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SERISMES, F ‘=W SRSRERRE, SHEISTFHTIEE

AFRB=FR, WHERARE!
24Q1-3;

WIN 583.61127T. yoy+3.92%, VA% FiE 48.68 27T yoy+19.66%, FOIE
J35%F)E 46.28 {Z7T « yoy+9.42% ., EFIZE/EFIZERSH )/ 28.27%. 8.6%,
ELk458l-0.23pct. +1.13pct,

HAB) 22 18.5%. yoy+0.3pct, HPEHE/ S/ A/ MSBERAERD B
8.0, 3.4, 6.6, 0.5%, [ELLHHI-0.1. -0.1, -0.9, +1.4pct,

ZEURSRKNENE, I==ELEMNER SN 123.75 27T, B
1B 151.74%, EERZEFEEIMN. RWEHBEDORTFEFATR=—A"
E5=—mRATASELIFUEN.

24Q3:

WIN 193 1275 yoy+18.87%, FELEIINE=ELISKEREELE; 138%F)iE
12.95 27T yoy+96.49%, ¥NAEVARHIEFIE 15.02 127T. yoy+310.59%.,

ERZRIFFIZRSB 7 28.32%, 6.95%, EELSH Bl-0.87pct. +2.89pct, HAE
AR 18.3%. yoy-6.6pct, HPHE/E1B/MA/MESERERSFIA 8.4.
35, 6.4, 0.1%, [@EELLSHEI-1.3. -05. -1.9. -2.9pct,

ERTWREEF, BN RREHTR

EA: ATisn. 7 Tin. HEREHEERN, FHOFIRER TRENMITIL
ZEMIREEAEFLHAN LT EE, RINREE SR FKREIMNBER
HERNAMARIRE B, LR DTWHENEFE; REEAERTI R,
ZKEXRNNELS5EH L17HR.

B/ BHITBEANXREZSTERN, FliE=BURTHZETN; A8
HEHEMET, BESEAR HREMZTH, 2020-2023 FAERETF
RSEmHin IS SEEERBIE 50%, (B BRIA SR SER A AT & =4k
TFRARKFE, KFIRFA=E

BRI FHAIFNT AT 2024-2026 FIFEHEFES B 60.6. 86.4,122.8
1275 (BIEDBIA 62.6. 77.7. 99.0 127T; EEiC R IAEKSE SRR
H, BFWNZEIEREETROMMERN R ARFEREAEERERR, Hf
AR EWESTRE ), MRAEEDBIN26. 18, 13 F; BEEIFHER
“SIN” ¥R

