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NIRFE/N\ AL ERSATDERBRIIREEEERTREAZENTEE
(Bl ) F1 (BRBUEE Y ), hiXAE/\ XS EFIFE 0.89
128% (520 14.8% ) LA 3.69 7o/8% (9 B 20 HIKE M 3.88 7o/ ) BITIER
FmEE L AR LA BER; /\ KBRS 084 288 ( 52 14% ) XM
SERFNE (W= RFERINERY, ) BRERITEERESNE BT E.

RN BARSHATNEHNEE; REERREDABER, TEA

DAt G EEER " B EEHEER .

KRN TR, BEIISE RRIRDELEIR 30%, AERIRE. He
BEiERFE 1.16%, B ES)/\ XKERRINZIEHNIFE 28.84%810 X MAY
TR ;

KRN @ETENE, BEREER 16%RO KA NTE—KBRER; REEY
BS/\ KRS 14RO RRRR; \KSEERR
14%, EXRRBURS

AR\ Kbz B P X BRB D BRAZ LAIEA FHH S L LB ER, B
FFLAESHRACEENSUEHES B AT EH, FRNEE
S5EE, AT UH—SEEEEIRSMERIEH SHERERRE,
THEFRHNREEE.

EREEKERE TRE—NHEX LHAE, 27 AR SHENE
BERFNE-FREMBEEFRS, ARRNAERBERSH, KItEEHE
BRI LRIR, REFHRRBERE, EATKRASTHISFHEN
ik, ERESMBFHTRALNTNOE SR WOTISIRRED, it
AT RRTRESE, ERERUSHE NRESFFHEARAT
wRITZRERIAE .

HFBEFTN, #F N FR

NEAWAH X EZRIEEMHEERS, REFRAFZHFERER. TEEF
RErE X ZRER, AFWHAOFEEHERSH HIRERERIT. &
FEE, FIREZE. EHEE. AFESEMENEREEEERS, %
SHESmEEE . EEHE. FEARBEHINRANIE I ShEREE.
AU AT 24-26 F£)FR%EF95 /9 0.06. 0.31, 0.71 12T, EPS BIA
0.01. 0.05. 0.12 Ju/B&, XIRI PE /9 385X, 76X. 33X,

REERR: EMEMMERNE; IRMRXG; BERZWXER; minzsin
BIXKG; RIRERWSXGE

W &8 ENAE 2022 2023 2024E 2025E 2026E
BN (BT 171.80 253.89 360.72 472.33 601.22
B ®Y) (39.57) 4778 4208 3094 27.29
EBITDA(E57T) 2022 51.86 79.85 104.44 114.67
HEEAREFIEERTT) (96.59) (49.72) 6.10 31.01 70.96
HBER () (19.92) (48.52) (112.26) 408.72 128.81
EPS(7T/A) (0.16) (0.08) 0.01 0.05 0.12
H&E(P/E) (24.28) (47.17) 384.71 75.62 33.05
MIEE(P/B) 1.04 1.07 1.06 1.05 1.02
HEZEP/9) 13.65 9.24 6.50 497 3.90
EV/EBITDA 43.86 1342 4.99 408 2.50

