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23] 24Q3 W 3.5 12 [E1E 2%, JAR 0.5 {ZE1E 9%, 3NIESS 0.4 12 FHE 7 %;
24Q1-3 N 11 1Z2B 1 4%, 3 1.2 1Z2E 1 10%, IIEfF 0.9 1IZ2FHE 6%,

24Q1-3 NEIEFIZF 49 3%[E1E 5.1pct; 1EFIZR 11.2%EIE 4 0.6pct, NFIIA
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RIAmMBZIAANTZSER, BRADHRFHMNEENE
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BRlARFETIWEEDZHENKEN, BEE R ARZREIREFAM
EFUTERAUIER, HEORTWEBRBARS SN, TANNRE.
Hep, RikmhEEFREEREHANS BRINE T .

RERBINERT, & EHpMEREA, iEEWVSHE. T8 . TR (&
IR ) BRESME, ROK. FEEH X REBIRF T ERE TS
&Eo MR AHSEE, NSRRRADHIHHHE—SIELRE.
BRI REINS FRHETR

BRIAE TS HRBRREMANBERNEIFTE . RBRREMANBTEE
BERRS, CBRIAOWER () FR (B “ENRE" ). URFAZE
HILEFEER. NRFEENIILEFES KT HRREm.

Hrp, 24 F 4 BEHRSRR ERABERER TS, RAEMRWENE
WEERBEEMHRAR, BEERRAEH, 618 ELSFAHEEHSE
EFEREE. ASHE. FiFE ToP1, KRR “WNR". NIRERERE
HLEF BFRETms Tk,

SRBRTN, 45§ 9" PR

RE—EXTZmE . SMmE. S mifk R, EREZOmESZD
M RFFEIERAEM L, AR SmiE . FRENHTRBSERAN.

BRY, REMGH—LSIRE “‘OEARE &, RRAKRGEORIFE,
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RS EMIENGE RSN

AT AT 24-26 F EPS 13519 0.9/1.1 LA 1.3 Tt, PE 5519 30X, 25X
LAKZ 21X,

Mgz TUREXEINE; HERARIE; XBAZRIXE.
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 1,313.33 1,375.78 1,534.20 1,757.40 2,054.46
) 14.95 476 1151 1455 16.90
EBITDA(E57T) 171.36 172.68 166.06 195.39 219.84
HEEATENEEBTT) 134.61 141.30 161.03 192,51 226.58
HBRE®Y) 13.25 497 13.96 19.55 17.69
EPS(7T/B%) 0.78 0.82 0.94 112 132
MHEE(P/E) 35.74 34.05 29.87 2499 21.23
m%E(P/B) 8.87 342 3.07 2.73 242
MHER(P/S) 3.66 350 314 274 2.34
EV/EBITDA 0.00 20.13 19.79 1531 13.09

