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EGELERE, BURFISFLER

B N5 2401-Q3 LWMEMIIA 101 1273, EEL-35.51%; 136
A8 1509 BT, [EEE-93.22%; $0AEVARRSRIE 885 Brc, [Ek
-95.65%, EHA, 24Q3 SLHIEWMWIN 3.2 1278, [BEE-42.29%; |3
% FIE- 2595 7T, [EEE-129.96%; HNAEFEIER)E-2703 BT, [E
Et-134.54%,

WNBFRE, BERFFEIEES .. SeFkEERREH B
2H, BERIENE=TIMERSFHEE KA, BEREFEA
HIE, 2403 ERMMIEL /& KA R BIA 5.1/0.9127T, 7
BlIEILL-35%/-9%; RIEAXE ARSI F/4T KA RS Bk
1.2/0.2 1275, P BIRELL-28%/-13%, fH& GRS B4 23%/20% .

BEE LA B s BER RN E 1 53056 , IR R hin B KinieiRiA E,
TRERAESINEE, o BEMME £/4& T KABEEIDBIR EL-28%/+14%,
9/30-10/20 BRIEJEER kT2 /4T KA SHRAD BRI EL+135%/+58%, 2
EWEARTRE LB EHB T CEDNREERE,

Q3 EFRISRE(E, FHFEREFHER WS 2403 AT EAERIZR 39.1%,
BlEb-104pcts. EeFim, AT 24Q3 {HE/SIE/ A/ USHERERY
B8 30.8%/10.3%/8.6%/-02%, [REL+8.3/+4.2/+2.7/+12pcts, U
NIEZE 2/ 02 FSRIELE R 178538, &=4&, 24Q3 AEIREA
BEFIER-8.2%,

BRI : W HiEETRE =T, 23 FELSRERI RERMETERL,
RTINS ESIBKMEHNTNEREREMER, LEBREA
BEKITEKIPNARRESEREDS, UNRKRTFHNREIEE. T
TN aELEREM . XEAEATIRL, ERiEsE L.

H IR ENAVSRSCIED , ERTIFEE 5K KA RESITNREANO,
ESMLAIRBFBERAF RN EEEEELIEKEE., FITAE
24-26 FEAEHEFES B/ 0.3/0.9/1.4 1Z7T( BIE 1.1/1.6/2.0127T,
EE=FEWN. FiEMEIET K NEASERE] ), X3RN PE 225x/63x/
41x, 4 “1EE TR,

