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RIMTFAT, AUERDCHEE IS

B, 2401-Q3 AFELZIME WU 45.8 1275, BEL+3.27%;
I3 8%FiE 4.0 127T, BEE+12.28%; 303FIFEHEFNE 3.9 27T,
EEb+12.00%, 2403 ANEISELIE U 14.7 1275, BEE-4.94%;
3% F)E 1.0 127, [BEL+5.68%; HNIFIFREFNE 1.0 27T,
[Etb-5.26%.
=g
rNaip BT, LABRFasRRERK. 2024 FRI=Z=EE,
ERAFEETERETRL-23.9%, =EKRFTTENESRTI
S BRGRE, LB RO BI=FE LI EECIE 3.3%
EZBEET, BT FRRELL, /A8 HL &F2EKR. X
g, 7. hEFFaosE IEHEeBE 2 xR, 1158
EREFERET
ERREEREES ., 2403 AAEFEL 40.1%, B
-2.5pct, BRESITENTEIN, EFRAEZEFFmBiRMiESSH
%, ZRIREAFRR, N5 2403 HE/E1B/HA/UEE
FBBERS B 25.8%/4.5%/4.7%/-0.1%, 53 BlIEIEL+0.4/-0.4/+1.2/
+0.1pct. FERTERAERBH 2303 FE{ERE 2403 AIIE
[&R#l, A7 2403 SLMIAEHEFIZFREEL+0.7pct F 7.1%,
KRB : N FEREEEARIIRESEREDREH, &F
EBr-mANERFERESE D, RIIBFASEEIEREFNE
RIEATREHEEATLD, 2 mENZ mEEE T AR
KiEN, EREERFEN. et lEr=SeeitidfZ2+sCi
BERRIBF] . TRt 24-26 FIARNEFE 5.4/6.2/7.1 1278 (&I
{8 5.9/6.8/7.8 1275, && Q3 EFXRELLLEMR B TNASEF
EFRER ), XIRL 24-26 FEHERED B 12.3x/10.9x/9.4x, HF
“IN” %,
RBERRR: EMFEMNE LRKAIXIEE ; B mimRaiAIXIEE ;
IR FINRIAIXEG; FramEKARIRERROXE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 581851 6,232.58 6,513.05 711225 791593
) 413 712 450 9.20 11.30
EBITDA(EG7T) 739.65 937.60 653.13 708.19 780.01
HEBATEFEEATT) 143.09 44715 542.44 615.53 707.72
B ®Y) (30.98) 21250 2131 1347 14.98
EPS(7T/A) 0.17 0.53 0.64 0.73 0.83
TEE(P/E) 46.68 14.94 12.31 10.85 9.44
MIEE((P/B) 2.02 183 1.71 1.60 148
MEEP/S) 1.15 1.07 1.03 0.94 0.84
EV/EBITDA 327 2.30 6.01 513 4.70
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,632.50 1,544.57 1,499.01 1,909.65 1,869.99 Bl A 5,818.51 6,232.58 6,513.05 7,112.25 7,915.93
N7 ZE R R RIS ER 1,576.82 1,251.66 720,57 1,237.32 74371 [R5 3,519.29 3,603.72 3,862.41 4,193.39 4,653.92
FRAS KSR 30.57 31.41 12.92 19.20 458 BAlie RN 39.49 40.90 4274 46.67 51.95
T 77113 801.05 323.29 49121 111.95 HEEA 1,417.07 1,542.15 1,621.32 1,770.48 1,966.58
Hity 668.50 1,396.12 1,417.92 1,424.63 1,435.29 BEEEA 253.38 282.81 266.23 283.61 315.66
mENBEAT 4,679.52 5,024.81 3,973.69 5,082.00 4,165.52 &2 258.86 24757 265.22 287.49 316.02
KEBRRUIRE 3.44 6.30 6.30 6.30 6.30 45522 (9.91) (10.42) (17.40) (19.00) (21.15)
EIE&F= 1,281.41 1,294.30 1,225.05 1,154.20 1,081.91 B/ RIREREK (323.17) (188.11) (45.00) (40.00) (20.00)
wEIRE 61.16 142.28 223.40 304.52 385.64 NRMEETI S 18.77 (4.17) 13.64 13.78 13.92
FRRF= 193.64 316.86 301.00 285.13 269.27 BRI ER 28.94 40.70 4253 46.44 46.44
Hity 471.88 405.77 395.54 385.50 376.78 Hity 468.37 196.02 (101.36) (106.22) (106.08)
EFmahBF=ALt 2,011.52 2,165.51 2,151.28 2,135.65 211989  EWLFE 147.42 481.42 585.06 676.05 779.40
BRIt 6,699.40 7,198.73 6,124.97 7,217.65 6,285.41 SRIZON 493 21.81 25.00 20.00 20.00
