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ti=2#ts (688786)

SRR, FMEEIRMIE

FIRIV 55; 23 FLATTIMEUL 3.68 12T, yoy-13.8%; IFEH%F5HE 0.8 12 7T,
yoy-19.1%; fNAFFEFE 0.73 127T, yoy-15.4%, HH, Q4 SLME W 1127T,
yoy+19.2%, ¥REb+12.2%; VARHEFIE 0.21 127T, yoy+6.2%, IREL-1.7%.,
BESKHEFEHEHIRR, TEHaMIMIBEEMNTH

Biw: 23 FHRESEN/EXSES W/ RED /MM BRI D5 TIME U
1.15/0.41/1.29/0.55 1Z7T, yoy-4.3%/-69.8%/+8.1%/+64.5%. RN K&, &:
LI EF=RE 25 3079 2651/683/2497/896t, yoy-9.8%/-5.6%/+5%/+48.3%,
MM IREESBE; fit: RMNOVWBEUEF-RIEHEEEN DB A
4.3/6.0/5.1/6.2 TATC/ME, yoy+6%/-68%/+2.9%/+11%, EAEEHEMKIS
T17, FERXRBEBFHFKRAFESE LI, £ENSinth & n(Kintk
EMET . ZAKE, 23 FREEKTE, TEZENSESHEEENR
T, BEEHRINT RREH . MM EBERRDEMNSFH, MIM IBEIS 3C
S HIZNiS B IZIEEIX 64.6%, HRESHEHESH B,

FiBuw. 23 FRESEM/EMESH/RED /MM IBRIEF RS BH
49.7%/16.9%/47 4%/22.3% , yoy+3pct/-3.4pct/+3.9pct/+2.5pct, SarT HE
gMmIREEEAEES, 23 FREISEEFIEK 39%, yoy+4.9pct, ZHAE
#H. BERESEN, RERESEFE21.4%, yoy-1.9pct.
FmERRFERY, FEZRTFREeSES

BB FHE, IFEERES ARG NS EN . B RN B FERRRE K,
RNEFR TN AR MM B8, EESNFNREPEIINE, 24
FEEMNERNE; BFIoaaddils, AaRFEmMBEREMEmEIRN, B
FreEBAHmAE. EEERMENEESHMHRESHITT M, BERFETHE 56
BiE. AR, SEBFETIRERAEER, EETE 8.

23 FEFTRE OB, 24 £ SEEMERH

28] IPO 554% 6000 MEFHE $XH TN H F 23 F=FRIAFFE I FHERE,
BrietFLEF~MER, TREGSHERELERT 8. ~AEZEHIME,
ERIATE SR E B T8RS B 5,500 MEEFHZ= 11,500 I, SCINER(EZ; EIAT
B REM R T=8E 4,000 [E, SIEMT BN 2,000 I, BERIMEKR
FEE N ATIREF eI, BREP S M REN, MR MG
8, FaiEsralEkkik. mifE, TEEM 1owt FrTLZIAE ekt
SR, 29 FREAFFERIT TSI FHEE WA 34.23 (275,42 F)iHL9 5.93
{275, FIFFRE=IE.

BEEW: FAREHSmL, NEFMISHRE. fir-maEHf. 13T
=\ FrTERERR Y, ATt 2024-2026 FIFENEF)ES B9 1.11/1.50/2.03 27T
(24/25 FEHIEN 1.61/2.08 {270 , & B AT FFRECH T E , T AR TN ),
STR A BIRRAY 28/21/15 12, #EHF “SIN” 1R,

