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NE] 202403 B 7024 1278, [EL-12.4%, EHRA%F)E 4391278, B
tb-5.3%, Q3 HMBATTERT, ATFREFERL+2.3%, WEEBH
HIRER

LR SR SR HISE BN AT K4 72

Q3 2R +0.8%, KAS =@ LL+7.1%, Brent {118 Q3 ELL-8.4%,
BN EHLIMNEELL-2.4%, TEZIFNMKE, Q3 SLI 18IS Brent
NN 3 =&/1% ( EERHEBIFM 8.3 =4/ ). EBIT 5 526 127T, FELE+54
1Zo

T T 47 B DNBE MR LR in T RIRER, MR IHARIR A & E

BT LiRHFKRSS, REEERDZH~E, Q3 RHENIEEE-7%, K
HFE 2R E-11% ( B IS0/ M A= 2R Eb D BU-13%/-13%/-3% ),
ERERIREERE 13 2, RSN 79 2, BAVAATERER 1) Hin
BILTTERRSK; 2) KinHmRERENYZHME .
HIRRIEFIEHES B T mf TH R, Q3 JiEF-EEt+15%,
W SSEMEERE 412, BELEEAIEM 112,

XASHEBRNRASR

Q3 ZEEFIiE 85 127T, Btb+31 12, FE KB BASLIMNERILIR T 9.2%,
ERXASHEHERLL+3%.
BAMNS®RFTR: 455 24/25/26 FRFFAN 1703/1793/1901 12T, A

BEXTRZ PE 8.8/8.4/7.9 {2, HREIIRI PE 5.2/4.9/4.7 {Z, A BRIIN 24 FH4T
WEEER 5.7%, HIRITIRL 24 FEDLIMERER 9.6%. HF “IN” iFR,