ZHAMETR 179.35 50.04 366.64 487.00 487.00 B4 6.41 6.94 6.00 6.00 6.00
IVARE=Z)S VAN E/ 2,135.94 2,413.99 839.87 1,517.31 228.24 F 8 2 & 145.95 496.29 604.06 690.05 793.40
Hits 678.01 795.41 926.34 949.65 984.95 FriSHi (6.40) 4763 59.80 72.46 83.31
mEhAEAaTt 2,993.30 3,259.44 2,132.86 2,953.97 1,700.19 #FE 152.34 448.66 544.26 617.60 710.09
KHEAER 4955 0.00 0.00 0.00 0.00 DEBS IR IR 9.25 1.50 1.82 2.06 237
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 143.09 447.15 542.44 615.53 707.72
Eift 43.92 30.45 40.68 38.35 36.49 SR (7T) 0.17 053 0.64 0.73 0.83
Emenatrait 93.47 30.45 40.68 38.35 36.49
mEET 3,294.78 3,508.75 2,173.54 2,992.32 1,736.68
DERRRING 103.58 45.89 46.76 47.68 48.76 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 847.65 847.65 847.65 847.65 847.65 24:N:(72]
BARRR 2253 2253 2253 2253 22.53 BN 4.13% 7.12% 4.50% 9.20% 11.30%
BEKE 2,430.85 2,77391 3,034.49 3,307.47 3,629.79 ZALAE -35.67% 226.56% 21.53% 15.55% 15.29%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE -30.98% 212.50% 21.31% 13.47% 14.98%
BER@AT 3,404.62 3,689.98 3,951.44 4,225.33 4,548.73 ERBES
T RIS 6,699.40 7,198.73 6,124.97 7,217.65 6,285.41 EF=E 39.52% 42.18% 40.70% 41.04% 41.21%
FER 2.46% 7.17% 8.33% 8.65% 8.94%
ROE 4.33% 12.27% 13.89% 14.73% 15.73%
ROIC 12.38% 41.58% 96.14% 51.04% 59.94%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 15234 448.66 542.44 615.53 707.72 BFRIRE 49.18% 48.74% 35.49% 41.46% 27.63%
HrIBHEE 14238 12752 96.83 97.36 97.84 BTRIRER -41.14% -40.43% -28.59% -33.60% -30.34%
55 %: R 8.56 6.26 (17.40) (19.00) (21.15) mantbE=R 1.46 1.45 1.86 1.72 245
FEIRK (28.94) (40.70) (42.53) (46.44) (46.44) EEDELER 1.22 122 171 1.55 238
EEEAETH (124.95) 603.36 (613.98) 24.56 (356.17) Eizseh
HE 245.68 393 15.46 15.84 16.29 Il dl SINEEEE 3.66 441 6.60 7.27 7.99
LE TSR 395.08 1,149.01 (19.18) 687.85 398.09 FIRERE 6.89 7.93 11.59 17.46 26.25
BAXZH 208.92 326.32 82.60 94.10 92.66 PR 0.88 0.90 0.98 1.07 1.17
KEpRAR (7.14) 2.86 0.00 0.00 000 &R (57T)
Eift 12379  (1,255.46) (160.19) (166.98) (164.84) =1l 0.17 053 0.64 0.73 0.83
B & ENER 325.58 (926.28) (77.59) (72.88) (72.19) BREEUETR 0.47 1.36 -0.02 0.81 0.47
A 31.79 (168.50) 334.00 139.38 21.14 BEEF 3.89 430 461 493 5.31
BRI (84.78) (249.32) (282.80) (343.71) (386.69) fE{ELER
EHift 2.09 82.31 0.00 0.00 0.00 EES 46.68 14.94 12.31 10.85 9.44
&5 EMER (50.89) (335.51) 51.20 (204.33) (365.55) R 2.02 1.83 1.71 1.60 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 327 2.30 6.01 513 470
I & I INER 669.76 (112.78) (45.57) 410.64 (39.66) EV/EBIT 3.65 255 7.06 5.95 5.38
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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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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