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K= (603856 )

Q3 IIEE, B TFEN HURHENARE SRR

Q3 RS FEXIE, 43 “SEN” FR

NEIR 24 F==IR 24 FRI=ZZELTLIMEW 21.69 12, FELEL+2.02%,
38, {0IEEFIEH 1.69. 1.59 12, [ELL+9.58%. +10.14%, H, 24Q3
BESLIYEW 5.91 12, BILL+1.74%, AR, 0IEEF)ER 0.18, 0.12 12,
ElEb D B+71.96%. +57.14%, E[BZ 24 FLUKERE W HiZESEHE, &
MITNARXAE 24-26 FIFFEFEROTUME 1.9, 23, 2.8 1Z7T (FIER
2.3/2.7/3.1125¢ ), B BI+18.5%. +19.9%. +20.8%, {34EiE “STN” iF
R

B5 /B B E B MNSTHHE AT B N EEENn

DMK E, BAIZ=ENTE PE/NL/BHE/RR/PVC EEHEKWRA DA
2,56, 2.2, 12.25, 0.71. 0.311Z7C, BLL+1%. -12.4%. +27.9%. -49.6%.
-58.8%, AXEHESHEA 242, 154, 1855, 1.04. 0.35 A, FELL
PR+5.6%. -16.4%. +21.8%. -50%. -57.7%, AE=RIIMN S BIEEE-4.3%.
+4.8%. +5% . +0.8%. -2.6%, POBEEMNFHHEMNMB NI RRIG K, R
mA PVC B EXE NEB. MAnT ZEFEMRERWMEIFETE, BIE
[RE W&/ W22/ NE N FIIRB N D B Z5-2% . -9.5%. -9.3%. -7.4%,

RAEERFEMTIKERIHERL, ATFFREIFERE

26 FRIZZENTEEENRAN 19.18%, [EEL-1.02pct, HIEERFRA
10.64%, [EtL-0.32pct, HA, HE/BE/MHR/MSERED A/ 3.68%.
3.22 %. 2.82%. 0.93%, [EtL% BIZEEN-0.09. -0.36. -0.07. +0.2pct, #HMH
EHAEE. 24013 ARRERSEK ( BRFE+HERRBERSLK) &itdE 572
7, FFEREIHRT 1551 AT, e M T AT 24Q1-3 #FF N 7.76%,
EEL+0.28pct, CFO % &13-0.78 {275, RELZARE 1.68 1275, WELEL//TER
Eb B0 87.52%/96.24%, [REELBIZERN-21.25/-0.04pct,

WTEN+HLER, AEKERERBHFEAYF

10 A8 B, ERANEZBXRABRARR, it RROFFEESLEN TR
S MHEK RS BREXERLDERIE 60 ARE, RELFKN 4 H1ZTT,
REWEALHREANESEEFIEFELERHDR. 10 B 12 AVEES
MR, FUBE BRAM BN BUATERS BUET TR, &l 24H1 2
BE RN YA SRR FIOLtL &L s0%, BIE&ZEM thaEzE, BE
ERMLIRE. B AE, B0 RIS BUIFMELT 2. AT ZET
FglR, BRI, AHEERE R, NmBERE.

