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#PHERR (002949 )

Q3 W ANFIHERE, WSHEELAZRLMR

BAEFXW=, IS RIEERE Ik

NE] 24Q1-3 SEIENIN 8.12 {Z7T, EIEL-22.9%, LIFRHEFE 1.12
27T, Etb-19.46%, MNIETREF)E 1.02 27T, BEE-2.1%, HF Q3 8
EELIWMEW 2.93 1273, ELE-16.03%, I38%F5E 0.53 1275, BEL-23.5%,
NIRRT &FINE 0.47 1Z27T, BIEE-23.92%. EATHIKTIHETA DEVRHETTHE
HEBIFTD, BEVEEERENE. HAINTIQAETSHMBEKALE
BRERI BN RBISEES, EEMER 2 27T, HFAFLIE
BRSINEHEE 1127t 4, ATLLBER S 1000 HITiR &8 HEHE
FXM (IF8) BRAR, RikHBHEEXMWF, £ CEEEEME
RITHIES, RATSHERIEERFREMR,

Mk S5 ek FERh BAIE HiEF

NE] 24Q1-3 EFES 34.0%, @ EC+2.09pct, HF Q3 BEEEF|E 45.2%,
Etb+3.64pct, 24 FELIRATDENREZNE, HIHM—AES AT
SERRAEX, BEANNSEABISHEREREE, w51 7 BINBREE
THNE; S—HEEERRIHTUSSETBEEET, RAJAMATN
BTYMSTEERTFRTR, BRESREZER, BET HBHFERKXEH
=]

BRENESHEEE TR, IERNEETE

24Q1-3 NEIHABIZZAE 17.27%, ELL+0.44pct, EFHEE . B . L.
4552 BB E 9580-0.24 . +1.34, -0.52. -0.13pct, AFFIS W EEA0.
HEMNSEREL, AEHEE ARMEURTHEER. AR EAAR
HEFHREARMES, SMEBRLSEYNETNRE, BRATBESHER
BREFREBEXEE, 24Q1-3 AFHE T 0.1 ZTEARERSE, EKE
/8] 0.08 1275, SZFEFMT 24Q1-3 FFIZESA 14.61%, [EEL+0.33pct,
£RAMmE, 24Q1-3 AF] CFO &&i-0.27 1275, BIELDFERE 0.03 1278, W
BILLEILE-1.18pct & 94.36%, {FHILLELL-9.33pct & 28.04%.

EF TRENS, 4 “IN” R

NEWFEFRFMA BIM EEIRITFE B—%EREE, SEREUERER. &
. BHEK, BB, B, i, ERSELT UK BIM IEEIRITEED.
EZEZF=EEWSIEKARBACEITRE, B TEAT 24-26 £I3F
EREFUNZE 150 1.8, 2.1 1278 (BIEA 1.9, 2.3, 2.7 1278 ), XIRL PE
2807920, 17, 1515, % “SIN” T4,

RBEHRR: FHEENHET AR, WA B TT, B susEd
AR, it ARRKINIR, FRABTREW T EAHELRIXE,
RS SIRERT I E £ BIRSLEE RANH Eis FEA el mk
ESKREAJREH IR KRR BREIR A, I ES AT mini Jias AT
Hi, RBIRRIREAS . RERKIR. REXKUNSREN K.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,825.50 1,506.75 1,326.85 1,388.10 1511.19
HEER () (36.54) (17.46) (11.94) 462 8.87
EBITDA(ET57T) 39835 37832 305.19 33527 374.76
HEBATEFEEATT) 112.18 161.33 154.14 181.26 21046
B ®Y) 6.48 4382 (4.46) 17.59 1611
EPS(TT/B%) 057 0.82 0.79 092 1.07
HEE(P/E) 2773 19.28 20.18 17.16 14.78
MIEE((P/B) 2.10 197 1.83 1.70 1.56
TEEEP/S) 1.70 2.06 2.34 2.24 2.06
EV/EBITDA 410 464 7.18 6.36 532

