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Q3 WA SR ZERFH, BINVBIELERND

=R SRILEE, 2FIsENERIEE

NE] 24Q1-3 SEME W 120.46 1273, [ELL+4.26%, SEHVAE 1&F5E 4.75
1275, Btt-11.24%, NIEFEEFE 4.28 {275, ELE-124%, HEF Q3 &8
FESLIMEW 43.92 1278, EEb+14.68%, SLIAREF)E 2.02 27T, B
Eb+39.91%, NIEVFEEFIIE 1.82 127, EIEL+50.22%, =FEWAFIEE
EWE, BAHEEEZRTBNIER, BRIDANEERTATEFKIE
F, BRgEHEEE,

BN BIEL R D, FlBRIERE

NE] 24Q1-3 FFIZE S 13.1%,BE EE-0.75pct, Eh Q3 BEE E£F R 13.43%,
[EEE+0.33pct, MITERE, 24Q1-3 AR ITFHE 17151278, EEL+6.5%,
Q3 PEEHE 49.1127T, BELL-02%. P XIFERE, sFI==EHLTAIEN.
YGOMNVSEITEE 1448, 26.7 27T, EEES BU-5.4%, +230.3%, EYMTEBETIEIT
BPEEIH LY 15.6%, GEEEEL+10pct, FEFIT BB TG T LN IBKEE
HEIFTIE . Lo, ANEFRISHFRRIERK, BI==E BIPVHE 1.9
1275, FItb+83.8%, TAESIN KIEINEBEL) 7.2127T, R+2203%, &
ETREmEMNE.

BRRELARFE, IenEENE

24Q1-3 XEIHAIEIZR AR 8.93%, ELLEARRFF, HPEHE . B L.
S EBZEELL 49 5+0.04, +0.004, -0.04, +0.001pct, 24Q1-3 NEI&FIHT
BT 0.27 2 EF=RERRERK, BEZHE 0.08 {Z7T. ZLEFN
T 24Q1-3 EFIZEF 4.09%, [EEL-0.7pct, Q3 BEESFIR 4.91%, [ELL
+0.72pct, TEMA H, 24Q1-3 NE]) CFO F&IN 2.28 127T, BLLEEIE, £
A 5.911Z27T, B Q3 £EEMIMERFRA 0.06 27T, & 2303 FEIER
tH 4.28 {ZTHELL B &N E . IWILLLEEL-4.88pct & 99.98%, {FHLLLEEL
-11.77pct & 101.24%,

EFPRKEMKTE, &F “IN” F4R

VAR AEHWE N ERIT I SLEZB R, REBABENE, ZERMHMERE,

BN INEGE, TR B SREIER, KT ERPEIR
Frasia), ol SIFEEmRRE, BEHIEE _AKHE . BIIRITAT
24-26 FIFEFED RIS 6.1. 6.6, 7.3 1275, BELD Bl+11%. +9%. +10%,
HERE “SIN” FR.

