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REPCERSFE, BFIsEHESNE

REREKSNERE, VSEERENEED

NE) 24Q1-3 SLRWE WU AN 51.36 1278, @ELL-17.7%, SLIFREF)IE 1.26
{275, RIEE+53.94%, NAEVFREFE 0.04 {275, REE-50.23%, EHF Q3
BEESLINE W 16.65 1275, BELE-12.56%, SLIFRHEFE 0.32 1275, B
tb+51.22%, ¥N3AENFE%F)IE-0.38 27T, R SR 0.08 {275, ==EW
NIEEER R, MAIBFRFRIFIER, BIFM—FE AT 24 FELSEATE
MEEF—ERENNE, B 23 FRPPHISEFEXN®RE; 5—HEUH
FRERINHE BN WEDURE & LGNS L EMHRSIE N,
BREREELLEZ R, e T ERSFIE .

EREMNBRFETS, BREOBERTA

NE) 24Q1-3 EFIEA 23.0%, [F@LE+1.85pct , P Q3 BEEEFZ 22.19%,
EEE+0.84pct, 24 FLIRABEFIZRE 23 FHFENE, HIFMFEZERT
=ZERERMEMN ISR LLTFERE. LA IRERA R XH SMHE 4,
2403 EEENST. SBS XMHB MRS HI-6.1%. -53%, HAIUZE
ELSk, 13911 %2304 D8-43%. -6.7%, EEEHSHRMBEHRIESE, WK
11T ER RSP EBRIFIRFAE M

#RFNMERF, HERPENETE

24Q1-3 NEIHABIZEAE 17.96%, EEL+2.39pct, EFHEE . B . L.
S E A ZEELL 9 8+1.25, +0.85, -0.23, +0.52pct, R LEZERI, HE
=IRZR B RV XT B9 TR T .24Q1-3 AT SIHTHRET 1.59 {ZThlE~ K
ERBEIREK B /DMRK 1.44 (27T 588 0T 24Q1-3 /%F KA 2.33%,
EEb+1.05pct, MERSE, 24Q1-3 NE] CFO /#ERA-15.04 27T, ELZ
e 6.55 1278, WIERELEIEL+8.37pct & 98.27%, {JEILLEIEL+33.09pct &=
142.17%.

EFEMrTHig LR ER, #F “IN” TR

10 B 12 AMEENRE, B AT ENGRERT LibiER, WU EEE,
RIREEERE S, EEEIRTEREFERERANERE, RIIETFE
SR HIEN LR, ASTHEEEEBESRERBREIEF KT
mER, ZERIF==EWVSERKARILAILEITRE , MO TALQE 24-26
FRFEFERUE 1.6, 2.3, 3.0127T (FHMEN 2.1, 3.0, 3.9127T), 3¢
N PESBIA 38, 27, 2115, #E#EF “EN” PR,