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 624.65 808.85 943.20 1,020.42 1,178.66 Bl A 1,825.50 1,506.75 1,326.85 1,388.10 1,511.19
N7 ZE R R RIS ER 611.07 448.98 361.87 409.30 30431 [R5 1,292.35 1,021.20 878.41 905.34 975.33
FRAS KSR 778 9.13 10.39 19.79 12.72 BAlie RN 12.51 11.88 8.62 9.02 9.82
7 0.00 0.00 0.00 0.00 0.00 HEZEA 44.75 40.68 33.17 34.01 36.27
EHifth 550.84 354.48 479.87 509.71 591.31 BEEEA 163.41 12113 106.15 109.66 117.87
mENBEAT 1,794.34 1,621.45 1,795.32 1,959.23 2,087.01 &2 79.98 68.12 58.38 59.69 63.47
KEBRRUIRE 52.41 54.24 54.24 54.24 54.24 45522 501 3.95 (5.64) (6.44) (6.45)
EE&Er= 402.25 326.36 384.15 429.10 46337 BRI NSAIRMEIRE (97.39) (57.08) (38.00) (28.00) (24.00)
ERETRE 224.42 380.95 340.76 304.61 275.68 NRMEZTES 4.15 091 3.00 3.00 3.00
FRRF= 191.20 187.08 181.41 175.73 170.05 BRI ER 1473 8.34 12.00 12.00 12.00
Eift 316.16 362.39 196.88 211.88 231.88 Hith 134.46 70.20 0.00 0.00 (0.00)
ERmAmEF=Eit 1,186.44 1,311.03 1,157.43 1,175.55 1,195.22 Bl FE 17154 217.42 22475 263.82 305.88
BRIt 3,221.15 3,263.50 2,952.76 3,134.77 3,282.23 SRIZON 0.12 0.24 0.24 0.24 0.24
ZHAMETR 240 3.86 0.00 0.00 0.00 B4 11.37 295 295 295 295
IVARE=Z)S VAN E/ 214.28 252.26 138.14 188.79 125.49 F 8 2 & 160.29 214.71 222.04 26111 303.16
Hifth 482.00 400.64 544.20 519.13 529.21 Frisw 15.75 25.40 24.42 28.72 33.35
mEhAEAaTt 698.68 656.76 682.34 707.92 654.69 #FE 14454 189.31 197.62 232.38 269.82
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 32.36 27.98 43.48 51.12 59.36
RIS 377.58 399.14 399.14 399.14 399.14 A FELATEFE 112.18 161.33 154.14 181.26 210.46
Eift 44.02 15.82 56.27 38.71 36.93 BRI (75) 0.57 0.82 0.79 0.92 1.07
Emenatrait 421.60 414.96 455.41 437.84 436.07
mEET 1,641.37 1,597.00 1,137.75 1,145.76 1,090.76
DERRRING 99.46 83.34 115.94 154.29 198.81 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 196.04 196.04 196.04 196.04 196.04 24:N:(72]
BARRR 642.03 642.10 642.10 642.10 642.10 BN -36.54% -17.46% -11.94% 4.62% 8.87%
BEKE 521.89 624.41 740.02 875.96 1,033.80 EAlFE 15.97% 26.75% 3.37% 17.38% 15.94%
ity 120.37 120.61 120.92 120.63 120.72 HEFEATEFIE 6.48% 43.82% -4.46% 17.59% 16.11%
BER@AT 1,579.79 1,666.49 1,815.01 1,989.02 2,191.46 ERBES
T RIS 3,221.15 3,263.50 2,952.76 3,134.77 3,282.23 EF=E 29.21% 32.22 33.80% 34.78% 35.46%
FER 6.14% 10.71% 11.62% 13.06% 13.93%
ROE 7.58% 10.19% 9.07% 9.88% 10.56%
ROIC 34.63% 36.27% 32.47% 29.43% 31.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 144.54 189.31 154.14 181.26 210.46 BFRIRE 50.96% 48.94% 38.53% 36.55% 33.23%
HrIBHEE 46.89 4372 33.08 36.89 4033 BTRIRER -13.24% -22.62% -28.10% -29.59% -34.12%
55 %: R 9.84 9.28 (5.64) (6.44) (6.45) mantbE=R 1.67 1.65 263 2.77 3.19
FEIRK (14.67) (8.34) (12.00) (12.00) (12.00) EEDELER 1.67 1.65 263 2.77 3.19
EERETH (172.90) (40.14) (0.44) (89.51) (40.63) Eizseh
HE 251.70 93.26 46.48 54.12 62.36 Il dl SINEEEE 3.18 284 327 3.60 424
LE TSR 265.40 287.09 215.61 164.32 254.08 FIRERE #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
BAXZH 187.28 138.12 455 57.57 4177 BB 0.58 0.46 0.43 0.46 0.47
KEpRAR 20.24 1.83 0.00 0.00 000 &R (57T)
Eift (123.16) (268.12) (43.55) (91.57) (75.77) =1l 0.57 0.82 0.79 0.92 1.07
B & ENER 84.35 (128.18) (39.00) (34.00) (34.00) BREEUETR 1.35 1.46 1.10 0.84 1.30
OGS (5.95) 12.43 6.83 5.29 553 BRRE 755 8.08 8.67 9.36 10.16
G (62.98) (156.53) (49.09) (58.38) (67.37) fh R
EHift (36.42) 10.71 0.00 0.00 (0.00) EES 27.73 19.28 20.18 17.16 1478
&5 EMER (105.36) (133.39) (42.27) (53.10) (61.84) RS 2.10 1.97 1.83 1.70 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.10 464 7.18 6.36 5.32
I & HEIER 244.39 25.52 134.34 77.23 158.24 EV/EBIT 4.45 5.06 8.05 7.15 5.96
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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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
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