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ERHEIMATFERZSENS|E, pORAZBIREZMNE
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NEINT 2023 FEFIR, 2023 FRATSTME WA 1437.5 1278, REELED
6.68%; SCHLVAREAIE 70.9 127T, EHIEK 21.3%; SLMABF LEHAE
B IAZ 0 FSE 63.8 (27T, BIELIEE 5.12% . AN BT ISR IRAET £4 F) 0.91
7T (&% ).

B BS5USREBRE, 15 2024 FEA WS R A KIRENS €, 2023
FEPR LNG BLEFE KIBXI LR, E RSN ELE . ERAR NN BIRESR,
NEFEXRZRVSEINERIFIREE . SE5HE, 2023 FARFEER
ZEWEIMESE 50.5 1277, B 44%, ERERESER IS
110.3%Z 31.13 1275; EfRESEELE D 45%F 1937 1275, FEX5
SO TR 181 56.2 %= 34.14 1270, F A XSS ER LR ELIRF
4.8pct FE 17.3% . FIFIKEN S HE , AT 2023 FHEE R EFIR 280 H I,
R EE ERHE 1000 HE/F, A TFFEFHREHRNFT T RLEM,
2024 FREEERKXASNIBZELOIREE, BEARNTDFEXRZ[UEE
A ERIEHMEZHNIE B 2024 FEREER N ATEEXZSWSE
HROREE S |2,

FESUIESELIRE + RN TIERFEER, BRI SHEDRKSEN.
NE) 2023 FLBESERWMEK 3.1%E 2514 1275, B TISEZF
BB a0 BB (K 4.4% E 194.86 {275 . BE 2024 5, ~NETITE
ARASBEERIEERY 6-7%, THEXREZREIKE; B, BEESH
KASINBERBFEEHNTT, AEFERUSHNESEETERLTEES.

HAERRWS, XISOLFH—PRF

NETF 2023 FNEERAET ZrHE, #—EBEXAST L., AT
AIEB R\ H 37 ZEE IR R IS T4 BIIR S, 2023 £-2025
FERMEDL (&%) 9805. 025 T, 0.22 JT. 0.18 T, [FATF 2023
F-2025 ERRMNESLAF BESRIZINE (&) FMETF 0.15 7T, 2023 F
AT BIRIREAMELIF 091 7t (EF), B 24-25 FEBRIREEFR
f£F 1.03/1.14 Jo/BR. B E 2024 F£3 B 22 HWE, AT 2024 FEXFMRER
R4 5.4%,

BRMNShE: 23 FAEEREFSEIE ERIIEK 70.75 12,

24 FHIHFLELAES, BHLEEFE, mIfESRTmEE, 24 F3
BEFERE— EREAE. RIEFLAEFER 2R SEERNEE,
TR AE) 2024-2026 FIFLIIAREFHE 66.8/76.4/84.8 1275 (24/25 F
AIEA 74.4/89.712 ), SIRLPE 55 8.9/7.8/7x, ##F “EN” iR,