KRR EMRINMEKIERE, AR RSE T TEME, WS &
BHEAR NI,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 7,660.64 7,944.39 6,965.32 7,669.45 8,547.62
HEER () (1.42) 3.70 (12.32) 10.11 1145
EBITDA(EG7T) 1,062.11 1,01648 671.81 76943 954.92
HEBATEFEEATT) 178.18 (337.60) 164.33 234.82 301.69
B ®Y) (73.51) (289.47) (148.68) 42.90 28.48
EPS(7T/A) 0.16 (0.30) 0.15 021 0.27
HEE(P/E) 35.16 (18.56) 3813 26.68 20.77
MIEE((P/B) 112 124 1.20 1.04 1.00
EEESID) 0.82 0.79 0.90 0.82 0.73
EV/EBITDA 1342 6.45 845 8.11 5.92
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,333.59 2,328.97 1,393.06 1,533.89 1,709.52 Bl A 7,660.64 7,944.39 6,965.32 7,669.45 8,547.62
N7 ZE R R RIS ER 4.877.68 4,161.88 3,190.40 5331.21 3,453.84 [R5 6,035.76 6,262.38 5,496.86 6,033.51 6,700.45
FRAS KSR 138.46 275.09 36.57 308.40 93.43 BAlie RN 36.74 49.79 4365 48.07 53.57
7 554.36 441.92 474.22 500.21 588.08 HEZEA 509.95 628.55 48757 506.18 538.50
Hity 1,179.49 2,180.66 2,350.32 2,794.29 244479 BEEEA 300.72 308.12 278.61 302.94 337.63
mENBEAT 9,083.59 9,388.52 7,44458  10,468.00 8,289.66 HRER 343.13 319.45 299.51 329.79 367.55
KHARRAR S 58 32.96 31.79 31.79 31.79 31.79 55 A 75.63 82.28 110.32 159.81 200.73
EIE&F= 1,953.42 237847 2466.37 257351 2,560.78 B/ RIREREK (262.04) (823.15) (170.65) (176.40) (188.05)
wEIRE 159.05 40.39 84.23 117.12 86.85 NRMEETI S 40.81 12.76 2.28 (31.00) 17.00
FRRF= 288.30 174.85 164.04 153.24 142.43 BRI ER 3.80 (0.20) 0.00 0.00 0.00
Hity 712.49 1,339.76 836.57 931.29 1,035.15 Hity 384.67 1,546.42 (119.52) (205.04) (192.69)
JEFmhE=ELT 3,146.22 3,965.27 3,583.01 3,806.95 3,857.00 B RE 191.47 (442.01) 199.95 286.79 370.82
BRIt 12,639.40 1378058  11,027.60 1427495  12,146.67 SN2 9N 12.00 16.58 10.45 11.50 12.82
ZHAMETR 1,161.98 1,515.68 1,990.68 2,158.95 1,732.53 B4 2.87 4.03 3.48 3.07 342
R EEHR R R4 IR 3,614.62 3,197.69 2,146.48 3,216.64 1,622.58 Fi 8 28 200.59 (429.46) 206.91 295.23 380.23
Hity 942.10 868.75 464.09 1,335.18 760.91 FRiSH? 22.68 (86.90) 41.87 59.05 76.05
bl a=yan 5,718.70 5,582.13 4,601.25 6,710.77 4,116.02 #FE 177.91 (342.56) 165.04 236.18 304.18
KHIE 708.49 318.35 200.00 312.67 200.00 DERRIRIRE (0.27) (4.96) 071 1.36 2.49
RfF RS 0.00 2,170.80 723.60 964.80 1,286.40 138 FEATSFIE 178.18 (337.60) 164.33 234.82 301.69
Hity 204.52 22324 178.23 202.00 201.15 FiWE (JT) 0.16 (0.30) 0.15 021 027
Emenatrait 913.01 2,712.40 1,101.83 1,479.47 1,687.56
mEET 7,021.52 8,665.43 5,703.07 8,190.24 5,803.58
DERRRING 1.03 81.32 81.96 83.12 85.40 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,180.88 1,177.29 1,120.90 1,120.90 1,120.90 24:N:(72]
BARRR 2,072.22 2,014.33 2,062.83 2,626.18 2,626.18 BN -1.42% 3.70% -12.32% 10.11% 11.45%
BEKE 2,509.83 2,113.53 2,259.96 2,460.69 2,736.82 ZALAE -76.38% -330.85% -145.24% 43.43% 29.30%
Hits (146.08) (271.32) (201.12) (206.17) (226.21) IHEFBLAEEFE -73.51% -289.47% -148.68% 42.90% 28.48%
BER@AT 5,617.88 5115.14 5,324.52 6,084.71 6,343.09 ERBES
REMRABES R  12,639.40  13,780.58  11,027.60  14,274.95  12,146.67 ESGIES 21.21% 21.17% 21.08% 21.33% 21.61%
FER 2.33% -4.25% 2.36% 3.06% 3.53%
ROE 3.17% -6.71% 3.13% 391% 4.82%
ROIC 6.10% -5.73% 5.68% 7.68% 7.66%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE 17791 (342.56) 164.33 234.82 301.69 BEfEE 55.55% 62.88% 51.72% 57.37% 47.78%
HrIBHEE 203.50 248.39 279.07 320.78 353.81 BTRIRER 1.38% 39.41% 30.07% 36.53% 27.69%
55 %: R 81.76 94.68 110.32 159.81 200.73 mantbE=R 1.55 1.65 1.62 1.56 2.01
FEIRK (22.73) (17.46) 0.00 0.00 0.00 EREALLER 1.46 157 151 1.49 1.87
EEEAETH (586.03) (677.85) 32868  (1,283.65) 171.44 Eizseh
HE 380.88 886.63 3.00 (29.64) 19.49 RFR LR 1.71 176 1.89 1.80 1.95
LE TSR 235.30 191.83 885.40 (597.87) 1,047.16 FIRERE 15.99 15.95 15.21 15.74 15.71
BAXZH 522.61 334.57 445.01 426.23 300.84 PR 0.65 0.60 0.56 0.61 0.65
KERR 8.48 (1.17) 0.00 0.00 0.00 gRigkx (5T)
Eift (865.37)  (2,101.41) (849.58) (814.23) (634.84) =1l 0.16 -0.30 0.15 0.21 0.27
B & ENER (334.29)  (1,768.01) (404.57) (388.00) (334.00) BREEUETR 0.21 0.17 0.79 -0.53 0.93
RN R 792.94 1,851.39  (1,461.07) 602.69 (491.73) BRRE 5.01 4.49 468 535 558
BRI 402.60 (186.73) 44.34 524.00 (45.80) fE{ELER
EHift (1,070.36) 0.25 (0.00) (0.00) 0.00 EES 35.16 -18.56 38.13 26.68 20.77
LR FEINER 125.18 1,66491  (1,416.74) 1,126.69 (537.53) RS 1.12 1.24 1.20 1.04 1.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.42 6.45 8.45 8.11 5.92
I & I INER 26.19 88.72 (935.91) 140.83 175.63 EV/EBIT 16.57 8.52 14.46 13.90 9.40
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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