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=FEIVSTESURE, BT SHE

=R SEE, HIFISHE

NE) 24Q1-3 SLWE WK 16.93 27T, [EEL-15.01%, SLIFEH%F)E 1.46
1275, FEItb-26.44%, Eoh Q3 BE=ELME W 6.68 27T, FLHL+0.89%, 3L
WAREFE 0.62 1278, BE-26.4%, ==E AR T SSEFLEMD
%, T EKRARESHAZSHU T RN BIFETRE, Q3 B=ERAEER
grEE, BASIEEERE, FEE, AEEFITRERATG, FEREHMN
IMBIREFEER, TR AT ST RIRF RIS &t .

EFITERE, ENRGJEFHNETE

2403 ANEREEEFERF 20.82%, ELL-1.93pct, BI=Z=E RitEFERRH
19.7%, [@EIEE-1.58pct, FEATHIBERNREER FE BTN T~ mINE
BB, LLFEEAR, IBEBAIEIRE, 24 FLISRFERNRIFEEMR, 2403
ERINRIEHTIE N 8701, [LL-23.5%, EMN 9 BhaF A, FiEe®
KESRIEED, #EAZREREBE, LUERHH A, FEMI§HE 7700
To/MEpE 42 ik, 10 B¥IEBAZEIAHRIE(E, 11& 9500 Jo/ME, {2 1800 JT
/M, KIS 23.4%. EERILNDESARU LT =REOFEIRE~ED,
LB EBAREEFRREH —EZIE. TRISH@E, 2403 KRATEE
HFRFTITITEL 19.0 27T, LWRTHIRAYILS BB SR BIRAE EPCIR
B &SI 0.59 {275, BitlEK3.3127T.

BREKRGEEXEHE, TR EENE

24Q1-3 XEIHAIEIZEA R 11.01%, ELE+1.99pct, HPHEE . BB . A L.
532G 95 8+0.24, +1.46, +0.14. +0.15pct, WA T BSH ZAK
BEERPEE, 24Q1-3 AREFRERREREESITTE 0.1 27T, Bk
K 0171270, ZE M T 24Q1-3 1%F=R f5 8.84%, ELL-1.5pct, METR
75, 24Q1-3 AT CFO /$E1A 2.5 1275, ALLEZSRA 1.63127T, WHILLE
Eb+29.95pct 2 123.1%, {JEIELEIEL+16.05pct 2 113.3%.,

TR FERF S EPRIERE, #1F ‘TN #R
NEEFITERRD, HrlMEEHEE T, BEEERLIEE S,
HSEBF A TP RPN K. EERIAT==EATWSEEFRE, BF
BEN R NI A RIEAILEITRER, FATTR 24-26 SRS F)EAITTN
Z=26. 28, 3.1 (BIfER3.2. 3.6, 421270 ), BELLHBI-9.4%, +10.3%.
+11.7%, IINI PE9BUF 13.8. 12,5, 11.2 fZ, #HF “IN” FH,

