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C inf/MERFATEMINIEK, MIESTTl ettt

NE=FETMA/SEFNE 2.01275, BELETR 17.89%

REI&RM 24 F=FR, gI==ELIN/IFRZFIIE 91.46/4.10 127T,
ELL-2.81%/-26.00%, BI=Z=EXLMINIEITREFIE 249 27T, B
-42.82%, Heh Q3 BEEESLIWKN/FEEFE 33.85/2.00 1275, BEEE
-7.87%/-17.89%, ¥AEVFARFFIE 1.70127T, RIEL-20.38%,

REZMBEFENENE R, BESTUY L

24Q1-3 SEIZREF/TIZBWN 22.3/29.8 27T, BEEb+14.1%/-12.5%, H
Q3 BFEWAD BN 7.8/11.4127T, BEL+4.4%/-15.2%, RERIFEIE
K, FEZMBREAFM. Q3 BEEERE/IEFTHERF LS B
-26%/-53%, MIBAE, 2401-3 REZT/IETNMKBEL o5
+0.3%/-10.0% , Q3 B EE R L & B +7.2%/-10.5% , Q3 IKEE 4 Bl
+10.6%/-3.4%, FERFREWTHINNE R BAERE ., AS)fMR#HT
REHENSmREER, RIVAARKEEXEFERE R _FHEEEHEIR
HERWISEE, SR PEEHMFEE S, HihlWSHmE, Q3 AaEiE
/K EMBNBELD B+ 1%/+7%, FITZHESR A, Q3 MIgELL
DB-22%/-7%, SRV IKEEITIESE _INAIBKI %,

QI FFIEALRF, NERBENE

NEIRI=EEEREFNZE 28.66%, @ELL-267pct, HF, Q3 BEEEKE
F=R 28.68%, ELHL/IREL S BI-3.10/-0.11pct . BI=ZEHEIZERER 24.01%,
BL+126pct, EFHEHE/EB/ A/ MSERXRL D 3
+1.00/+0.34/+0.09/-0.17pct, BRESLIEFIZR 4.44%, FEEL-1.48pct. Q3
BEESFIR 5856, BEH/IREL-0.71/+1.50pct » 24Q3 REFT ARE
79.98%, BELLIFF. FI==ELEMNERAEN 9.16 27T, BEEL+3.18 12
7o, WHILLEILL-2.82pct 3K 104.43%, {FEILLEILE-6.54pct iX 91.24%
BFATPBRKY, £/ ‘TN HER
EIPAARBBIEHARRERZR, BERNREABESTAE, SR
MRS B RINEER SRS, FFRMEREATE, PN
BEERTFHRKEM ., £, 5 24-26 £)380%FEE 6.5/8.4/10.0 1273,
HERF “SIN R,

