96 Bl 31.71% 32.87% 9.30% 11.87% 9.46%
B 8,765.30 13,778.36 18,626.96 24,338.76 31,136.55 BRI 27.82% 8.69% 4.45% 11.16% 14.35%
Hith 366.69 507.14 351.56 408.46 42239 JHEFBAREFE 94.67% 42.48% 13.64% 17.80% 19.01%
REEEATT 46,165.54  51,562.22  59,839.60  69,276.35  79,908.02 RFIEEH
REMRERNEESIT  127,933.92  136,197.44  150,806.23  157,900.73  172,701.85 ESES 16.82% 15.22% 14.39% 14.91% 16.18%

e 3.53% 3.79% 3.94% 4.15% 451%

ROE 27.65% 33.25% 29.82% 27.90% 26.72%

ROIC 23.68% 23.92% 18.27% 22.72% 26.65%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 10,530.45 11,074.07 6,640.92 7,823.23 9,310.65 o 63.91% 62.14% 60.32% 56.13% 53.73%
IR 3,187.63 3,956.48 4,165.63 4,241.39 4,309.41 B RIRE 41.90% 51.90% 18.68% 0.25% -21.46%
W55 H 541.11 2,969.46 1,454.59 1,257.58 1,792.50 maptLE 0.72 0.80 0.94 113 1.32
REIRE (1,178.88) (846.51) (800.00) (700.00) (400.00) RENELER 0.66 0.75 0.88 1.08 1.25
EnARETE (97.51) (3,045.39) 4,730.74 (1,482.16) 3,385.28 Eimfbh
He 527.58 897.67 5484.11 5,223.96 5,232.03 RIKTR B = 20.80 2247 22.50 22.50 22.50
FEFNER 13,510.38 15,005.78 21,676.00 16,363.99 23,629.89 FIREEE 4517 55.51 54.97 55.30 56.14
B 8,134.36 15,436.19 477.25 1,500.00 1,475.00 LEFEER 0.98 117 117 1.22 1.25
KHAR S 435.78 25.59 0.00 0.00 0.00 SRIEE (5T)
Hifte (16,611.25)  (22,342.87) (1,844.27) (2,190.89) (2,079.55) SRk 1.32 1.89 2.14 2.52 3.00
BREDAS R (8,041.11)  (6,881.09)  (1,367.02) (690.89) (604.56) BREENER 436 4.84 7.00 5.28 7.63
R EE (1,911.57) 2,283.14 (3,184.78) (3,954.02) (2,356.52) BRER 4.79 5.67 7.19 9.05 11.25
BRANBLER 241382 (3,845.38) (3,273.26) (3410.44) (3911.02) fhEH =R
Hity (5,203.65) (8,089.92) 0.00 0.00 0.00 =R 12.94 9.08 7.99 6.78 570
FREDASHR (4,701.40)  (9,652.16)  (6,458.03)  (7,364.46)  (6,267.54) i) 3.58 3.02 238 1.89 152
SCERTENEN 0.03 (0.41) 0.00 0.00 0.00 EV/EBITDA 4.94 4.40 419 361 271
T FE NI 767.90  (1,527.88)  13,850.94 8,308.64  16,757.79 EV/EBIT 5.90 5.27 5.18 441 3.23
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
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ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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