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Q3 NIAEFEXIBEK, MitNBLEKIGEEE

AT =FELIWNAEITDEFE 5.28 1278, BELIE 49.18%

RNE&R 24 F=FR, BI=FEL TN/ IFEEFIE 116.32/15.33 12 7T,
EEL+1.81%/-42.66%, BI=Z=ELIMINIEITEF)E 11.56 27T, B
-28.81%, Hh Q3 EEESLIWMKN/FEEFE 38.93/5.72 {275, BEEL
+8.27%/-6.38%, IOIFIFENEF]iE 5.28 1275, EIEL+49.18%, JERLEMIRES
FERIERIM AR EIRET IR T N L HF IR &SR BUF#M Bl o

Q3 MIAFFIEARLIER, MitNBORKEERE

2NE Q3 WAIRLLTB 10.6%, Q3 VA% F)E/NIEEFEIAEL S B
-6.4%/+14.8%, T AT BEERFRA~REE NEFAY, NMBKER
1BE, RIBELIEN, At 2400tex ELLEIELY Q3 N F 3752 Jo/MdE,

IREEIRF 20, RIELE 3%. TR E, HAFMIT ST XEBENRER
g, XNEBLEKIEREE,; BLEH O ER, Q3 £EFFLRE
mHEOSREL/E L B-8.5%/+11.5%. EBF# Q3 MBINGIEE, RiEs
BUEM, FHEF % Q3 N 4 Ju/K, REL/BEIELS Bl+9%/+17%. Q4 3k
&, 10 BIutELmaMEaiF— Rk EE, BRI &ERE 2185
K, MZF=REEzE, XNEITRIEETE, #ERE—EFi; B7Y
HIREE AR 4T Eiis (T, MAZEIFER)N, FKEGH 8%, NRE
K HER.

Q3 BAIERREFH, HEMTWERT MRS, Wit BFHERFE

NERI=Z=EEREFZE 23.74%, FLY-4.93pct, H, Q3 BEEE(KE
F=R 28.18%, EILL/IREE S B+1.03/+5.61pct. BI=Z=EHA B ZE R =R 10.48Y%,
B L +067pct, EFHE/EB/ A/ MSERBXRL D 5
+0.05/-0.03/-0.29/+0.94pct, ERSLINSEFIZR 13.64%, EIEL-10.63pct. Q3
BEESFIER 15.38%, B E/AREL-2.33/+1.09pct. &Lk 24 & 9 BIREFT
WERH 75.6 Bk, EECTE 16%, & Q2 FKi2F 20%, EFENINF.
=FETUERE 15 AM~EZSK, SEEENEMBNRE, S5
[RABBESKIRER, FRitBASE T sin et FEF &,

SRELRBEE, &HF "IN ¥R

VAR WA T HXE., HREB, BFEHHEKRIMMENARE, PKEK
&, EHEER. BRSNS ERGFERARATE . PEEAREASIK
YWk RBFHLL, EERARTRERNE, BERESITEES
S, #HIFNE) 24-26 FIARHEFEINN 23.1/30.5/36.8 27T, XKL PE 5
B9 19/15/12 &, % “SIN” ¥4,

REERR: QB RRBEEARRIE . WAFKTIE. T r=seXigl
K. SPRIMETMF .

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 2019222 1487580 1740908 2031552 2223447
MR () 246 (26.33) 17.03 16.69 9.45
EBITDA(EG7T) 7,892.09 5,356.09 5,341.19 6,720.41 7,804.60
HEBA EEFEEATT) 6,610.02 3,044.44 231347 3,048.79 3,676.28
HEER () 9.65 (53.94) (24.01) 31.78 20.58
EPS(7T/A) 1.65 0.76 0.58 0.76 0.92
HRZEP/E) 6.79 14.74 19.40 14.72 12.21
MIFER(P/B) 1.63 157 1.49 1.39 1.30
MHEZEP/9) 222 3.02 2.58 221 2.02
EV/EBITDA 8.23 9.52 1043 8.59 6.77
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BRRE: Wind. KXUIESHHF Fr BRSRE: Wind. KXIESHHF Fr

