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Q3 W 5.27 {2 yoy+11.88Y%, FafEidk

HHE, ROk 224 F=FR, 24 FQ1-3 W 14.66 12, yoy+9.47%; 1A
&R 5.14 1275, yoy-4.2%, 24 £FE Q3 ANEILIMEW 5.27 12, yoy+11.88%,
IF3E%F] 1.73 12, yoy-5.16%.,

24Q1-3 EFIZ 81.65%, [EEL-0.7pct , 2403 FFZ 82.07%, BEEL+0.5pct o
24Q1-3 HEZE AR 8K 38.50%, FERTATMNMK TEEHT REFE
BRI ; HAAZARLIEEK 100.80%, ABIEAMINAHEZEN,

ExWSHEHRE,9 BASER R EANBEANRURRER KTHHE
EBICETEE, AAERLIEARKEEERKIGRIKLESR, EF
DIFFREIR AR . iZr-miBdaEd I BEARCREERNRIE. #K
fBR, MEKRKRTS, BRBEMLXEIFERE"m, WREFHRESE
Bikhin. FEFREEETEERE N

BHEEBW: MHEEEER ZLEE. DYPKTEE LT, ATEE&L
S TRE RN R IFEIR AN RO MENREHEN, THEREEH
—E1REH . FRINIMEE MER=FE I 4&ER, TRERFTN, FHAIFR
it 24-26 SFIARHEFE 7.4/8.1/9.0( [& 7.9/8.6/9.6 {Z,7T ), X W PE20/18/16x,
HuRE “EN” FR.