REERR: BERNE, miaXE, ICRNE, RESNSRHMIOKE, 2
B EBRU/FEMCHBA RTINS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8082213 7401894 7754753 8878354 10504453
) (24.38) (842) 477 14.49 18.32
EBITDA(ET57T) 1370509 1459012 1134179 1478046  19239.12
HEBATEFEEATT) 4,272.80 4,527.50 6,059.97 8637.71  12,284.82
B ®Y) (64.49) 596 3385 4254 4222
EPS(7T/A) 0.50 053 072 1.02 145
HRE(P/E) 37.17 35.08 26.21 1839 12.93
mH%EE(P/B) 2.44 2.33 2.23 2.07 1.89
EEESID) 1.97 215 2.05 1.79 1.51
EV/EBITDA 6.82 5.85 1043 763 565
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Birthi& 7T
BEEHE
A BRSRAERE) 8,474.98
B A BREABE TR 8,464.22
A BRETH{EERTT) 158,821.09
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BSEF(TT) 8.37
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1 (=—EI-FFRATFIRERFISE
NRERRERT, THEFEWNILIRETE
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BKRE, EREXTREE)
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2134288 1807183 2176051 2601534  30,355.68 B A 80,822.13  74,01894  77,547.53  88,783.54 105,044.53
MWERREAMEWER 2561047 2447078 2291938 2640481  26,117.45 Bl A 60,799.76 5293470 5529642 6276597  73,838.39
FRAT KR 1,041.55 751.87 1,091.35 930.70 1,516.52 Bl e RN 368.41 423.71 354.91 41751 513.71
= 19,738.36  19,767.76  17,096.52 2126046  19,760.87 HEZRA 6,301.59 6,218.28 6,203.80 6,925.12 7,878.34
Hits 37,970.03  34,503.97 3331244 3562991  34277.74 B 2,638.89 2,650.90 2,636.62 2,663.51 2,731.16
B 10570328  97,566.21  96,180.19 110,241.22 112,02826  HAKRZER 6,922.91 5,864.60 5118.14 4971.88 4,727.00
KERRAUR &R 2,239.05 2,400.91 2,380.91 2,396.72 244928 45522 (293.60) (462.90) 316.20 22175 92.82
EERr= 19,636.12 2345324 2455063  26,398.02 2799541 BN RRERE (664.59)  (1,257.76) (867.44) (911.10)  (1,021.42)
mETRE 3,970.82 1,366.93 1,366.93 1,366.93 1,366.93 NRMETERER (250.26) 21.15 (348.94) (192.68) (173.49)
TR 4,916.48 5,120.75 472467 4,328.60 393252 BB RKER 746.05 (177.08) 400.00 322.99 181.97
Eifth 2223031 2122718  18903.02  20,055.84  19,919.00 Hitb (494.02) 2,460.50 0.00 0.00 0.00
ERF=AI 52,992.77  53,569.01 51,926.16  54,546.11  55,663.15 BV FiE 4,746.99 5,342.85 6,805.07  10,037.02  14,250.16
Br=git 158,754.60 151,202.32 148,106.35 164,787.33  167,691.41 SN2 ON 225.63 98.55 70.00 70.00 70.00
FIERMER 4,540.05 411562 4,000.00 4,000.00 4,000.00 SN2 140.22 124.80 55.00 55.00 55.00
NATERRMNGWR 2890768 2269273 2799566  27,79631 2963355 F 38 =& 4,832.41 5,316.60 6,820.07  10,052.02  14,265.16
Hits 32,28573 2542903 2522939  36,369.60  29,870.65 FriSHe 427.82 710.44 613.81 1,206.24 1,711.82
R ah afREL 65,733.46  52,237.38  57,225.04  68,16592  63,504.20 #FE 4,404.59 4,606.16 6,206.26 8,845.78  12,553.34
KEER 21,624.94 2355573  15000.00  15000.00  15,000.00 DERRIRES 131.78 78.66 146.29 208.07 268.52
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 4,272.80 4,527.50 6,059.97 8,637.71  12,284.82
Hift 3,490.79 4,058.58 3,325.25 3,624.88 3,669.57 BiRKES (7T) 0.50 053 0.72 1.02 1.45
Jemanataat 2511573  27,614.31 1832525  18,624.88  18,669.57
mEET 92,745.89  82,029.37  75550.30  86,790.79  82,173.78
DEBRIRIN R 1,043.05 1,133.02 1,220.79 1,345.63 1,506.74 EEMELER 2022 2023 2024E 2025E 2026E
B 8,493.29 8,485.74 8,474.98 8,474.98 8,474.98 |24 N::7a]
BARRIR 5,374.39 5,250.04 5,153.45 5153.45 5,153.45 ST oN -24.38% -8.42% 4.77% 14.49% 18.32%
BRI 5290528  56,043.89  59679.88  64,862.50  72,233.39 BALFE -65.62% 12.55% 27.37% 47.49% 41.98%
Hity (1,807.30)  (1,739.74)  (1,973.04)  (1,840.02)  (1,850.93) FETFBATEFIE -64.49% 5.96% 33.85% 42.54% 42.22%
BERMEET 66,008.71  69,172.95  72,556.06  77,996.54  85517.64  $KFIEEH
mEMRESERSIT  158,754.60 151,202.32 148,106.35 164,787.33  167,691.41 ESIES 24.77% 28.48% 28.69% 29.30% 29.71%

bl 5.29% 6.12% 7.81% 9.73% 11.69%

ROE 6.58% 6.65% 8.50% 11.27% 14.62%

ROIC 16.69% 17.47% 17.72% 29.32% 41.18%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 4,404.59 4,606.16 6,059.97 8637.71  12,284.82 il 58.42% 54.25% 51.01% 52.67% 49.00%
HrIRHEHE 2,406.59 2,901.11 3,298.68 3,548.68 3,798.68 HRRER 10.47% 16.51% -0.87% -6.41% -10.96%
W55 #: R 62.42 87.50 316.20 221.75 92.82 st 1.56 1.79 1.68 1.62 1.76
RBIRE (767.87) 177.08 (400.00) (322.99) (181.97) IREELER 127 143 138 131 145
S| 847.88  (9,375.96) 8,819.20 41961  (1,912.03) Eizgkh
He (2,854.84) 731233 (202.65) 15.39 95.03 Il SINESEE 2 353 2.96 327 3.60 4.00
SEEIRSR 4,098.76 570822  17,891.41 1252015  14,177.36 FRERE 423 3.75 421 463 512
BAZH 4,657.19 3,884.59 473333 4,700.38 495531 SRR 0.54 0.48 0.52 0.57 0.63
KHERIEE (94.44) 161.86 (20.00) 15.81 52.56 SRR (73)
Hift (6,400.99)  (6,740.28)  (7.410.49)  (9,24121)  (9,693.60) (=3l 0.50 053 0.72 1.02 1.45
B & EMET (1,838.24)  (2,693.82) (2,697.16) (4,525.02)  (4,685.73) BREENER 0.48 067 211 1.48 167
A 10,703.57 169873  (8,682.41) (335.00) (119.03) BIEE 767 8.03 8.42 9.04 991
AR (556.05)  (1,926.53) (2,823.16)  (3,405.30)  (5032.25) fEEHEE
Hift (5,321.09)  (7,301.99) 0.00 0.00 0.00 HEE 37.17 35.08 26.21 18.39 12.93
EREMER 482644  (7,529.79) (11,505.57) (3,740.29)  (5,151.28) mER 244 233 223 2.07 1.89
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.82 5.85 10.43 7.63 5.65
I & HEINER 7,086.96  (4,515.40) 3,688.68 4,254.83 4,340.34 EV/EBIT 8.26 7.28 14.71 10.04 7.04
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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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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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