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WSS, WRENKIEHFEIZE

=FRWER: 24 FRI=ZELIMEU 12.27 127T, yoy+43.6%; ITEHEFE
2.86 127T, yoy+51.7%; $0IEZFINE 2.81 127, yoy+55.4%. HH, Q3 LI
B 4.31 17T, yoy+58.1%, TREL-6.6% ; AR EFIIE 1.01 1278, yoy+84.7%,
REE-10.9%.,

BFENRLRREE, SESHEZEQLT

EWR, AT 24 FRI=ZELM 12.27 /27T, yoy+43.6%, Q3 BZELH
B 431 27T, yoy+58.1%, KEL-6.6%. RI=ZES Q3 BEEFKIYL
WELKIRIEK, RIPDAAETERNCHERFEEEE, FiGHBBRRE
SIBKES, M a3 ERHRMETBSBRTFHECHETERE, BFE

BREDZR.

BRIAE, A7 24 F o3 EFZE 40.9%, EIREE+3.27/-1.41pct; A [BZRE
FIRLLNIB LT 0.82pct £ 12.3%, EERY SEAXRSHABRARGH;
RERSIFHE 23.3%, EIREL+3.15/-1.27pct, Q3 BEERFEENRELLX
IBIRR, HAVAAETERNTEE, SINGHB RS ES EFNERET,
MRt NE BB TR CHRENBEZ,

WEER KD AR, FFEZHERENTR

RERE: FRETREMR, NAEERKERM, mBMKIINRE,
BEFEZm TR, e, FEERE. UPS SURANEE™IA .

SHER: BFHAHE, A3BBE MPs, B EFEHME XS BN
BEINT, HNRGAHMNERR, HEMEE H100; HESE, QB
IBHE AT KIGE™E, BT Al RS S[EIFERERKRA TLVR BB
IMLE LR, HE Al PC. FHNFTWHESEANRRE; F®HRENHE, &
24 FY R E, ABMIRE 454 127 (EBER 3 27T, ERE9HE
%), BTECRBREFEY B 6, HEREPA30MNA, 5
LR IR E

BEEN: (FAERGSR#EmCRL, EXEREREESERE, ©
FEERITHE KiK. ZRINEH TG ERRIFAESE, &)
B _EAERFITUN , TRt A E) 24-26 &3 E%FE5 549 3.95/4.98/6.26 27T
(B{ES B0 3.86/4.82/5.98 1Z75), XKL 10 B 24 HWEM PE S5
35/28/22x, #EEF “1EEE" PR,

REERR: TRIRNXGE; MEZRAR NG ; FEARHREIKE; %
OARMEMBARKLZXG; k55 HREA K IREE XU .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,065.68 1,158.52 1,693.11 2,078.71 2,589.52
) 46.81 8.71 46.14 2277 2457
EBITDA(ET57T) 352.36 42182 545.88 677.71 835.94
HEBATEFEEATT) 193.06 255.77 395.04 498.24 626.27
B ®Y) 60.52 3248 54.45 26.12 25.70
EPS(7T/A) 0.69 091 141 177 2.23
HEE(P/E) 71.60 54.04 34.99 27.74 22.07
mH%EE(P/B) 8.49 7.27 595 503 4.20
EEESID) 12.97 11.93 8.16 6.65 5.34
EV/EBITDA 2554 2361 24.43 1951 15.56