REERR: EfRSMERER. BRIRNBERHE AR, TiFHEX
WEARRTE. FERXBINWS TiFEFH RN FREE Xk

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 15416881 14384188 150,73231 164,657.58 177,889.32
) 32.87 (6.70) 479 9.24 8.04
EBITDA(EG7T) 2315283 2652630  19,79895 2074566 2218654
HEBATEFEEATT) 5,843.91 7,091.11 6,684.82 7,642.75 848361
TR (19) 4248 2134 (5.73) 1433 11.00
EPS(T/BR) 1.89 2.29 216 247 274
R (P/E) 10.15 8.36 8.87 776 6.99
MIEE((P/B) 337 251 2.00 158 1.29
EEESID) 0.38 041 0.39 0.36 0.33
EV/EBITDA 4.40 358 438 3.74 2.89
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 923809  16,673.44 3251542 4522522 6221376 Bl A 154,168.81 143,841.88 150,732.31 164,657.58 177,889.32
N7 ZE R R RIS ER 6,701.10 7,074.58 6,323.85 8,312.38 7,500.00 [R5 130,702.63  123,707.40 128,937.21  140,478.07 150,525.57
FRAS KSR 4,987.58 5,286.40 5,421.92 6,244.88 6,256.37 BAlie RN 784.11 543.71 602.93 658.63 711.56
7 2,416.60 2,166.57 2,610.36 2,594.14 2,982.60 HEZEA 1,485.01 1,428.68 1,497.12 1,646.58 213467
Hity 12,409.83 9,889.65  16,14234 1408969  17,176.77 BEEEA 4,121.41 4,202.50 4,403.81 4,939.73 5,692.46
mENBEAT 35753.20  41,090.64  63,013.89 7646631  96,129.51 HRER 1,220.14 961.30 1,007.35 1,481.92 1,601.00
KHARRAR S 58 6,021.09 7,397.50 7,397.50 7,397.50 7,397.50 55 A 2,933.20 1,650.60 1,029.72 790.49 1,226.06
EE&Er= 66,128.22  61,32633  59,727.38  57,812.06  55,660.28 B/ RIREREK (551.16)  (2.465.21) (600.00) (500.00) (500.00)
ERETRE 4,786.12 4,983.72 4,188.60 3,632.02 324242 NRMEZTES 1,169.12  (1,479.05) 399.89 200.00 0.00
FRRF= 11,247.55 8,123.12 7,602.02 7,080.91 6,559.81 BRI ER 846.10 792191 800.00 700.00 500.00
Hity 9,231.28 9,199.01 9,551.81 9,044 57 8,558.57 Hity (3246.41)  (8,422.36) 0.00 0.00 0.00
EFmahBF=ALt 97,41426  91,029.68 8846731  84,967.06  81,418.58 ElAE 14,70466 1579240 1385406  15062.17  15,997.99
BRIt 136,197.44 13457350 15148120 161,433.37 177,548.09 SRIZON 98.50 164.94 100.00 100.00 100.00
ZHAMETR 7,560.23 9,554.32 8,000.00 8,000.00 8,000.00 B4 126.37 191.15 150.00 150.00 150.00
MATERRMAWER 1134167 1148429 1230665  13,613.76  14,160.57 F 8 2 & 14,676.79  15766.19  13,804.06 1501217  15,947.99
Hity 1234563  10,041.26 3211960  30,421.63  34,758.50 FRiS® 3,602.72 3,236.06 2,833.33 3,081.29 327338
mEhAEAaTt 31,247.53  31,079.87 5242625 52,03539  56,919.08 FRE 11,07407 1253013  10970.74  11930.87  12,674.62
KHEAER 12,112.18 8,745.91 8,000.00 8,000.00 8,000.00 DEBS IR IR 5,230.16 5,439.02 4,285.91 4,288.13 4,191.00
RIS 14,377.73  12,84234  12,200.22  10,980.20 9,882.18 AR FELATEFE 5,843.91 7,091.11 6,684.82 7,642.75 8,483.61
Eift 9,477.25 841635  10,000.00 9,500.00 9,025.00 SR (7T) 1.89 229 2.16 2.47 2.74
Emenatrait 35967.16  30,004.60  30,200.22  28,480.20  26,907.18
mEET 84,635.22  76,036.85  82,626.47  80,51559  83,826.26
DEBRTFNES 33,984.10 3488183 39,167.74 4345587  47,646.87 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,098.66 3,098.40 3,098.40 3,098.40 3,098.40 24:N:(72]
BARRR 193.96 151.60 151.60 151.60 151.60 BN 32.87% -6.70% 4.79% 9.24% 8.04%
BEKE 1377836 1898891 2567373 3331648  41,800.09 EAlFE 8.69% 7.40% -12.27% 8.72% 6.21%
ity 507.14 1,415.91 763.25 895.43 1,024.86 HEFEATEFIE 42.48% 21.34% -5.73% 14.33% 11.00%
BER@AT 51,562.22  58,536.65 68,854.72  80,917.78  93,721.83 ERBES
RBMREBES R  136,197.44 134,57350 151,481.20 161,433.37 177,548.09 ESGIES 15.22% 14.00% 14.46% 14.68% 15.38%
FER 3.79% 4.93% 4.43% 4.64% 477%
ROE 33.25% 29.98% 22.52% 20.40% 18.41%
ROIC 23.92% 19.93% 17.77% 22.07% 24.59%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 11,074.07  12,530.13 6,684.82 7,642.75 848361 e 62.14% 56.50% 54.55% 49.88% 47.21%
HrIBHEE 3,956.48 419951 3915.17 3,993.00 4,062.48 BTRIRER 51.90% 28.87% -3.09% -19.69% -36.37%
552 2,969.46 1,793.36 1,029.72 790.49 1,226.06 mantbE=R 0.80 0.95 1.20 1.47 1.69
FEIRK (846.51)  (7,922.02) (800.00) (700.00) (500.00) EREALLER 0.75 0.90 1.15 1.42 1.64
EEEAETH (3,045.39)  (3,183.99) 6,223.63  (1,062.57) 2.288.20 Eizseh
HE 897.67 6,342.46 4,685.80 4,488.13 4,191.00 Il dl SINEEEE 2247 20.88 22.50 22.50 2250
LE TSR 15,005.78  13,759.45  21,739.14  15151.79  19,751.36 FIRERE 55.51 62.77 63.11 63.28 63.80
BAXZH 15436.19  (1,252.24) (583.65) 1,500.00 1,475.00 PR 1.17 1.06 1.05 1.05 1.05
KERR 25.59 1,376.41 0.00 0.00 0.00 gRigkx (5T)
Eift (22,342.87) 2,207.05 (449.29)  (2,18342)  (1,983.29) =1l 1.89 229 2.16 2.47 274
B & ENER (6,881.09) 233122 (1,032.94) (683.42) (508.29) BREEUETR 484 4.44 7.02 4.89 6.37
A 228314  (4079.18)  (4,21156)  (1,890.76)  (2,383.95) BEEF 567 7.63 958 12.09 14.87
BRI (3,845.38) 866.15 (652.66) 13219 129.43 fE{ELER
EHift (8,089.92)  (5,065.43) 0.00 0.00 0.00 EES 10.15 8.36 8.87 7.76 6.99
&5 EMER (9,652.16)  (8,278.46)  (4,864.22)  (1,75858)  (2,254.52) RS 3.37 251 2.00 1.58 1.29
LRI (0.41) (0.11) 0.00 0.00 0.00 EV/EBITDA 4.40 3.58 4.38 3.74 2.89
I & HEIER (1,527.88) 7,812.10 1584198  12,709.80  16,988.55 EV/EBIT 527 4.23 5.46 463 353
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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