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B, 2023 FRAFLIWEF WA/ A EFE 101.21/235 27T (@
+16.22%/-35.78% ); 2024Q1 AFSLINEIITN/VAEHSEFSE 41.33/1.30 1275 (BEL
+10.42%/+28.24% ),

23 FEFIRMEBILE, BRBERERD. 23 FAFERESEW 93.95 27T, [tk
+20.02%, ENBESR, 2023 FAEREHEE 8090.15 FH, [EL+7.50%, XIRIY
9 1161.33 7o/F+, [EIEE+11.65%, FAIFUTINMEFEERZBE SRR,

XigAREEIE, 155 3.0 iTRIEHRIRRI. 2023 FABIREIR/ LR/ e /4dt/ 7o
FE/EFX SR EE W 31.97/13.98/13.60/12.33/12.10/8.48 1275 (ELL:
+4.24%/+9.07%/+21.94%/+2.86%/+182.81%/+1.31% ), XA R IE ., 23 F£o
EFFERHERDI IS 3.0 TR, RitFFk 201 REHGETT 3.0 155 Tt 24 £ATEL
SHEFEEUBET 3.0 ERIR, RS RHIMEIBIKRIRIR UL 1EEAE.

23 FEFRMBRMEAE, 5T 24 R, 23 FRIEFZF/EFIESEIE
Lb 35 51-3.29/-1.88pcts ZE 10.75%/2.32%; fHE & X/ S1EE BX S BRI ELEE)
-0.5/+0.01pcts 2 6.44%/1.79% . HAIFTABEFERTBEER 23 FEHDIREE
TR, 23 FHESHBAERTR, MITFERQTDENDARMNRMN, 23 FHEHEARK
2 1928 AFIZDE 1350 A, 2304 AEEEMIMERELL+76.52%%-1.06 27T,
FRAFFRA 17.92 {27 ( ELL/FREE-34.60%/+12.56% ).

EnBRERIERE, 24 FIRSRBEESHEREMAFEE. 1A, 24 F4
BT 3.0 [/EISEY K, BEMHBBEEE, RERARERK . @Y, BERZA
RS, ARKEESGERMEESEmEESNRaFIEEK. EEABEEEEE
BES, BIMOTA 2425 FRAMN, it 2426 FRAIAKADEA
111.65/125.35/140.03 1Z 7t ( 24-25 HF HIEH 1158/1344 {Z 7t ), B
+10.3%/12.3%/11.7%, |AEH %R iE B 2.83/3.45/4.06 {271 24-25 EERI{EN 4.1/5.7
1275), EI+20.1%/22.2%/17.4%, IR PE 53570 26.7/21.8/18.6X, #EfEF “SLN”
TR

RBERR: T RSINE; BBEREEFRANRINE; Bl ~ARIE; 2i8h
BINI&IKEN; 2EEEUREN .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 870839 1012103 11,6507 1253452  14,003.03
HEER () 16.73 16.22 10.32 12.27 11.72
EBITDA(EG7T) 46371 265.98 41252 49055 561.99
HEBATEFEEATT) 366.33 235.27 282.65 345.33 405.52
B ®Y) (45.77) (35.78) 20.14 2218 17.43
EPS(7T/A) 0.88 0.56 0.68 0.83 0.97
HERZE(P/E) 20.58 3205 26.68 21.83 1859
ISR (P/B) 2.07 1.98 1.86 173 160
EEESID) 0.87 0.74 0.68 0.60 0.54
EV/EBITDA 27.82 28.70 2043 16.22 15.34
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2023-11-04