KPR MRS KBRS ; B mhizRaiRIXEE; i
EFEIRIBKE; SRkt 1EIE. SERKIESERSEERA K FREIRY
XUBE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,276.70 2,139.44 1,540.39 1,625.12 177463
HEER () (1.81) (6.03) (28.00) 5.50 9.20
EBITDA(EG7T) 527.46 47074 101.22 166.99 21359
HEBATEFEEATT) 314.51 247.25 25.63 91.71 140.93
B ®Y) (16.29) (21.39) (89.63) 257.76 53.67
EPS(7T/A) 0.77 0.61 0.06 0.22 0.35
HEE(P/E) 18.34 2333 225.06 6291 4094
mH%EE(P/B) 351 350 351 347 349
EEESID) 2.53 2.70 3.75 355 3.25
EV/EBITDA 17.34 11.91 46.18 27.80 20.98
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BEEHE
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B A BREABE TR 294.07
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,229.76 1,650.27 1,479.80 1,472.56 1,729.43 BN 2,276.70 2,139.44 1,540.39 1,625.12 1,774.63
N7 ZE R R RIS ER 181.32 180.36 35.93 191.81 56.59 [R5 1,252.25 1,120.42 868.32 906.32 982.60
FRAS KSR 5.70 5.80 439 6.24 5.29 BAlie RN 14.61 19.11 13.86 14.63 15.97
7 272.59 232.69 140.39 249.02 173.16 HEZEA 501.28 489.48 437.15 428.69 448.60
EHifth 559.04 125.15 298.52 324.94 251.71 BEEEA 10151 121.88 130.89 123.46 125.94
mENBEAT 2,248.40 2,194.27 1,959.03 2,24457 2,216.18 &2 106.64 114.68 108.76 106.61 111.10
KEBRRUIRE 29.91 52.04 52.04 52.04 52.04 45522 (20.63) (25.76) (24.71) (27.69) (28.46)
EE&Er= 696.29 643.24 553.07 456.21 356.74 BRI NSAIRMEIRE (24.59) (23.11) (9.08) (8.92) (8.67)
wEIRE 66.26 207.21 237.21 257.21 27221 NRMEETI S (0.70) (39.03) 1.00 1.06 115
FRRF= 102.03 104.80 106.25 106.51 105.62 e sl 6.96 2.09 2.00 3.00 4.00
Hity 57.26 132.95 91.50 92.04 91.54 Hity (11.73) 87.07 (21.18) (29.40) (36.60)
EFmahBF=ALt 951.76 1,140.25 1,040.08 964.02 878.16 ElAE 351.09 27261 21.24 97.63 151.94
BRIt 3,200.35 3,334.57 2,999.12 3,208.58 3,094.33 SRIZON 5.17 6.23 6.00 7.00 7.00
ZHAMETR 187.67 238.19 226.28 214.96 204.22 B4 5.43 462 6.00 5.00 5.00
IVARE=Z)S VAN E/ 421.56 352.24 253.30 378.75 306.49 F 8 2 & 350.83 274.23 21.24 99.63 153.94
Hity 239.56 432.30 355.72 433.06 405.81 FRiSH? 38.34 28.45 (4.25) 8.47 13.85
mEhAEAaTt 848.78 1,022.73 835.30 1,026.77 916.53 #FE 312,50 24578 25.48 91.17 140.09
KHAEK 100.08 0.00 0.00 0.00 0.00 DEBS IR IR (2.01) (1.47) (0.15) (0.54) (0.84)
RIS 431.53 462.67 447.10 447.10 452.29 A FELATEFE 314.51 247.25 25.63 91.71 140.93
Eift 60.90 86.08 73.49 73.49 73.49 BRI (75) 0.77 061 0.06 0.22 0.35
Emenatrait 59251 548.75 520.59 520.59 525.78
mEET 1,555.02 1,686.45 1,355.89 1,547.36 1,442.30
BRI GER 0.10 (1.37) (1.37) (1.38) (1.38) FEMSLE 2022 2023 2024E 2025E 2026E
2z 405.00 408.54 407.72 407.72 407.72 24:N:(72]
BARRR 444.03 486.38 486.38 486.38 486.38 BN -1.81% -6.03% -28.00% 5.50% 9.20%
BEKE 696.25 698.23 698.41 699.04 700.01 EAlFE -18.23% -22.35% -92.21% 359.78% 55.63%
Hity 99.95 56.35 52.10 69.46 59.30 HETFBATEFE -16.29% -21.39% -89.63% 257.76% 53.67%
BER@AT 1,645.32 1,648.12 1,643.23 1,661.22 1,652.03 ERBES
T RIS 3,200.35 3,334.57 2,999.12 3,208.58 3,094.33 EF=E 45.00% 47.63% 43.63% 44.23% 44.63%
FER 13.81% 11.56% 1.66% 5.64% 7.94%
ROE 19.12% 14.99% 1.56% 5.52% 8.52%
ROIC 130.11% 39.99% -0.67% 11.64% 20.94%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 312.50 245.78 25.63 91.71 140.93 BFRIRE 48.59% 50.57% 45.21% 48.23% 46.61%
HrIBHEE 114.64 12331 11371 114.61 115.36 BTRIRER -30.54% -47.67% -43.85% -43.62% -58.18%
552 1043 10.71 (24.71) (27.69) (28.46) mENtLER 2.34 1.93 2.35 219 2.42
FEIRK (7.20) (2.66) (2.00) (3.00) (4.00) EEDELER 2.05 1.72 218 1.94 223
EEEAETH (213.17) (65.63) 51.96 (63.85) 85.56 Eizseh
HE 42.09 133.22 0.85 0.51 031 Il dl SINEEEE 17.89 11.83 14.24 14.27 14.29
LE TSR 259.29 444.73 165.45 112.29 309.69 FIRERE 8.90 8.47 8.26 8.35 8.41
BAXZH 198.22 204.54 67.59 38.00 30.00 BB 0.81 0.65 0.49 0.52 0.56
KEpRAR (0.01) 2213 0.00 0.00 000 &R (57T)
Eift (1,033.18) 20.79 (292.47) (100.75) 17.60 =1l 0.77 061 0.06 0.22 0.35
BB EIER (834.96) 247.46 (224.88) (62.75) 47.60 BREEUETR 0.64 1.09 0.41 0.28 0.76
RN R 742.26 163.11 (80.66) 16.38 48.86 BRRE 4.04 4.05 403 408 4.06
RS (270.91) (243.26) (30.37) (73.17) (149.28) fhE=xR
EHift 53.26 (28.25) 0.00 0.00 0.00 EES 18.34 23.33 225.06 62.91 40.94
LR FEINER 524.61 (108.41) (111.03) (56.80) (100.42) R 351 3.50 351 347 3.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.34 11.91 46.18 27.80 20.98
I & HEIER (51.06) 583.77 (170.46) (7.25) 256.88 EV/EBIT 22.06 15.84 -374.14 88.64 45.63

BRRR: ABRE, RKIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\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.
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