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EFRFLEZEK, THEREHERTFLA REHBRERS

AT =FEXLNFAFSFE 007127, FLAS

NERM 24 F=FR, AI=F=ELMKA 6.19127t, EEE+24.55%, LI
J38%F)E 0.08 1270, BEHAS, MNIFFEEFIE-0.02 1278, BHSIR
WD . Hep Q3 BEE I 2.11 1278, EEL+1.20%, SEIVAEEFE
/A03EI3EFE 0.07/0.03 27T, BEHIYAT.

QIEFHMARE, THARHERFLAIRSEERERS

NERI=ZZEERFHLUSMN UG, BMINEBFHEE R +16.2%91K 1.5
2K, MItEEZ LHEFEARNTRENY, BI==EQEB FHE
EMELL+1.9%1K 3.72 7o/, it Q3 MEIBERZ., BEERE, A
T Q3 WN/IFREFE S BITREL-3.06%/-22.25%, FEZFHETBIER,
RAMWE Q3 ANTBEFMIBEN 4910 FK, HKEL/BEEES BI-6.7%/-13.0%0
NIgIRRE, Q3 BFHIYM A 3.84 To/2K, IREL/EEL S BI+5.1%/+9.2%,
W@ EEBE, Q3 BFLXRWIYMA 178 Jt/kg, IKEL/BEH S EI
-4.7%/+25.0%, HAIRIRELEBIRE ML . NEIRFH~m Nifms Ke=S,
Q3 FEEEFNHEEIRLL/ LD BlI-4.0%/+3.2%, Tt Q4 LR FHmE
ERT, HEBEEFAREREGEH—FIEIR, RKME Al FVEH N A
BEmEKER, AEEZEEELEMRANESTI R 558 1%,

QIERAEEHEEZRHA, NERBEENE

NERI=Z=EEBAREF K 16.45%, [ELL+8.74pct, HF, Q3 BEEE(KE
F=R 18.99%, FILL/FREE 2B +13.78/+1.26 pet AT = Z=EHA 18] 22 FH %R 16.84Y%,
BL-275pct, HFHEE/E B/ A/ UWSEBXRRL £ 3
-0.01/-2.61/0.28/-0.41pct, ERZLIFEFIZR 1.25%, EEL+10.01pct. Q3
BT ESFR 327%, BIEL/IREL+14.21/-0.81pct. 24Q3 KREZRRER
44.06%, [EEL+0.36pct. BIZEELSHIMEMFEEM 0.89 27T, EEL+1.65
1275, WERLLEILL+6.27 pct i5 89.30%, {FHRLLEIEL-0.84pct X 21.08%, I
EREEUE.

m i FE F A LA BED £BRSE, HIF I TFR

NEEEERMAN SiRE Fhtlisseh, 2% E LIS iRl NE~
B, FUAT 24-26 FFARNEFE S 0.25/0.8/1.2 27T, HiF “18iF”
P