BRERIR: wind, KXUESHZFT

IESARIRS
20245 09 B 23 H
BETER
T MRS EHE
6 MR FER SEN (4EEF )
EEIE 3.92 7T
Birig 7T
EARHIE
A BRBEEABEFR) 598.28
B A BRIREREFR) 598.28
A BRETH{EERTT) 2,345.26
B ARKRHEBEATT 2,345.26
BRR%E(JT) 3.66
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 441.25 395.70 359.84 23248 351.14 Bl A 171.80 253.89 360.72 472.33 601.22
RIWTER YRR RTR 1.56 5.30 1.25 733 3.60 Bl A 147.15 192.60 252.61 330.16 408.23
FRAT KR 0.86 0.62 6.35 2.76 8.50 SNz =5 il 10.52 10.69 6.49 8.50 10.82
= 0.20 0.12 0.44 0.29 061 HEZRA 522 6.75 8.57 9.92 10.04
Eift 153.93 149.50 198.55 202.78 262.19 BIEEA 4870 49.23 62.01 7212 84.35
B 597.80 551.24 566.43 44565 62604  WKZERA 0.00 0.00 0.00 0.00 0.00
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 55.55 42.59 29.35 23.93 19.49
Eih=yad 145.92 90.25 145.52 176.80 214.00 BN RRERE 1.91 (0.60) 0.66 0.66 0.66
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 113.04 27.09 26.25 2541 24.57 BB RKER 341 3.09 325 3.25 3.25
Hity 2.384.31 244131 2413.89 238321 2.352.54 Hitg (10.90) (5.88) 0.00 0.00 0.00
EmpAE=ELT 2,643.27 2,558.65 2,585.67 2,585.43 2,591.11 BEWRE (89.76) (44.58) 5.60 3161 72.20
Br=git 3,241.07 3,109.89 3,152.10 3,031.08 3,217.15 FAlSMIN 0.00 0.00 0.00 0.00 0.00
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.00 0.00 0.00 0.00 0.00
NATEIR R R R 38.44 48.82 63.45 83.29 98.15 F {8 28 (89.76) (44.58) 5.60 3161 72.20
Hits 7732 134.08 325.70 284.02 435.23 FriSHe 6.73 3.88 (0.42) 1.01 219
wEh A& 115.76 182.90 389.15 367.31 53337  &FIE (96.49) (48.46) 6.01 30.60 70.01
KHEAER 740.00 640.00 550.00 420.00 370.00 DEIBSIRIRE 0.10 1.26 (0.08) (0.41) (0.95)
NAFERSE 0.00 0.00 0.00 0.00 0.00 3B FEATEFE (96.59) (49.72) 6.10 31.01 70.96
Hity 10.00 358 6.79 6.79 6.79 S (7T) (0.16) (0.08) 0.01 0.05 0.12
Jemanataat 750.00 643.58 556.79 426.79 376.79
mEET 992.30 909.33 945.94 794.10 910.16
DEBE RN (1.58) (0.32) (0.40) (0.81) (1.76) FEMSLLE 2022 2023 2024E 2025E 2026E
B 598.28 598.28 598.28 598.28 598.28 |24 N::7a]
BN 2,022.02 2,022.02 2,022.02 2,022.02 2,022.02 EN -39.57% 47.78% 42.08% 30.94% 27.29%
BiFES (369.95) (419.58) (413.48) (382.47) (311.51) EFE -43.93% -50.34% -112.55% 464.89% 128.43%
Hity (0.01) 0.15 (0.27) (0.04) (0.05) FETFBATEFIE -19.92% -48.52% -112.26% 408.72% 128.81%
BERMEET 2,248.76 2,200.56 2,206.16 2,236.98 2,306.98 IKFBES
RRFRRIERS T 3,241.07 3,109.89 3,152.10 3,031.08 3,217.15 EAE 14.35% 24.14% 29.97% 30.10% 32.10%
bl -56.22% -19.58% 1.69% 6.57% 11.80%
ROE -4.29% -2.26% 0.28% 1.39% 3.07%
ROIC -1.61% -0.52% 12.27% 20.70% 27.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (96.49) (48.46) 6.10 31.01 70.96 il 30.62% 29.24% 30.01% 26.20% 28.29%
HrIRHEHE 83.09 86.53 4556 4956 23.64 HRRER 15.75% 15.91% 12.27% 11.99% 431%
W55 #: R 50.44 4556 29.35 23.93 19.49 st 247 2.07 1.46 1.21 1.17
RBIRE (3.41) (3.09) (3.25) (3.25) (3.25) IREELER 247 207 145 121 117
BIERET 239.54 (8.91) 128.21 2.25 135.02 EizgEh
= (50.15) (6.49) (0.08) (0.41) (0.95) Il SINESEE 2 21463 73.97 110.02 110.02 110.02
SEEIRSR 223.02 65.14 205.89 103.09 24491 FRERE 84553 1,577.42 1,288.46 1,290.86 1,328.88
BAZH (1,610.05) (81.05) 96.79 80.00 60.00 SRR 0.05 0.08 0.12 0.15 0.19
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 1,624.43 71.00 (193.54) (156.75) (116.75) (=3l -0.16 -0.08 0.01 0.05 0.12
B R EINER 14.38 (10.05) (96.75) (76.75) (56.75) BREAZENER 0.37 011 0.34 017 041
A (299.59) (92.13) (144.58) (153.93) (69.49) BIEE 376 3.68 3.69 374 3.86
AR 0.93 0.16 (0.42) 0.22 (0.01) fEEHEE
Hift 34.27 (8.17) 0.00 (0.00) (0.00) HEE -24.28 -47.17 384.71 75.62 33.05
EREIMER (264.39) (100.14) (145.00) (153.70) (69.50) AR 1.04 1.07 1.06 1.05 1.02
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 43.86 13.42 4.99 408 250
I & HEINER (26.99) (45.05) (35.86) (127.36) 118.66 EV/EBIT -24.39 -304.02 11.62 7.77 3.15
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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.

KETERERH
E 331l 5 0E R TR
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
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= B0 LiE w=II
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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