REERR: ZFRREREMTRTE, MM SECHN AR BTEAI X ;
RRHTIN B 7= A R FRERRIXUBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,239,167.00 3,011,01200 3,105345.86 3204,997.98 3304,283.98
HEER () 23.90 (7.04) 313 321 3.10
EBITDA(EG7T) 53944200 53919400 561,797.37 58464076 43829415
HEBATEFEEATT) 149,375.00  161,14400 170,301.94 17932055 190,115.16
B ®Y) 62.08 7.88 5.68 5.30 6.02
EPS(7T/A) 0.82 0.88 0.93 0.98 1.04
R (P/E) 10.05 931 8.81 8.37 7.89
MIEE((P/B) 1.10 1.04 0.98 093 0.88
EEESID) 0.46 0.50 048 047 045
EV/EBITDA 0.28 0.84 0.95 0.61 0.46
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 225049.00 269,873.00 399,30329 557,556.44 70344767 BN 3,239,167.00 3,011,012.00 3,105,345.86 3,204,997.98 3,304,283.98
MWERRAMEWE  72,02800 6876100 7643887 7342054 8108128 Bl A 2,527,935.00 2,302,385.00 2,358,510.18 2,435,798.46 2,511,255.82
FRAT KR 13,920.00 1246100  14563.09 1334658  15427.69 Bl e RN 276,821.00 29501500 301,21855 310,884.80 317,376.48
= 167,751.00 180,533.00 176,241.11 192,224.47 187,655.62  $4E5ZF 68,352.00  70,260.00 7142295  70,67021  72,694.25
Hits 135,119.00 126,892.00 135241.47 11449061 136,203.54  EIBZEH 50,523.00 5502300 5279088 5127997 5524057
B 613,867.00 658,520.00 801,787.82 951,038.64 1,123,815.80 &Rz 2001600 2195700 2173742 2403748 2643427
KHEBRRAIG B 269,671.00 280,972.00 285972.00 288972.00 290,972.00 45522 19,614.00  18,110.00  12,22496  10,990.77 103.69
EERr= 463,027.00 468,178.00 44374313 40375148 36757781  AIE/ASRRMERE (38,820.00) (28,993.00) (29,379.50) (28,839.13) (27,860.66)
mETRE 196,876.00 197,433.00 165,946.40 140,757.12 120,605.70 NRMETERER (2,464.00) 2,008.00  (9,131.00) 0.00 0.00
TR 92,960.00 9274400  87,614.97 8248595  77,356.92 BB RKER (11,140.00) 955400  21,412.00  13,803.75 8,407.44
Eifth 1,037,350.00 1,054,863.00 1,029,012.25 1,025030.74 1,023,442.80 Hith 85,766.00  12,669.00 0.00 0.00 0.00
ERF=AI 2,059,884.00 2,094,190.00 2,012,288.75 1,940,997.29 1,879,955.23 BV FiE 242,564.00 253,024.00 27034242 286,300.91 301,725.68
Br=git 2,673,751.00 2,752,710.00 2,814,076.57 2,892,035.93 3,003,771.03 SN2 ON 3,515.00 3,128.00 3,433.75 3,264.94 3,335.42
FIERMER 38,375.00  38979.00 31,8320 2494656  19957.25 SN2 32,807.00 1869400 2282325 2532331  24,911.89
MATERRRIIMER  304,747.00 309,887.00 319,729.92 330,519.52 339,873.66 F 38 =& 213,272.00 237,458.00 250,952.92 264,242.53 280,149.21
Hits 203,804.00 256,213.00 294,937.93 287,611.01 314,066.34 PSR 4929500  57,167.00 6041584  63,61526  67,444.73
R ah afREL 546,926.00 605,079.00 64585105 643,077.09 673,897.26 ERE 163,977.00 180,291.00 190,537.08 200,627.27 212,704.49
KEER 169,630.00 126,165.00 100,932.00  80,74560  64,596.48 DERRIRES 14,602.00  19,147.00  20,235.14  21306.72  22,589.33
R RS 5284800  17,033.00 6257250 5540588  46,964.84 HEFIATSFE 14937500 161,144.00 17030194 179,320.55 190,115.16
Hift 288,907.00 289,884.00 282,896.25 287,440.81 287,282.02 BiRKES (7T) 0.82 0.88 0.93 0.98 1.04
E3 k=1 511,385.00 433,082.00 446,400.75 42359229 398,843.34
mEET 1,135,648.00 1,122,089.00 1,092,251.80 1,066,669.38 1,072,740.59
DEBRIRIN R 168,527.00  184,211.00 194,333.94 204,992.96 216,293.62  EEMBHR 2022 2023 2024E 2025E 2026E
B 183,021.00 183,021.00 183,021.00 183,021.00 183,021.00  BEZ¥K&EH
BN 123,612.00 123,078.00 123,078.00 123,07800 123,078.00  EnZA 23.90% -7.04% 3.13% 3.21% 3.10%
BFKE 1,073,515.00 1,152,177.00 1,237,373.17 1,327,081.04 1,422,189.07 BAALE 33.15% 4.31% 6.84% 5.90% 5.39%
Hity (10,572.00) (11,866.00) (1598133 (12,806.44) (13,551.26) FETFBATEFIE 62.08% 7.88% 5.68% 5.30% 6.02%
BERMEET 1,538,103.00 1,630,621.00 1,721,824.78 1,825,366.55 1,931,030.43 IKFBES
A EMRESERET 2,673,751.00 2,752,710.00 2,814,076.57 2,892,035.93 3,003,771.03 ESIES 21.96% 23.53% 24.05% 24.00% 24.00%
bl 4.61% 5.35% 5.48% 5.60% 5.75%
ROE 10.91% 11.14% 11.15% 11.07% 11.09%
ROIC 34.88% 33.72% 35.41% 40.08% 48.40%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 163,977.00 180,291.00 170,301.94 179,320.55 190,115.16 & fafaR 42.47% 40.76% 38.81% 36.88% 35.71%
HrIRHEHE 202,186.00 213,176.00 221,050.50 230,309.96  81454.11 HRRER 6.92% 1.85% -7.67% -17.87% -25.33%
W55 #: R 19,614.00 1811000 1222496  10,990.77 103.69 st 0.98 0.96 124 1.48 1.67
RBIRE 11,14000  (9,554.00) (21,412.00) (13,803.75)  (8,407.44) IREELER 071 0.69 0.97 118 1.39
S| (118,262.00) (731.00) 429457 2030590  (4,222.79) Eizgkh
He 11511300  55304.00  11,104.14  21,306.72  22589.33 Il SINESEE 2 50.34 4277 4277 42.77 42.77
SEEIRSR 393,768.00 456,596.00 397,564.09 448,430.15 281,632.06 FRERE 20.79 17.29 17.41 17.40 17.40
BAZH 222,331.00 22628800 166,987.75 15545544  20,158.80 SRR 1.25 111 112 1.12 1.12
KHIR R 3,787.00  11,301.00 5,000.00 3,000.00 2,000.00 SRR (573)
Hits (459,089.00) (493,378.00) (295,767.75) (304,651.69) (33,751.36) SRS 0.82 0.88 0.93 0.98 1.04
B R EINER (232,971.00) (255,789.00) (123,780.00) (146,196.25) (11,592.56) BREAZENER 215 249 217 245 154
A (35,278.00) (49,531.00) (45,020.51) (46,895.25) (17,107.67) BIEE 748 7.90 8.35 8.85 9.37
B (66,170.00) (82,357.23) (99,333.30) (97,085.50) (107,040.60) fEEHEE
Hift (12,265.00)  (14,683.77) 0.00 0.00 0.00 HEE 10.05 931 8.81 8.37 7.89
ERFINESR (113,713.00) (146,572.00) (144,353.81) (143,980.75) (124,148.27) mEE 1.10 1.04 0.98 0.93 0.88
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.28 0.84 0.95 061 0.46
I & HEINER 47,08400  54,235.00 129,430.29 158,253.15 145,891.23 EV/EBIT 0.44 1.37 157 1.00 057
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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
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