BRSRIR: wind, RKUESHERT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 166.31 231.05 224.88 278.55 473.48 Bl A 1,065.68 1,158.52 1,693.11 2,078.71 2,589.52
N7 ZE R R RIS ER 52251 538.87 907.68 932.52 1,319.88 [R5 664.52 699.64 992.66 1,201.81 1,486.53
FRAS KSR 19.65 17.95 30.37 31.17 43.07 BAlie RN 7.09 973 13.54 17.05 20.72
7 14423 217.84 234.49 350.30 350.05 HEZEA 24.25 20.76 28.78 3534 4532
EHifth 363.07 187.75 212.44 203.31 211.36 BEEEA 64.15 68.04 98.20 119.94 152.08
mENBEAT 1,215.76 1,193.45 1,609.86 1,795.85 2,397.84 &2 64.48 7471 101.59 124.72 155.37
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 27.05 13.58 18.80 24.04 31.17
EE&Er= 538.29 715.31 93378 1,078.83 1,153.53 BRI NSAIRMEIRE (10.80) (0.77) (1.00) (1.00) (1.00)
ERETRE 130.58 121.60 80.50 100.80 70.30 NRMEZTES 1.16 0.02 2.10 0.50 0.23
FRRF= 32,67 46.68 4577 4487 43.96 BRI ER 5.27 2.38 3.00 3.00 3.00
Hity 331.28 434.68 377.89 393.91 381.21 Hity (0.06) (24.90) 0.00 0.00 0.00
EFmahBF=ALt 1,032.82 1,318.27 1,437.94 1,618.41 1,649.00 ElAE 218.58 29531 443.64 558.30 700.56
BRIt 2,248.59 2,511.72 3,047.80 3,414.25 4,046.83 SRIZON 0.31 0.26 0.30 0.30 0.30
ZHAMETR 50.02 55.02 46.00 40.33 30.56 B4 553 483 5.00 5.00 5.00
IVARE=Z)S VAN E/ 162.64 131.16 257.11 230.27 361.87 F 8 2 & 213.35 290.74 438.94 553.60 695.86
Hifth 142.59 86.95 116.25 102.41 110.57 FriS#i 20.29 35.15 43.89 55.36 69.59
mEhAEAaTt 355.25 27313 419.36 373.01 503.01 #FE 193.06 255.60 395.04 498.24 626.27
KHIE 97.82 9353 95.68 65.21 38.54 DERRIRIRE 0.00 (0.18) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 193.06 255.77 395.04 498.24 626.27
Eift 166.18 237.25 201.72 219.48 210.60 SR (7T) 0.69 091 141 1.77 223
Emenatrait 264.01 330.78 297.40 284.69 249.14
mEET 619.49 604.35 716.75 657.71 752.15
DERRRING 0.00 6.04 6.04 6.04 6.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 109.86 198.81 280.96 280.96 280.96 24:N:(72]
BARRR 859.06 808.67 808.67 808.67 808.67 BN 46.81% 8.71% 46.14% 2277% 2457%
BEKE 660.17 893.86 1,235.38 1,660.89 2,199.02 ZALAE 56.56% 35.11% 50.23% 25.85% 25.48%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE 60.52% 32.48% 54.45% 26.12% 25.70%
BER@AT 1,629.09 1,907.37 2,331.05 2,756.55 3,294.69 ERBES
T RIS 2,248.59 2,511.72 3,047.80 3,414.25 4,046.83 EF=E 37.64% 39.61% 41.37% 42.18% 42.59%
FER 18.12% 22.08% 23.33% 23.97% 24.19%
ROE 11.85% 13.45% 16.99% 18.11% 19.04%
ROIC 28.84% 24.08% 30.85% 28.49% 30.60%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 193.06 255.60 395.04 49824 626.27 BFRIRE 27.55% 24.06% 23.52% 19.26% 18.59%
HrIBHEE 44.92 69.19 82.44 94.37 103.22 BTRIRER 1.14% -3.70% -2.52% -5.61% -11.62%
55 %: R 26.30 13.90 18.80 24.04 31.17 mantbE=R 342 436 3.84 481 477
FEIRK (5.27) (2.38) (3.00) (3.00) (3.00) EEDELER 3.01 357 328 3.88 407
EEEAETH (311.78) (230.89) (256.74) (163.97) (266.02) Eizseh
HE 47.60 55.93 2.10 0.50 0.23 Il dl SINEEEE 252 218 234 2.26 2.30
LE TSR (5.17) 161.35 238.65 450.18 491.87 FIRERE 8.14 6.40 7.49 711 7.39
BAXZH 228.39 170.04 294.44 241.04 155.40 PR 0.62 0.49 0.61 0.64 0.69
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (655.16) (209.79) (554.74) (498.36) (299.73) =1l 0.69 091 141 1.77 223
B & ENER (426.77) (39.74) (260.31) (257.32) (144.33) BREEUETR -0.02 057 0.85 1.60 1.75
RN R 60.27 (37.94) (13.14) (66.45) (64.47) BRRE 5.80 6.77 8.28 9.79 11.71
S 444.04 (1.48) 28.63 (72.74) (88.14) fhEE
EHift (58.46) (39.47) 0.00 0.00 0.00 EES 71.60 54.04 34.99 27.74 22.07
LR EISR 445.85 (78.89) 15.49 (139.19) (152.61) R 8.49 7.27 5.95 5.03 4.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2554 2361 24.43 1951 15.56
I & I INER 13.92 4272 (6.17) 53.67 194.93 EV/EBIT 28.83 27.45 28.78 22.67 17.75
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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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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