REgRR: BRERFMERFDHERTRE. HNELREFRERXKGE.,
LIRS FRNE. RN BRI F.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 612.10 661.15 942.48 1,042.08 1,128.02
) (24.26) 8.01 4255 10.57 8.25
EBITDA(ETGTT) 156.71 84.46 205.83 297.91 369.98
HEBA EEFEEATT) 5237 (63.09) 24.89 81.06 11846
BERER (%) (57.85) (220.47) (139.44) 225.75 4613
EPS(TT/BR) 0.06 (0.07) 0.03 0.09 0.13
HRZEP/E) 141.27 (117.26) 297.30 91.27 62.46
m$EE(P/B) 491 518 511 484 449
MHEZEP/9) 12.09 11.19 785 7.10 6.56
EV/EBITDA 38.60 94.46 41.94 30.20 2551
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BRIRIR: Wind. KXIESHFS Fr BRISEIR: Wind. KXUEEHEFr
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 328.58 178.47 188.50 208.42 225.60 Bl A 612.10 661.15 942.48 1,042.08 1,128.02
N7 ZE R R RIS ER 231.36 302.84 458.67 383.32 528.12 [R5 43568 602.75 731.05 751.07 780.08
FRAS KSR 6.23 3.64 8.33 3.96 8.81 BAlie RN 743 8.30 11.83 13.08 14.16
7 173.49 22451 258.21 237.73 277.36 HEZRA 6.91 5.49 7.83 8.65 9.37
EHifth 194.14 160.75 191.29 220.87 251.40 BEEEA 87.62 59.84 84.82 93.79 101.52
mENBFEA 933.82 870.21 1,105.00 1,054.29 1,291.29 &2 36.12 34.02 48.50 53.62 58.05
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 18.05 31.32 36.28 37.56 38.82
EE&Er= 1,049.20 1,555.59 1,951.29 2.335.74 270514 BRI NSAIRMEIRE (13.65) (10.34) (14.74) (16.35) (17.79)
ERETRE 471.78 247 81.98 145.58 196.47 NRMEZTES 037 0.00 0.00 0.00 0.00
FRRF= 4518 43.97 42.79 41.60 40.42 BRI ER 2.35 0.58 0.58 0.58 0.58
Hity 104.88 59.92 56.84 53.76 50.69 Hity (12.69) 15.96 (0.00) (0.00) (0.00)
R AE=E 1,671.04 1,661.96 2,132.90 2,576.69 2,992.71 ElFiE 43.90 (86.77) 8.01 68.53 108.81
BRIt 2,604.86 2,532.17 3,237.90 3,630.99 4,284.00 SRIZON 14.01 19.66 19.66 19.66 19.66
ZHAMETR 332.44 360.87 853.55 1,165.91 1,536.34 B4 0.07 0.86 0.86 0.86 0.86
R EEHR R R4 IR 57.05 78.46 85.89 82.96 92.41 Fi 8 28 57.84 (67.97) 26.81 87.33 127.61
Hifth 518.96 123.06 193.87 127.77 199.54 Frisw 5.46 (4.87) 1.92 6.26 9.15
bl a=yan 908.46 562.39 1,133.32 1,376.64 1,828.29 #FHE 52.37 (63.09) 24.89 81.06 118.46
KHEAER 89.91 447.22 560.62 629.32 712.23 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 52.37 (63.09) 24.89 81.06 118.46
Hity 98.49 94.90 94.90 94.90 94.90 SR (7T) 0.06 (0.07) 0.03 0.09 013
Emenatrat 188.40 542.12 655.52 724.22 807.12
mEET 1,097.66 1,105.21 1,788.84 2,100.86 2,635.42
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 884.37 88251 879.73 879.73 879.73 24:N:(7]
BARRR 324.43 317.55 317.55 317.55 317.55 BN -24.26% 8.01% 42.55% 10.57% 8.25%
BEKE 326.06 236.63 261.52 34258 461.04 ZALAE -66.46% -297.64% -109.23% 755.53% 58.78%
Hits (27.66) (9.74) (9.74) (9.74) (9.74) IHEFBLAEEFE -57.85% -220.47% -139.44% 225.75% 46.13%
BER@AT 1,507.20 1,426.96 1,449.06 1,530.13 1,648.58 ERBES
T RS 2,604.86 2,532.17 3,237.90 3,630.99 4,284.00 EF=E 28.82% 8.83% 22.43% 27.93% 30.85%
FER 8.56% -9.54% 2.64% 7.78% 10.50%
ROE 3.47% -4.42% 1.72% 5.30% 7.19%
ROIC 3.42% -2.88% 1.99% 3.67% 4.38%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 52.37 (63.09) 24.89 81.06 118.46 e 42.14% 43.65% 55.25% 57.86% 61.52%
HrIBHEE 68.15 92.12 132.38 159.52 187.30 BTRIRER 31.73% 48.72% 89.11% 107.99% 126.69%
55 %: R 19.90 25.90 36.28 37.56 38.82 mantbE=R 1.03 1.55 0.98 0.77 0.71
FEIRK (2.35) (0.58) (0.58) (0.58) (0.58) EEDELER 0.84 1.15 0.75 0.59 0.55
BizEeTE) 27164 (199.68) (144.15) 467 (135.50) Eizgkh
HE (115.43) 4759 0.00 (0.00) (0.00) Il dl SINEEEE 228 248 248 248 248
LE TSR 294.28 (97.75) 48.82 282.23 208.50 FIRERE 3.96 332 3.90 420 438
BAXZH 271.73 128.46 606.39 606.39 606.39 PR 0.24 0.26 033 0.30 0.29
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Hity (520.54) (153.37)  (1.212.21)  (121221) (1.212.21) SRk 0.06 -0.07 0.03 0.09 0.13
B & ENER (248.82) (24.90) (605.82) (605.82) (605.82) BREEUETR 0.33 -0.11 0.06 0.32 0.24
OGS 108.95 3552 569.80 343.50 41451 BRRE 1.71 1.62 165 1.74 1.87
BRI (17.97) 9.18 (2.78) 0.00 0.00 fE{ELER
EHift (78.27) (48.52) (0.00) (0.00) (0.00) EES 141.27 -117.26 297.30 91.27 62.46
LR EIER 12.72 (3.82) 567.02 343.50 414.51 RS 491 5.18 511 4.84 449
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.60 94.46 41.94 30.20 2551
I & HEIER 58.18 (126.47) 10.03 19.92 17.19 EV/EBIT 6633  -1,761.60 117.53 65.02 51.65
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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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