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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN INEDsp) 76042 965.73 1,351.01 1,758.03 2,281.05
) (52.10) 27.00 39.89 30.13 29.75
EBITDA(ET57T) 263.80 (114.82) 115.34 165.60 215.69
HEEATENEEBTT) 16751 (187.87) 66.14 170.03 21713
HBRE®Y) (182.43) (212.16) (135.21) 157.08 27.70
EPS(7T/A) 0.58 (0.66) 0.23 0.59 0.76
MHEE(P/E) 18.87 (16.82) 4779 1859 14.56
%=(P/B) 9.39 2458 27.83 951 5.81
MHER(P/S) 416 327 2.34 1.80 139
EV/EBITDA 9.38 (19.10) 19.63 9,57 526
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 400.20 565.86 728.14 1,417.05 1,887.89 Bl A 760.42 965.73 1,351.01 1,758.03 2,281.05
RIKTER YRR RTUER 16.03 28.92 4467 49.22 60.35 Bl A 413.77 562.76 782.23 989.94 1,275.56
FRAT KR 8.02 7.10 4388 19.73 4878 SNz =5 il 5.20 7.44 10.13 7.38 14.97
= 1157 15.03 35.18 30.15 46.60 HEZRA 171.24 244.31 286.14 342.82 433.40
Eift 300.82 11177 24293 254.40 342.56 BIEEA 225.03 266.86 283.71 351.61 439.10
B 736.63 728.67 1,094.80 1,770.56 2386.18  WiKZEMA 14.90 12.82 17.56 20.50 26.69
KERRAUR &R 44.52 45.86 45.86 45.86 45.86 55 A 14.75 791 1.80 (0.97) (4.74)
BIE&r~ 128.32 124.23 115.28 106.33 97.39 BN AIREIRE (5.42) (30.75) (16.13) 12.59 15.07
mETRE 0.00 0.00 0.00 0.00 0.00 NRMETERER 5.22 (25.26) 0.00 0.00 0.00
TR &= 18.11 16.45 14.87 13.29 11.71 BB RKER 291.74 313 124.80 130.08 137.44
Eifth 30243 538.96 373.36 389.01 377.06 Hith (600.28) 100.35 0.00 0.00 0.00
EmpAE=ELT 493.38 725.49 549.37 554.49 532.02 BEWRE 224.28 (183.86) 78.10 189.41 248.58
Br=git 1,230.01 1,454.16 1,644.17 2,325.05 2,918.20 FAlSMIN 6.88 2.01 395 470 439
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 7.80 7.36 8.18 775 777
RS E=IE R BT TR 31.19 4417 87.15 96.74 136.14 F {8 28 223.37 (189.21) 73.87 186.36 245.19
Hits 312.13 369.65 1,233.38 1,651.45 1,981.22 FriSHe 24.63 1.21 3.84 9.68 12.74
bz dc=yay 34332 413.82 1,320.53 1,748.19 2,117.36 R 198.73 (190.41) 70.03 176.68 23245
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 3123 (2.55) 3.89 6.64 15.32
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 167.51 (187.87) 66.14 170.03 21713
Hity 71.81 25321 126.88 154.68 151.64 gl (T) 0.58 (0.66) 0.23 0.59 0.76
E3 k=1 71.81 253.21 126.88 154.68 151.64
mEET 805.60 1,246.28 1,447.41 1,902.87 2,269.01
DEBE RN 87.66 79.31 83.20 89.85 105.17 FEMSLLE 2022 2023 2024E 2025E 2026E
B 286.55 286.55 286.55 286.55 286.55 |24 N::7a]
BARRIR 496.10 459.15 459.15 45915 459.15 ST oN -52.10% 27.00% 39.89% 30.13% 29.75%
BiFES (152.04) (339.37) (273.23) (103.19) 113.94 EFE -267.35% -181.98% -142.48% 142.52% 31.24%
Hity (293.85) (277.76) (358.93) (310.18) (315.62) FETFBATEFIE -182.43%  -212.16% -135.21% 157.08% 27.70%
BERMEET 424.42 207.89 196.75 42218 649.19 EFIEEH
RRFRRIERS T 1,230.01 1,454.16 1,644.17 2,325.05 2,918.20 ESIES 45.59% 41.73% 42.10% 43.69% 44.08%
bl 22.03% -19.45% 4.90% 9.67% 9.52%
ROE 49.74% -146.11% 58.25% 51.16% 39.91%
ROIC -38.13% 59.14% -10.17% -22.83% -18.58%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 198.73 (190.41) 66.14 170.03 21713 il 65.49% 85.70% 88.03% 81.84% 77.75%
HrIRHEHE 37.50 26.46 10.52 10.52 1052 HRRER -78.35% -224.04% -334.47% -31491%  -278.27%
155 # M 13.56 471 1.80 (0.97) (4.74) EnteER 1.00 0.73 0.83 1.01 113
RBIRE (291.74) (3.13) (124.80) (130.08) (137.44) IREELER 0.99 072 0.80 1.00 1.10
BIERET (156.21) 226.00 192.92 435.45 239.53 EizgEh
HEe (26.30) 179.79 3.89 6.64 15.32 R TR B = 53.04 4297 36.72 37.45 4164
K EEMET (224.46) 243.42 150.47 491.60 340.33 FERERLR 58.11 72.62 53.82 53.82 59.44
BAZH 39.06 (185.90) 126.33 (27.79) 3.03 SRR 0.56 0.72 0.87 0.89 0.87
KHERIEE (50.94) 133 0.00 0.00 0.00 SRR (73)
Hift 237.39 244.04 (1.52) 157.88 134.41 (=3l 0.58 -0.66 0.23 0.59 0.76
8T AR 22551 59.47 124.80 130.08 137.44 BREZUSR -0.78 0.85 0.53 1.72 1.19
A (59.58) 2452 (31.82) 18.49 (1.49) BIEE 118 0.45 0.40 116 1.90
BRANELER (2.04) (20.85) (81.17) 48.75 (5.44) fEEE
Hift 10.37 (147.68) 0.00 0.00 0.00 HEE 18.87 -16.82 4779 18.59 14.56
EREIMER (51.25) (144.02) (112.99) 67.24 (6.94) AR 9.39 2458 27.83 951 5.81
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.38 -19.10 19.63 957 5.26
I & HEINER (50.21) 158.88 162.28 688.92 470.83 EV/EBIT 10.00 -17.46 21.60 10.21 5.53
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—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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