BRIEIR: wind, RRXUESHE T
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 268.04 533.60 571.52 891.38 1,016.95 Bl A 1,313.33 1,375.78 1,534.20 1,757.40 2,054.46
N7 ZE R R RIS ER 51.08 45.48 65.54 58.77 87.29 [R5 781.39 768.96 842.49 949.82 1,106.88
FRAS KSR 16.71 8.82 9.61 15.83 14.38 BAlie RN 8.80 9.08 10.13 11.60 13.56
7 197.08 189.18 234.01 178.14 313.88 HEZEA 315.32 386.29 421.91 492.07 581.41
EHifth 129.56 806.56 808.07 807.62 809.85 BEEEA 54.28 66.90 72.11 81.72 95.53
mENBEAT 662.48 1,583.65 1,688.76 1,951.74 2,242.36 &2 40.13 42.73 47.56 5272 61.63
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (9.70) (16.85) (30.35) (33.56) (43.78)
EE&Er= 82.64 181.94 166.31 150.69 135.07 BRI NSAIRMEIRE (5.19) (2.89) (4.50) (4.62) (4.30)
ERETRE 85.05 16.43 36.43 56.43 76.43 NRMEZTES 0.10 11.10 0.00 0.00 0.00
FRRF= 15.63 16.18 14.99 13.80 1261 BRI ER 3.06 1.62 498 479 361
Hity 17214 70.65 158.89 133.86 12113 Hity (19.69) (38.61) 0.00 0.00 0.00
EFmahBF=ALt 355.46 285.20 376.63 354.78 345.24 ElAE 144.83 147.46 170.84 203.20 238.54
BRIt 1,017.94 1,868.85 2,065.38 2,306.52 2,587.60 SRIZON 1.09 13.58 3.79 472 5.80
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.17 0.22 1.49 091 0.70
IVARE=Z)S VAN E/ 180.77 150.34 179.22 206.41 246.59 F 8 2 & 145.76 160.82 173.15 207.01 243.63
Hifth 159.30 188.48 234.20 260.30 277.31 FriS#i 11.14 19.52 12.12 14.49 17.05
mEhAEAaTt 340.07 338.83 413.42 466.71 523.90 #FE 134.61 141.30 161.03 192,51 226.58
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 134.61 141.30 161.03 192,51 226.58
Eift 88.26 68.26 85.01 80.51 77.93 SR (7T) 0.78 0.82 0.94 1.12 1.32
Emenatrait 88.26 68.26 85.01 80.51 77.93
mEET 475.66 463.58 498.44 547.22 601.83
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 129.13 172.17 172.17 17217 172.17 24:N:(72]
BARRR 214.21 996.98 996.98 996.98 996.98 BN 14.95% 4.76% 11.51% 14.55% 16.90%
BEKE 200.67 238.67 399.69 592.21 818.79 EAlFE 6.42% 1.81% 15.86% 18.94% 17.39%
Hity (1.73) (2.55) (1.90) (2.06) (2.17) HETFBATEFE 13.25% 4.97% 13.96% 19.55% 17.69%
BER@AT 542.28 1,405.27 1,566.95 1,759.30 1,985.77 ERBES
T RIS 1,017.94 1,868.85 2,065.38 2,306.52 2,587.60 EF=E 40.50% 44.11% 45.09% 45.95% 46.12%
FER 10.25% 10.27% 10.50% 10.95% 11.03%
ROE 24.82% 10.05% 10.28% 10.94% 11.41%
ROIC -114.54%  -1042.89%  1887.19% 371.59% -301.70%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 134.61 141.30 161.03 19251 226.58 BFRIRE 46.73% 24.81% 24.13% 23.72% 23.26%
HrIBHEE 10.23 12.53 16.82 16.82 16.82 BTRIRER -49.43% -37.97% -36.47% -50.67% -51.21%
552 (10.69) (6.80) (30.35) (33.56) (43.78) mENtLER 1.71 4.01 4.08 418 428
FEIRK (3.06) (1.62) (4.98) (4.79) (3.61) EEDELER 1.20 353 352 3.80 3.68
EEEAETH (54.99) 115.23 (120.59) 130.70 (97.71) Eizseh
HE 7.40 (109.86) 0.00 0.00 0.00 Il dl SINEEEE 28.71 28.50 27.64 28.28 28.13
LE TSR 83.51 150.78 21.92 301.68 98.29 FIRERE 725 7.12 725 8.53 8.35
BAXZH 73.35 63.75 3.25 2450 2258 PR 1.33 0.95 0.78 0.80 0.84
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 33.60 (780.33) (18.27) (39.71) (38.97) =1l 0.78 0.82 0.94 1.12 1.32
R EHRESR 106.95 (716.58) (15.02) (15.21) (16.39) BREEUETR 0.49 0.88 0.13 1.75 057
OGS 9.66 16.85 30.37 33.55 4378 BRRE 3.15 8.16 9.10 10.22 11.53
BRI (103.62) 713.08 0.65 (0.16) (0.11) fE{ELER
EHift (9.44) (4.58) 0.00 (0.00) (0.00) EES 35.74 34.05 29.87 24.99 21.23
LR EISR (103.41) 725.36 31.02 33.39 43.67 R 8.87 342 3.07 2.73 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 20.13 19.79 15.31 13.09
I & HEIER 87.05 159.56 37.92 319.86 125.57 EV/EBIT 0.00 21.70 22.02 16.75 14.18
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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