2 (HHCHET-SIRAIF 2203 EWELT
21 1Z[E1E 4%, EKEEREZEBITR
E, R+ SRS SaRETTH )
2022-11-08
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,178.38 1,093.19 893.21 1,002.76 1,120.24 Bl A 870839  10,121.03  11,165.07 1253452  14,003.03
RIKTER YRR RTUER 297.34 208.18 349.48 276.58 42283 Bl A 7,486.21 9,033.45 9,891.96 1111219  12,422.90
FRAT KR 2,739.19 1,791.53 3,169.77 240354 3,827.16 SNz =5 il 27.54 28.40 33.34 37.43 41.82
= 3,429.38 3,354.53 4,737.29 4,279.29 5577.91 HEZRA 604.07 651.46 674.00 731.60 803.31
Eift 297.59 225.18 297.35 27173 314.83 BIEEA 155.39 181.24 188.77 199.39 208.74
B 7,941.87 6,672.62 9,447.11 823390 11,26298  WIREMA 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 21.59 26.97 3599 40.71 4558
BIE&r~ 24755 233.34 218.67 204.01 189.34 BN AIREIRE (24.75) (11.86) (17.64) (18.08) (15.86)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 933 711 434 1.57 0.00 BB RKER 425 5.99 407 477 494
Hity 24215 338.42 268.18 268.26 28493 Hitg 13.19 (50.55) 0.00 0.00 (0.00)
ERF=AI 499.03 578.87 491.20 473.83 474.27 BV FiE 420.89 255.94 327.44 399.89 469.77
Br=git 8,440.90 7,251.49 9,938.30 8,707.73  11,737.25 FAlSMIN 428 8.34 533 5.98 6.55
FIERMER 1,365.45 1,323.82 1,819.72 1,553.17 219947 SN2 1.86 2.06 226 2.06 213
R 2R R R R 2,164.61 1,067.51 2,471.78 1,504.11 2,940.75 F 38 =& 423.31 262.22 330.50 403.81 474.19
Hits 500.28 485.69 1,327.06 1,121.70 1,543.95 FriSHe 49.80 20.35 39.93 48.79 57.29
R ah afREL 4,030.34 2,877.02 5,618.57 4,178.98 6,684.16  HFIE 373.52 241.87 290.57 355.02 416.89
KEER 0.00 0.00 105.58 0.00 14163 DERRIRES 7.19 6.60 7.93 9.68 11.37
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 366.33 235.27 282.65 345.33 405.52
Hift 37.97 58.89 58.89 58.89 58.89 BiRKES (7T) 0.88 0.56 0.68 0.83 097
E3 k=1 37.97 58.89 164.46 58.89 200.52
mEET 4,722.50 3,349.18 5,783.03 4,237.87 6,884.68
DEBE RN 79.35 101.95 108.81 117.42 127.85 FEMSLLE 2022 2023 2024E 2025E 2026E
B 416.80 416.80 416.80 416.80 416.80 |24 N::7a]
BARRIR 857.21 857.21 857.21 857.21 857.21 ST oN 16.73% 16.22% 10.32% 12.27% 11.72%
BRI 2367.52 2,529.43 2,774.03 3,080.82 3,453.05 BALFE -49.03% -39.19% 27.93% 22.13% 17.47%
Eift (2.48) (3.09) (1.58) (2.38) (2.35) HEFEAEEFE -45.77% -35.78% 20.14% 22.18% 17.43%
BERMEET 3,718.41 3,902.31 4,155.27 4,469.86 4,852.57 IKFBES
RRFRRIERS T 8,440.90 7,251.49 9,938.30 8,707.73  11,737.25 EAE 14.03% 10.75% 11.40% 11.35% 11.28%
bl 4.21% 2.32% 2.53% 2.76% 2.90%
ROE 10.07% 6.19% 6.99% 7.93% 8.58%
ROIC 15.01% 7.10% 8.39% 7.85% 9.50%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 373.52 241.87 282.65 345.33 40552 il 55.95% 46.19% 58.19% 48.67% 58.66%
HrIRHEHE 23.72 30.36 17.44 17.44 16.24 HRRER 5.32% 6.32% 25.22% 12.67% 25.49%
W55 #: R 29.19 4367 35.99 40.71 4558 st 1.70 2.03 1.68 1.97 1.69
KEIRK (4.25) (5.99) (4.07) (4.77) (4.94) AL 0.96 1.01 0.84 0.95 0.85
S| (867.42) (26.26)  (1,071.87) 14966  (1,069.39) Eizgkh
HEe 115.31 (0.79) 7.93 9.68 11.37 R TR B = 39.73 40.04 40.04 40.04 40.04
LE ENER (329.93) 282.88 (731.94) 558.06 (595.62) FRERE 2.69 298 2.76 278 2.84
BAZH 213.19 (19.03) 0.00 0.00 0.00 SRR 1.14 1.29 1.30 1.34 137
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (385.40) 438 4.07 477 4.94 (=3l 0.88 0.56 0.68 0.83 097
8T AR (172.22) (14.65) 4,07 477 494 BREAEBNER -0.79 0.68 -1.76 1.34 -143
A 810.99 (63.52) 565.49 (412.84) 742.35 BIEE 8.73 9.12 971 10.44 11.34
BRANELER (76.66) (0.62) (37.60) (40.43) (34.19) fEEE
Hift (196.17) (32.16) 0.00 0.00 (0.00) HEE 20.58 32.05 26.68 21.83 18.59
EREMER 538.17 (96.30) 527.89 (453.27) 708.16 mER 2.07 1.98 1.86 1.73 1.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.82 28.70 20.43 16.22 15.34
I & HEINER 36.02 171.93 (199.98) 109.56 117.48 EV/EBIT 28.45 30.82 21.33 16.81 15.79
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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