MRz TUTZSHMRRKE, TIERRE . #mAR RS

W 95 BUENG(E 2022 2023 2024E 2025E 2026E
BN BT 1,769.22 1,933.50 2,146.19 2,399.44 2,694.57
) 7.25 9.29 11.00 11.80 12.30
EBITDA(EGTT) 1,032.24 985.20 97867 1,095.86 1,23051
HEBARENIEEATT) 847.29 749.34 739.85 805.43 897.80
HEER () 515 (11.56) (1.27) 8.86 1147
EPS(7T/A%) 212 187 1.85 201 224
HERZEP/E) 17.09 19.32 1957 17.98 16.13
MIEE(P/B) 5.21 258 1.73 1.60 1.49
MEEP/9) 8.18 749 6.75 6.03 537
EV/EBITDA 0.00 10.98 8.19 6.94 5.88
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,483.28 331735 6,352.36 6,371.64 6,645.32 Bl A 1,769.22 1,933.50 2,146.19 2,399.44 2,694.57
RIKTER YRR RTUER 7.46 18.09 454 23.12 5.81 Bl A 299.46 343.60 394.90 439.10 490.41
FRAT KR 18.27 15.10 4222 18.33 52.14 SNz =5 il 17.30 34.30 21.68 24.95 26.68
= 12552 123.06 145.41 169.51 177.12 HEZRA 390.20 532.38 708.24 791.82 889.21
Eift 68.78 6.41 105.34 95.62 86.58 BIEEA 4755 90.22 96.58 107.97 121.26
B 1,703.31 3,479.99 6,649.86 6,678.22 696697  WIKZEF 15.43 32.84 3434 40.79 4581
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (27.01) (74.97) (36.09) (35.86) (42.00)
BIE&r~ 34.02 663.96 1,247.14 1,392.50 1,440.54 BN AIREIRE 0.00 (0.05) 268 0.88 117
"wEITRE 553.15 0.29 14259 284.89 427.19 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 28.53 28.20 27.45 26.71 2597 BB RKER 6.47 13.02 8.83 9.44 1043
Eifth 706.83 1,717.03 631.54 1,016.42 1,116.07 Hitb (111.81) (38.59) (45.81) (35.92) (25.84)
ERF=AI 1,322.53 2,409.48 2,048.72 2,720.52 3,009.76 BV FiE 1,131.62 1,000.75 983.86 1,076.91 1,200.65
Br=git 3,025.85 5,889.47 8,698.58 9,398.74 9,976.73 FAlSMIN 3.49 6.24 5.78 5.17 5.73
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.00 261 0.27 0.96 1.28
JVARE=Z)SIVANEL SN 120.56 130.36 60.42 195.61 51.12 F 38 =& 1,135.11 1,004.37 989.37 1,081.12 1,205.10
Hits 12254 137.30 257.83 158.63 193.45 FriSHe 287.82 255.03 24952 275.68 307.30
R ah afREL 243.10 267.66 318.25 354.24 24457  HFE 847.29 749.34 739.85 805.43 897.80
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 847.29 749.34 739.85 805.43 897.80
Hift 081 20.32 7.44 9.52 12.42 BiRKES (7T) 212 1.87 1.85 2.01 224
E3 k=1 0.81 20.32 7.44 9.52 12.42
mEET 24559 288.11 325.69 363.76 256.99
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 360.00 400.08 400.08 400.08 400.08 |24 N::7a]
BARRIR 748.17 2,779.86 4,811.54 4,811.54 481154 ST oN 7.25% 9.29% 11.00% 11.80% 12.30%
BFKE 1,672.08 2,421.43 3,161.28 3,823.37 4,508.12 BAALE 5.59% -11.57% -1.69% 9.46% 11.49%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 5.15% -11.56% -1.27% 8.86% 11.47%
BERMEET 2,780.25 5,601.36 8,372.89 9,034.98 9,719.74  FKFIEED
RRFRRIERS T 3,025.85 5,889.47 8,698.58 9,398.74 9,976.73 EAE 83.07% 82.23% 81.60% 81.70% 81.80%
bl 47.89% 38.76% 34.47% 33.57% 33.32%
ROE 30.48% 13.38% 8.84% 8.91% 9.24%
ROIC 71.48% 62.41% 62.50% 40.70% 39.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 847.29 749.34 739.85 805.43 897.80 il 8.12% 4.89% 3.74% 3.87% 2.58%
HrIRHEHE 13.03 40.64 79.96 91.78 99.10 HRRER -53.32% -59.20% -75.86% -70.51% -68.36%
155 # M 0.18 0.01 (36.09) (35.86) (42.00) EnteER 6.96 13.00 20.90 18.85 28.49
RBIRE (6.47) (13.02) (8.83) (9.44) (10.43) IREELER 6.45 12.54 20.44 18.37 27.76
S| 362.30 (921.83) 1,038.77 (355.92) (221.35) Eizgkh
He (317.66) 970.74 0.00 0.00 0.00 Il SINESEE 2 184.67 151.38 189.72 173.49 186.24
SEEIRSR 898.67 825.88 1,813.67 495.99 723.12 FRERE 15.79 15.56 15.99 15.24 1555
BAZH 446.65 96.37 817.58 376.62 285.80 SRR 0.69 043 0.29 0.27 0.28
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (43065)  (1,163.39)  (1,663.45) (745.88) (564.07) (=3l 212 1.87 1.85 2.01 224
B & EMET 15.99  (1,067.03) (845.87) (369.26) (278.27) BREENER 225 2.06 453 1.24 1.81
IR 21.83 75.49 35.54 35.89 4187 BRSR~ 6.95 14.00 20.93 2258 24.29
AR 0.00 1,671.68 2,031.68 (143.34) (213.04) fEEHEE
Hift (31.29) 328.05 0.00 0.00 0.00 HEE 17.09 19.32 19.57 17.98 16.13
EREIMER (9.46) 2,075.22 2,067.22 (107.45) (171.17) AR 521 258 1.73 1.60 1.49
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 10.98 8.19 6.94 5.88
I & HEINER 905.21 1,834.07 3,035.01 19.28 273.68 EV/EBIT 0.00 11.44 8.91 7.58 6.39
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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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