REERR: EMEMNMERIE L3, WP SE DERARTE, ts5E
TTEME, hERFINEE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1133837 1247568 1408522 1561265  17,214.95
MR () (0.79) 1003 12.90 10.84 10.26
EBITDA(ETGTT) 1,292.61 1,540.80 1,470.75 1,656.09 1,920.34
HEBA EEFEEATT) 329,51 17354 651.62 839.27 1,004.60
BERER (%) (179.04) (47.33) 27548 28.80 19.70
EPS(7T/A) 0.63 0.33 1.24 159 191
HRZEP/E) 67.99 129.10 34.38 26.69 22.30
MIFER(P/B) 9.86 9.16 723 5.69 453
MHEZEP/9) 1.98 1.80 1.59 143 1.30
EV/EBITDA 34.62 16.89 16.96 12.02 11.89
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BRR: Wind. RKUEESHE BT BERR: Wind, RKUEEHTFR
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,064.14 1,712.25 1,126.82 4,665.69 1,642.48 B g 11,338.37 1247568  14,085.22 1561265  17,214.95
N7 ZE R R RIS ER 4,347.66 3,592.85 6,252.90 4,172.39 7,322.83 [R5 8,061.73 8,544.73 962821 1049239  11,394.81
FRAS KSR 84.21 146.89 81.67 174.44 11117 BAlie RN 77.34 105.95 119.62 132.59 146.19
7 656.92 748.74 668.08 757.22 893.78 HEZEA 1,730.05 2,123.66 2,397.65 2,657.65 2,930.40
Hity 552.36 697.79 1,444.57 1,438.50 1,745.50 BEEEA 535.97 678.30 765.81 848.85 935.97
mENBFEA 6,705.29 6,898.52 957403  11,20824  11,715.75 &2 263.21 289.35 326.68 362.10 399.26
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 137.07 17434 213.49 185.11 216.67
EE&Er= 3,853.02 461221 4,399.90 421522 3,885.03 BRI NSAIRMEIRE (305.21) (480.89) (250.00) (180.00) (160.00)
wEIRE 1,110.39 42214 301.28 210.77 210.77 NRMEETI S (0.33) 0.01 88.48 10.00 0.00
FRRF= 490.09 47858 456.75 434.92 413.10 BRI ER 0.31 (0.48) 0.00 0.00 0.00
Hity 974.31 1,250.07 1,115.25 1,097.10 1,146.72 Hity 504.37 835.53 (200.00) (100.00) 0.00
E 35k < ia= 6,427.80 6,763.00 6,273.18 5,958.01 5,655.61 ElAE 333.86 205.20 672.26 863.96 1,031.65
BRIt 1374891  14,138.19 1584722  17,166.25  17,371.36 SRIZON 2.59 3.98 2.58 3.05 3.20
ZHAMETR 1,525.22 1,310.10 2,292.61 1,000.00 1,000.00 B4 15.53 19.07 14.35 16.32 16.58
IVARE=Z)S VAN E/ 5931.77 6,090.67 6,169.39 8,029.16 7,291.44 F 8 2E 320.92 190.11 660.49 850.69 1,018.27
Hifth 1,578.78 1,769.09 1,919.43 2,084.43 2,095.24 Frisw 10.89 12.73 4421 56.94 68.16
mEnaRAaTt 9,035.76 9,169.86  10,381.43  11,11359  10,386.68 #FE 310.03 177.39 616.28 793.75 950.12
KHIE 1,473.68 1,461.43 1,620.20 1,400.00 1,400.00 DERRIRIRE (19.48) 3.84 (35.34) (45.52) (54.48)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 32951 173.54 651.62 839.27 1,004.60
Eift 593.56 498.33 525.96 539.28 521.19 BRI (75) 0.63 033 124 1.59 1.91
Emenatrat 2,067.24 1,959.76 2,146.15 1,939.28 1,921.19
mEET 11,27579  11,43483  12,527.58  13,052.87  12,307.87
DEBRTFNES 201.00 257.69 22235 176.83 12234 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 376.44 527.01 527.01 527.01 527.01 24:N:(7]
BARRR 561.32 410.74 410.74 410.74 410.74 BN -0.79% 10.03% 12.90% 10.84% 10.26%
BEKE 1,334.23 1,507.77 2,159.38 2,998.65 4,003.25 EAlFE -158.96% -38.54% 227.62% 28.51% 19.41%
ity 0.14 0.15 0.15 0.15 0.15 HEFEATEFIE -179.04% -47.33% 275.48% 28.80% 19.70%
BER@AT 2,473.12 2,703.36 3,319.63 4,113.38 5,063.49 ERBES
REMRASES ST  13,74891  14,138.19  15847.22  17,166.25  17,371.36 ESGIES 28.90% 31.51% 31.64% 32.80% 33.81%
FER 2.91% 1.39% 4.63% 5.38% 5.84%
ROE 14.50% 7.10% 21.04% 21.32% 20.33%
ROIC 12.28% 8.49% 24.47% 17.38% 80.75%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 310.03 177.39 651.62 839.27 1,004.60 e 82.01% 80.881% 79.05% 76.04% 70.85%
HrIBHEE 282.40 399.60 434.99 447.02 452.02 BTRIRER 106.08% 67.93% 103.30% -37.99% 28.94%
552 181.90 211.52 213.49 185.11 216.67 mENtLER 0.80 0.78 0.92 1.01 1.13
FEIRK 418 151 0.00 0.00 0.00 EREALLER 0.72 0.70 0.86 0.94 1.04
EEEAETH 174.67 (101.80)  (2,475.56) 391111  (4,330.12) Eizseh
HE 2.80 719.85 53.14 (35.52) (54.48) Il dl SINEEEE 263 3.14 2.86 3.00 3.00
ZEFEIRER 955.99 1,408.06  (1,122.32) 534699  (2,711.31) FRERE 18.53 17.75 19.88 2191 20.85
BAXZH 1,101.04 535.68 52.37 136.67 118.09 BB 0.87 0.89 0.94 0.95 1.00
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,194.09)  (1,136.84) (309.34) (306.67) (218.09) =1l 0.63 033 124 1.59 1.91
BB EHRESR (1,093.05) (601.17) (256.97) (170.00) (100.00) BREEUETR 1.81 2.67 =213 10.15 -5.14
RN R 176.69 (313.26) 79386  (1,638.12) (211.89) BRRE 431 464 5.88 7.47 9.38
BRI (0.01) (84.32) (0.00) (0.00) 0.00 fE{ELER
EHift 17.46 (96.97) 0.00 (0.00) 0.00 EES 67.99 129.10 34.38 26.69 22.30
LR FEINER 194.15 (494.55) 793.86  (1,638.12) (211.89) R 9.86 9.16 7.23 5.69 453
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.62 16.89 16.96 12.02 11.89
I & HEIER 57.09 31235 (585.43) 3,538.87  (3,023.20) EV/EBIT 43.83 2265 24.08 16.47 1555
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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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