REERR: TWSSERFETE, WINTKIEKE, EF1T BT ARIE,
I B BRI .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1561820 1650636  18219.85 2007494  22104.36
) 315 5.69 10.38 10.18 1011
EBITDA(EG7T) 1,755.50 1,546.37 968.61 1,076.67 1,189.95
HEBATEFEEATT) 706.09 548.39 608.44 660.39 729.22
B ®Y) 2.81 (22.33) 10.95 8.54 1042
EPS(7T/A) 0.35 0.27 0.30 0.33 0.36
HEE(P/E) 841 10.83 976 8.99 8.14
mH%EE(P/B) 0.74 0.70 0.66 0.62 0.59
EEESID) 0.38 0.36 0.33 030 027
EV/EBITDA 342 2.52 374 3.26 2.78
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,390.66 4,578.25 3,826.17 421574 4,420.87 Bl A 15,618.20  16,506.36  18,219.85  20,074.94  22,104.36
N7 ZE R R RIS ER 2,766.62 3,449.32 3411.88 414791 4176.12 [R5 1341059 1436131 1588694 1748517  19,233.46
FRAS KSR 502.67 423.05 547.82 42358 538.09 BAlie RN 52.14 57.76 63.75 70.24 77.34
7 1,327.23 1,431.11 1,658.02 1,256.17 1,735.70 HEZEA 14978 179.39 200.42 220.82 243.15
Hity 573.78 494.56 9,154.94 9,775.56 9,010.77 BEEEA 484.19 523.61 573.93 622.32 674.18
mENBFEA 9,560.96  10,376.29  18598.83  19,818.96  19,881.55 &2 596.54 661.48 728.79 813.04 906.28
KHARRAR S 58 998.93 971.40 971.40 971.40 971.40 55 A 102.00 65.74 25.94 71.92 91.84
EE&Er= 1,193.06 1,560.11 1,626.35 1,687.86 1,713.01 BRI NSAIRMEIRE (194.12) (142.69) (118.00) (107.00) (108.00)
wEIRE 32261 16.11 118.05 134.03 117.01 NRMEETI S 0.00 (1.23) 0.07 0.10 0.10
FRRF= 404.48 363.24 355.53 356.82 366.78 BRI ER 75.82 13.17 25.00 25.00 20.00
Hity 1,792.75 1,739.38 1,728.84 1,718.30 1,708.67 Hity 209.05 195.61 (0.00) 0.00 0.00
E 35k < ia= 4,711.83 4,650.23 4,800.17 4,868.41 487688  ELFE 732.22 592.21 647.16 709.53 790.21
BRIt 21,908.72  23,327.23  23,398.99  24,687.37  24,758.43 SN2 9N 9.69 13.81 15.00 10.00 9.00
ZHAMETR 1,282.54 1,225.66 1,107.49 1,356.69 1,339.00 B4 1.31 11.01 2.00 3.00 8.00
IVARE=Z)S VAN E/ 7,527.71 8,856.98 8,795.17 9,564.26 8,386.97 F 8 2E 740.60 595.01 660.16 716.53 791.21
Hits 636.98 992.08 2,829.61 2,605.51 3,275.15 Frisw 27.82 23.60 26.18 28.42 31.38
mEnaRAaTt 9,447.23  11,07473  12,73226 1352647  13,001.11 #FE 712.78 57141 633.97 688.11 759.83
KHEAER 649.13 254.43 192.00 185.00 179.00 DEBS IR IR 6.69 23.02 2554 2772 30.61
RIS 1,872.16 1,944.71 1,272.29 1,272.29 1,272.29 AR FEATEFE 706.09 548.39 608.44 660.39 729.22
Eift 301.92 11133 11133 111.33 11133 SR (7T) 0.35 0.27 0.30 0.33 0.36
Emenatrat 2,823.21 2,310.47 1,575.62 1,568.62 1,562.62
mEET 13,901.50  14,782.18  14,307.88  15,095.08  14,563.73
DEBRTFNES 27.09 33.10 53.07 74.76 98.70 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,012.88 2,012.88 2,012.89 2,012.89 2,012.89 24:N:(7]
BARRR 1,666.35 1,717.09 1,717.09 1,717.09 1,717.09 BN 3.15% 5.69% 10.38% 10.18% 10.11%
BEKE 4,235.79 4,705.80 5,181.76 5,698.36 6,268.80 EAlFE 4.07% -19.12% 9.28% 9.64% 11.37%
ity 65.12 76.18 126.31 89.20 97.23 HEFEATEFIE 2.81% -22.33% 10.95% 8.54% 10.42%
BER@AT 8,007.23 8,545.05 9,091.12 959229  10,194.70 ERBES
REMRABES R  21,908.72  23,327.23  23,398.99  24,687.37  24,758.43 ESGIES 14.13% 13.00% 12.80% 12.90% 12.99%
FER 4.52% 3.32% 3.34% 3.29% 3.30%
ROE 8.85% 6.44% 6.73% 6.94% 7.22%
ROIC 15.09% 10.48% 10.32% 11.17% 11.96%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 712.78 571.41 608.44 660.39 72922 BFRIRE 63.45% 63.37% 61.15% 61.14% 58.82%
HrIBHEE 135.49 153.63 169.52 181.22 191.90 BTRIRER -6.03% -10.02% -10.53% -11.52% -13.08%
55 %: R 205.90 190.56 25.94 71.92 91.84 mantbE=R 1.55 1.50 1.46 1.47 1.53
FEIRK (75.82) (13.17) (25.00) (25.00) (20.00) EEDELER 1.43 1.38 133 1.37 1.40
EERETH (185.29) 470.99 (284.70) (275.13) (355.59) Eizseh
HE (963.21) (902.89) 25.60 27.82 30.71 Il dl SINEEEE 6.04 531 531 5.31 5.31
LE TSR (170.16) 470.53 519.79 641.22 668.08 FIRERE 11.63 11.97 11.80 1378 1478
BAXZH 501.49 326.89 330.00 260.00 210.00 BB 0.78 073 0.78 0.83 0.89
KEpRAR 61.72 (27.53) 0.00 0.00 000 &R (57T)
Eift (1,159.66) (499.90) (635.00) (495.00) (400.00) =1l 0.35 0.27 0.30 0.33 0.36
B & ENER (596.45) (200.54) (305.00) (235.00) (190.00) BREEUETR -0.08 0.23 0.26 0.32 0.33
RN R 1,614.40 (251.95) (878.97) 170.28 (115.53) BRRE 3.96 423 4.49 473 5.02
G (244.37) (57.61) (87.92) (186.94) (157.42) fh R
EHift 376.15 (300.02) (0.00) 0.00 (0.00) EES 8.41 10.83 9.76 8.99 8.14
LR EIER 1,746.18 (609.59) (966.87) (16.65) (272.95) RS 0.74 0.70 0.66 0.62 0.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 342 252 3.74 3.26 2.78
I & I HNER 979.57 (339.59) (752.08) 389.57 205.13 EV/EBIT 3.69 278 453 391 332
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
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