REERR: EFRMEKIRRE, TRITREFRE AR, AltT
T SSEERATE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,609.85 2,657.45 2,521.28 2,617.60 2,754.77
HEER () (0.82) 1.82 (5.12) 382 5.24
EBITDA(EG7T) 474.90 51218 366.10 403.22 43935
HEBATEFEEATT) 273.77 282.18 255.69 281.90 314.81
TR (19) (27.48) 3.07 (9.39) 10.25 11.68
EPS(7T/A) 042 043 0.39 043 049
HEE(P/E) 12.87 1249 13.78 12.50 11.19
MIEE((P/B) 136 1.30 1.23 117 1.10
THHEEP/S) 1.35 133 1.40 1.35 1.28
EV/EBITDA 487 446 4.66 393 3.24
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 1,075.35 1,119.82 1,751.62 1,833.05 2,011.71 B 2,609.85 2,657.45 2,521.28 2,617.60 2,754.77
N7 ZE R R RIS ER 243.04 330.75 369.60 284.80 327.37 [R5 2,099.18 2,093.01 2,021.83 2,080.80 2,174.01
FRAS KSR 124.06 38.08 13040 19.88 112.98 BAlie RN 11.88 12.30 12.61 13.09 13.77
7 178.56 200.54 91.50 209.06 104.97 HEZEA 16.79 2252 15.88 15.71 15.15
EHifth 640.59 442.46 535.29 659.10 565.78 BEEEA 102.08 108.01 98.33 99.47 103.30
mENBEAT 2,261.59 2,131.66 2,878.42 3,005.88 3,122.81 &2 101.82 114.17 100.85 104.70 110.19
KEBRRUIRE 1.40 1.40 1.00 0.90 1.90 45522 (12.53) (9.03) (15.01) (15.74) (15.46)
EE&Er= 418.74 483.30 507.23 546.16 590.76 BRI NSAIRMEIRE 1.56 (7.56) (4.00) (5.00) 0.00
ERETRE 44.61 11.04 12.83 19.87 27.89 NRMEZTES 021 0.40 0.20 0.27 0.29
FRRF= 107.48 108.94 105.10 101.02 96.68 BRI ER 15.12 19.91 13.00 12.00 11.00
Hits 374.92 606.32 139.99 145.25 149.25 Hifth (43.06) (37.89) (0.00) 0.00 (0.00)
EFmahBF=ALt 947.15 1,211.01 766.15 813.21 866.49 ElAE 316.80 341.61 295.99 326.84 365.09
BRIt 3,345.87 3,481.83 3,644.58 3,819.09 3,989.30 SRIZON 0.67 0.45 1.20 1.10 1.40
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.19 0.83 0.86 0.96 0.88
IVARE=Z)S VAN E/ 305.13 257.99 24747 24961 233.50 F 8 2 & 316.28 341.24 296.33 326.98 365.61
Hifth 99.52 111.61 269.49 268.71 267.80 Frisw 37.85 51.90 35.56 39.24 4387
mEhAEAaTt 404.65 369.60 516.96 518.32 501.31 #FE 278.43 289.34 260.77 287.74 321.73
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 466 7.15 5.08 5.84 6.92
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 273.77 282.18 255.69 281.90 314.81
Eift 109.35 92.56 121.00 132.00 142.00 SR (7T) 0.42 043 0.39 0.43 0.49
Emenatrait 109.35 92.56 121.00 132.00 142.00
mEET 630.13 621.01 637.96 650.32 643.31
DERRRING 120.58 14273 14563 148.90 152.71 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 648.86 648.86 648.86 648.86 648.86 24:N:(72]
BARRR 645.72 645.72 645.72 645.72 645.72 BN -0.82% 1.82% -5.12% 3.82% 5.24%
BEKE 1,289.13 1,409.42 1,555.16 1,713.03 1,886.17 EAlFE -27.49% 7.83% -13.35% 10.42% 11.70%
ity 11.44 14.09 11.24 12.26 12.53 HEFEATEFIE -27.48% 3.07% -9.39% 10.25% 11.68%
BER@AT 2,715.74 2,860.82 3,006.62 3,168.77 3,346.00 ERBES
T RIS 3,345.87 3,481.83 3,644.58 3,819.09 3,989.30 EF=E 19.57% 21.24% 19.81% 20.51% 21.08%
FER 10.49% 10.62% 10.14% 10.77% 11.43%
ROE 10.55% 10.38% 8.94% 9.33% 9.86%
ROIC 24.56% 25.61% 23.08% 26.26% 28.45%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 278.43 289.34 255.69 281.90 314.81 e 18.83% 17.84% 17.50% 17.03% 16.13%
HrIEEE 7278 69.72 79.12 85.12 91.71 AR -38.98% -38.53% -57.99% -57.69% -60.03%
55 %: R 6.19 5.04 (15.01) (15.74) (15.46) mantbE=R 461 430 557 5.80 6.23
FEIRK (15.12) (20.40) (13.00) (12.00) (11.00) EEDELER 4.26 3.92 5.39 5.40 6.02
EERETH (166.61) (6.18) 517.35 (2.43) 29.52 Eizseh
HE 334.95 168.34 5.28 6.12 721 Il dl SINEEEE 8.13 9.26 7.20 8.00 9.00
LE TSR 510.61 505.85 829.43 34297 416.80 FIRERE 16.40 14.02 17.27 17.42 17.54
BAXZH 58.35 118.96 72.56 116.00 130.00 BB 0.79 078 0.71 0.70 0.71
KHERIR R 0.02 (0.00) (0.40) (0.10) 1.00 griEtx (57T)
Eift (730.15) (291.50) (160.17) (264.57) (238.09) =1l 0.42 043 0.39 0.43 0.49
B & ENER (671.78) (172.54) (88.01) (148.67) (107.09) BREEUETR 0.79 0.78 1.28 0.53 0.64
OGS 13.21 10.00 5.35 12.74 13.46 BRRE 4.00 419 4.41 465 492
G (158.99) (192.01) (114.97) (125.60) (144.51) fH{E =R
EHift (40.27) (84.19) (0.00) 0.00 (0.00) EES 12.87 12.49 13.78 12.50 11.19
&5 EMER (186.06) (266.20) (109.62) (112.86) (131.05) RS 1.36 1.30 1.23 1.17 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 487 4.46 466 393 3.24
I & HEIER (347.22) 67.11 631.80 81.43 178.66 EV/EBIT 5.76 5.16 5.94 498 4.10
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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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