BSWIRIEX 2 JFRE SR E IR R HA 2



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,635.93 3,126.27 1,392.73 1,625.24 3,899.08 Bl A 20,192.22  14,875.80  17,409.08  20,31552  22,234.47
N7 ZE R R RIS ER 1,875.02 2,463.14 2,856.30 3,012.62 3,163.62 [R5 13,00420  10,71022 1256058 1396230  14,779.94
FRAS KSR 60.69 71.63 177.43 62.97 180.41 BAlie RN 170.20 221.62 259.36 302.66 331.25
7 4,128.66 4,533.12 2,358.54 6,223.71 2,080.74 HEZEA 157.56 17251 201.89 235.59 257.84
Hity 3,216.41 3,193.76 4,396.30 430331 3978.28 BEEEA 685.13 702.85 800.82 924.36 1,000.55
mENBEAT 1191670  13,387.90  11,181.30  15227.86  13,302.12 &2 577.05 519.37 607.81 707.25 771.83
KHARRAR S 58 1,418.99 1,651.72 1,651.72 1,651.72 1,651.72 55 A 265.88 231.54 163.21 433.12 565.99
EE&Er= 28,903.41 3185873 3321083 3437171  35136.67 BRI NSAIRMEIRE (6.16) (22.22) (14.19) (18.21) (16.20)
wEIRE 4,513.92 3,085.95 3467.45 3,873.88 3,660.54 NRMEETI S (18.61) 13.80 0.00 0.00 0.00
FRRF= 944.73 1,064.54 1,018.95 973.36 927.77 BRI ER (32.37) 209.26 0.00 0.00 0.00
Hits 935.92 1,025.11 908.64 955.83 962.46 Hifth (2,734.87)  (1,659.00) (70.00) (50.00) (30.00)
EFmahBF=ALt 36,716.97  38,686.05 40,257.59  41,82650  42,339.16 ElAE 8,124.23 3,775.86 2,871.23 3,782.03 4,540.86
BRIt 48,633.67  52,073.96 51,438.89  57,054.36  55,641.28 SN2 9N 16.77 26.82 29.73 24.44 26.99
ZHAMETR 4,359.58 6,246.17 4,252.21 6.411.29 4,000.00 B4 101.85 94.90 83.42 93.39 90.57
IVARE=Z)S VAN E/ 3,676.29 3,381.27 3,686.87 4,841.86 3,830.74 F 8 2 & 8,039.15 3,707.78 2,817.53 3,713.08 4,477.29
Hifth 4,229.74 4,317.90 5,689.59 5,498.80 5,273.25 Frisw 1,218.85 550.47 418.30 551.25 664.71
mEhAEAaTt 12,26561 1394534 1362866  16,751.95  13,104.00 #FE 6,820.30 3,157.31 2,399.23 3,161.82 3,812.58
KHEAER 4,309.16 524067 4,000.00 4,159.80 4,000.00 DEBS IR IR 210.28 112.87 85.77 113.03 136.29
RIS 1,499.39 799.92 1,004.05 1,101.12 968.36 AR FELATEFE 6,610.02 3,044.44 2,313.47 3,048.79 3,676.28
Eift 1,260.30 1,582.38 1,247.89 1,363.52 1,397.93 SR (7T) 1.65 076 0.58 0.76 092
Emenatrait 7,068.85 7,622.96 6,251.94 6,624.44 6,366.29
mEET 19,836.18  22,075.73  19,880.61  23,376.39  19,470.29
DEBRTFNES 1,199.82 1,356.23 1,413.53 1,488.54 1,578.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,003.14 4,003.14 4,003.14 4,003.14 4,003.14 24:N:(72]
BARRR 3,194.98 3,194.98 3,194.99 3,194.99 3,194.99 BN 2.46% -26.33% 17.03% 16.69% 9.45%
BEKE 20,254.80  21,21361  22,759.11 2478242  27,196.62 ZALAE 11.13% -53.52% -23.96% 31.72% 20.06%
ity 144.75 230.28 18751 208.89 198.20 HEFEATEMIE 9.65% -53.94% -24.01% 31.78% 20.581%
BER@AT 28,797.49  29,998.23  31,558.28  33,677.98  36,170.99 ERBES
RBMRABES R  48,63367  52,073.96 5143889  57,054.36  55,641.28 ESGIES 35.60% 28.00% 27.85% 31.27% 33.53%
FER 32.74% 20.47% 13.29% 15.01% 16.53%
ROE 23.95% 10.63% 7.67% 9.47% 10.63%
ROIC 22.41% 9.05% 6.41% 8.76% 9.65%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 6,820.30 3,157.31 2,313.47 3,048.79 3,676.28 e 40.79% 42.39% 38.65% 40.97% 34.99%
HrIBHEE 1,733.55 2,060.04 2,342.77 2,524.77 2,695.51 BTRIRER 32.51% 36.21% 31.19% 35.29% 19.10%
552 38243 325.82 163.21 43312 565.99 mENtLER 0.93 093 0.82 0.91 1.02
FEIRK 3237 (209.26) 0.00 0.00 0.00 EREALLER 0.61 061 0.65 0.54 0.86
EEEAETH (1,129.91)  (3,225.27) 114888  (2,639.69) 2,988.24 Eizseh
HE (3,714.68)  (1,241.42) 85.77 113.03 136.29 Il dl SINEEEE 11.13 6.86 6.55 6.92 7.20
LE TSR 4,124.06 867.22 6,054.09 3,480.02  10,062.31 FIRERE 6.38 343 5.05 473 5.35
BAXZH 8,156.86 3,617.46 4,365.25 3,930.87 3,167.13 PR 0.44 0.30 0.34 0.37 0.39
KEpRAR 64.52 23273 0.00 0.00 000 &R (57T)
Eift (9,467.99)  (3,751.86)  (8,396.02)  (7,977.36)  (6,368.67) =1l 1.65 076 0.58 0.76 092
B & ENER (1,246.60) 98.33  (4,030.77)  (4,046.50)  (3,201.54) BREEUETR 1.03 022 1.51 0.87 251
RN R (127.82) 176016  (2,917.68) 1,841.12  (3,267.37) BRRE 6.89 715 753 8.04 8.64
AR (1,744.04)  (1,015.34) (839.19)  (1,042.13)  (1,31956)  {h{ELL=R
EHift (594.88)  (1,215.09) 0.00 0.00 0.00 EES 6.79 14.74 19.40 14.72 12.21
&5 EMER (2,466.74) (470.27)  (3,756.86) 79899  (4,586.93) RS 1.63 1.57 1.49 1.39 1.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.23 952 1043 8.59 6.77
I & HEIER 410.71 49528  (1,733.54) 23251 2,273.84 EV/EBIT 10.55 15.47 18.57 13.77 10.35
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

o HTImAEA

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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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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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