REERR: RIFEMNMEAIR L3, TRERANTNE, 7 s FuH,
IARKRBS, FTlFES RIS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,851.46 2,864.07 3,056.00 3,598.02 421813
) 29.09 0.44 6.70 17.74 17.23
EBITDA(ET57T) 437.08 395.83 360.89 441,66 536.97
HEBATEFEEATT) 149.20 161.13 190.92 228.86 276.46
B ®Y) 12.15 7.99 1849 19.87 20.80
EPS(7T/A) 0.58 0.63 0.74 0.89 1.08
HEREKP/E) 20.79 19.26 16.25 13.56 11.22
mH%EE(P/B) 1.46 1.39 131 1.23 1.14
THHEEP/S) 1.09 1.08 1.02 0.86 0.74
EV/EBITDA 753 804 8.92 7.39 592
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 478.16 394.27 244.48 287.84 337.45 Bl A 2,851.46 2,864.07 3,056.00 3,598.02 4,218.13
RIKTER YRR RTUER 1,436.01 1,244.88 1,318.77 1.479.69 1,543.31 Bl A 2,299.98 2,309.03 2,462.07 2,879.51 3,350.80
FRAT KR 130.49 56.32 66.78 80.39 98.32 Bl e RN 15.06 18.92 16.85 20.87 28.15
= 439.05 321.56 362.35 42152 45341 HEZRA 74.60 104.19 100.85 117.10 135.72
Eift 277.52 388.32 496.82 552.36 594.54 BIEEA 84.74 96.98 100.24 116.31 134.96
B 2,761.22 2,405.35 2,489.20 2,821.80 302703  WKER 84.80 88.03 90.15 10431 12148
KHEBRRAIG B 2218 24.30 26.86 29.92 33.60 45522 29.69 19.50 11.56 11.77 23.08
EERr= 649.86 648.20 656.41 663.01 673.50 B /ASFRREIR% (96.89) (64.29) (58.00) (73.97) (82.12)
"wEITRE 26.34 14.31 10.38 11.63 12.38 RRMET 0.00 0.00 0.00 0.00 0.00
TR 126.97 12415 12373 12323 12265 BB RKER (1.38) 074 092 1.09 061
Eifth 27281 246.49 217.33 240.78 228.29 Hitb 183.70 106.38 0.00 0.00 (0.00)
ERF=AI 1,098.15 1,057.46 1,034.72 1,068.57 1,070.42 BV FiE 177.18 184.60 217.20 275.27 342.43
B git 3,937.30 3,558.51 3,523.92 3,890.37 4,097.45 FAlSMIN 1.02 425 2.77 268 273
FIERMER 803.40 560.10 421.63 524.76 480.71 SN2 1.51 0.56 1.08 1.05 0.90
JVARE=Z)SIVANEL SN 167.39 121.25 138.64 157.31 168.46 F 38 =& 176.69 188.28 218.89 276.89 344.26
Hits 295.15 494.71 516.42 602.87 663.63 FriSHe 27.15 2150 25.65 44.30 61.97
W ah afRELt 1,265.94 1,176.06 1,076.69 1,284.94 131280  %FiE 149.53 166.78 193.24 232,59 282.29
KEER 247.27 0.00 0.00 6.70 0.00 DERRIRES 0.33 5.65 233 374 5.83
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 149.20 161.13 190.92 228.86 276.46
Hift 82.99 67.88 74.70 60.19 4759 BiRKES (7T) 0.58 063 0.74 0.89 1.08
E3 k=1 330.25 67.88 74.70 66.89 4759
mEET 1,817.04 1,312.47 1,151.39 1,351.83 1,360.39
DEBE RN 0.93 6.59 8.22 10.83 14.91 FEMSLE 2022 2023 2024E 2025E 2026E
B 257.39 256.90 256.41 256.41 256.41 23.N::7a]
BARRIR 661.63 656.48 657.76 657.76 657.76 ST oN 29.09% 0.44% 6.70% 17.74% 17.23%
BRI 1,196.96 1,313.39 1,447.03 1,607.16 1,800.58 BAALE 20.32% 4.19% 17.66% 26.73% 24.40%
Eift 334 12.68 311 6.38 7.39 HEFEAEEFE 12.15% 7.99% 18.49% 19.87% 20.80%
BERMEEET 2,120.26 2,246.04 2,372.53 2,538.54 2,737.06 IKFBES
RRFRRIERS T 3,937.30 3,558.51 3,523.92 3,890.37 4,097.45 EAE 19.34% 19.38% 19.43% 19.97% 20.56%
bl 5.23% 5.63% 6.25% 6.36% 6.55%
ROE 7.04% 7.19% 8.07% 9.05% 10.16%
ROIC 7.56% 7.45% 8.33% 9.72% 11.15%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 149.53 166.78 190.92 228.86 276.46 il 46.15% 36.88% 32.67% 34.75% 33.20%
HrIRHEHE 55.99 63.25 70.13 77.66 86.34 HRRER 27.71% 18.92% 13.79% 15.58% 10.90%
W55 #: R 32.29 2352 11.56 11.77 23.08 st 1.91 201 231 2.20 231
RBIRE 1.38 (0.74) (0.92) (1.09) (0.61) IREELER 161 175 198 1.87 1.96
S| (446.44) (45.59) (24.84) (227.14) (90.50) Eizgkh
He 22481 (15.47) 2.33 3.74 5.83 Il SINESEE 2 2.05 214 238 257 2.79
SEFINSHR 17.57 191.76 249.18 93.79 300.60 FRERE 6.47 753 8.94 9.18 9.64
BAZH 32.46 63.98 67.19 99.51 109.60 SRR 0.77 076 0.86 0.97 1.06
KHERIEE (43.12) 213 255 3.06 3.68 SRR (573)
Hift (31.84) (70.51) (142.83) (186.48) (209.66) (=3l 0.58 063 0.74 0.89 1.08
B &SR (42.49) (4.41) (73.08) (83.91) (96.39) BREENER 0.07 075 097 037 117
A 240.56 (265.88) (259.13) 100.06 (70.83) BIEE 8.27 8.73 9.22 9.86 10.62
BRANELER (39.03) (44.76) (66.76) (66.58) (83.78) fEEE
Hift (135.76) 103.24 0.00 (0.00) (0.00) HEE 20.79 19.26 16.25 13.56 11.22
EREMER 65.76 (207.40) (325.88) 33.48 (154.61) mER 1.46 1.39 131 1.23 1.14
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 753 8.04 8.92 7.39 592
I & SR 40.84 (20.05) (149.79) 43.36 49.61 EV/EBIT 8.64 957 11.07 8.96 7.05
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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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