RBEIRR . TKIENXE; FHIE EIRX LA RIREIXEE; FEiRHREIX
b ; TZ2HARCIFXE; #Fril SRR TREANE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 42766 36848 522.35 773.98 1,050.83
) 6.54 (13.84) 4176 4817 35.77
EBITDA(EG7T) 131.71 130.29 157.44 209.80 275.00
HEBATEFEEATT) 98.80 79.88 110.53 150.19 203.29
B ®Y) 11.49 (19.15) 3837 35.87 35.36
EPS(7T/A) 115 0.93 129 175 2.38
HRE(P/E) 3145 38.90 28.11 20.69 15.28
mH%EE(P/B) 471 443 397 340 288
EEESID) 727 843 5.95 401 2.96
EV/EBITDA 24.76 28.09 19.48 15.70 1231
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 336.21 185.81 85.54 61.92 84.07 Bl A 427.66 368.48 522.35 773.98 1,050.83
N7 ZE R R RIS ER 115.79 105.97 206.72 257.84 372.04 [R5 281.69 22451 324.36 489.31 668.30
FRAS KSR 459 415 6.39 11.08 11.71 BAlie RN 2.86 270 367 5.56 7.46
7 91.61 104.86 133.85 260.30 254.78 HEZEA 7.46 9.94 11.60 19.03 24.59
EHifth 6.16 17.34 11.84 17.37 14.94 BEEEA 23.86 26.89 33.63 53.15 69.91
mENBFEA 554.36 418.13 444.34 608.51 737.54 &2 21.10 20.22 27.22 41.41 55.49
KEBRRUIRE 2.00 16.81 16.81 16.81 16.81 45522 (5.20) (5.98) (8.25) (9.91) (11.72)
EE&Er= 127.65 295.68 364.59 44751 543.43 BRI NSAIRMEIRE 0.01 (5.58) (2.78) (4.18) (3.48)
wEIRE 160.32 80.38 160.38 260.38 380.38 NRMEETI S 0.67 0.49 (1.59) 0.79 (0.40)
FRRF= 23.92 26.24 25.27 24.30 23.34 BRI ER 3.26 0.66 1.96 1.31 1.64
Hity 14.51 38.38 26.09 32.36 29.38 Hity (16.83) 3.90 0.00 0.00 0.00
E 35k < ia= 328.40 457.48 593.15 781.36 993.34 ElAE 108.78 90.71 127.71 173.35 23456
BRIt 882.76 875.61 1,037.49 1,389.87 1,730.88 SRIZON 0.03 0.18 0.10 0.14 0.12
ZHAMETR 4.00 0.81 1.00 165.35 259.76 B4 0.47 0.47 0.47 0.47 0.47
IVARE=Z)S VAN E/ 81.42 32.18 112.09 120.53 186.95 F 8 2E 108.34 90.42 127.34 173.02 23421
Hity 61.87 68.96 68.28 76.31 75.54 FRiSH? 8.99 11.65 15.92 21.63 29.28
mEnaRAaTt 147.29 101.96 181.36 362.20 522.24 #FE 99.35 78.77 111.42 151.40 204.93
KHIE 52.07 49.05 50.00 90.06 105.90 DERRIRIRE 0.55 (1.11) 0.89 121 1.64
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 98.80 79.88 11053 150.19 203.29
Eift 14.44 13.39 13.92 13.65 13.78 SR (7T) 1.15 0.93 129 1.75 238
Emenatrat 66.51 62.44 63.92 103.71 119.69
mEET 214.57 165.83 245.28 465.91 641.93
DEIBSIRINGS 9.02 8.44 9.10 10.15 11.47 FEMSLE 2022 2023 2024E 2025E 2026E
2z 85.44 85.60 85.60 85.60 85.60 24:N:(7]
BARRR 352.72 366.10 366.10 366.10 366.10 BN 6.54% -13.84% 41.76% 48.17% 35.77%
BEKE 221.77 250.32 332.14 462.81 626.50 EAlFE 2.56% -16.61% 40.78% 35.74% 35.30%
ity (0.77) (0.68) (0.72) (0.70) (0.71) HEFEATEFIE 11.49% -19.15% 38.37% 35.87% 35.36%
BER@AT 668.18 709.78 792.21 923.96 1,088.96 ERBES
T RS 882.76 875.61 1,037.49 1,389.87 1,730.88 EF=E 34.13% 39.07% 37.90% 36.78% 36.40%
FER 23.10% 21.68% 21.16% 19.40% 19.35%
ROE 14.99% 11.39% 14.11% 16.43% 18.87%
ROIC 28.72% 19.61% 18.78% 19.24% 17.70%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 99.35 78.77 11053 150.19 203.29 e 24.31% 18.94% 23.64% 33.520 37.09%
HrIBHEE 14.85 19.66 32.05 38.05 45.05 BTRIRER -41.77% -15.84% -2.81% 22.88% 27.24%
552 (1.97) 0.99 (8.25) (9.91) (11.72) mENtLER 3.74 4.04 2.45 1.68 1.41
FEIRK (3.26) (0.66) (1.96) (1.31) (1.64) EEDELER 313 3.03 171 0.96 092
EERETH 91.78 (101.10) (26.16) (182.54) (35.63) Eizseh
HE (32.62) 56.18 (0.70) 2.01 124 Il dl SINEEEE 3.36 332 334 3.33 334
LE TSR 168.13 53.84 105.52 (3.52) 200.59 FIRERE 5.09 375 438 393 4,08
BAXZH 146.71 124.97 179.48 220.26 259.87 PR 0.52 042 0.55 0.64 0.67
KERR 2.00 1481 0.00 0.00 0.00 sRigkE (5T)
Eift (161.87) (280.60) (354.42) (440.66) (517.54) =1l 1.15 0.93 129 1.75 238
B & ENER (13.17) (140.82) (174.95) (220.40) (257.67) BREEUETR 1.96 0.63 1.23 -0.04 2.34
A 14.83 2224 (1.85) 219.94 119.17 BEEF 7.70 8.19 9.15 10.68 12.59
BRI (46.79) 13.63 (28.99) (19.64) (39.94) fE{ELER
EHift (53.12) (69.15) 0.00 0.00 0.00 EES 31.45 38.90 28.11 20.69 15.28
LR EIER (85.08) (33.28) (30.84) 200.29 79.23 R 471 443 3.97 3.40 2.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.76 28.09 19.48 15.70 12.31
I & HEIER 69.88 (120.26) (100.27) (23.62) 22.15 EV/EBIT 27.89 33.06 24.46 19.18 1472
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 EA

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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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