ATRE | FRKF

Yo i

‘ TF SECURITIES

FaiE X (600326 )

Q3 KEFEALLEMHEIEIK, FERISRTTRXE

AT =FEXNEAFSFE 13557, RALLET

RNE&R 24 F=FR, AI==ELI /A EFIE 20.44/-0.66 1Z7T,
[IEL-27.22%/75.50%, BI=Z=ESLIMNIFIFARFEF)IE-1.03 27T, BEEE
41.25%, Heh Q3 BEELIMN/IFEF%F)E 8.69/0.01 27T, FEILL
-16.21%/103.98%, OIEVAEHEFIE 0.05 1275, EEE 141.70%. A& Q3 UK
ANIREEEAFFE, FIERELE DL 500 Bro, HPRERE (HFALRM
EEmRE, TERNTFE 6677 AIRTPEBRERE, Q3 BERMNIKIE
AR Q2 FrE), FEREANE 3500 B, HERRKRK.

Q3 EMRIFHIRLLIGIN 3680 H T, FMitBHEBIUIRS

EMRR, N ERI= =EW N/ EFE R 5951 - 20%/ - 79%1X 17.33/0.05
1275, EhF N TR SFBF 5581 BT, EBFEEFSR 4419 H7t. Q3
XRE, ATEEMUA 7.31 1275, WEb/ELL-2957/-6081 BT, VARHEFR)E
0.35127T, WtE/EIEL+3680/-461 BT, EFfAESS/E85%F Q3 FliF
25129 0.38/-0.03 127T. IRIBARBA X AN EZEIE, HIINEARSS/
EHEF Q3 WigiNo 8l 536/511 75, REL-1%/-4%, EIEL-11%/-12%,

HEAME, Q3 AEKIEBITEIX 444 5, IREL/E LS BI+1.03%/+9.85%,

BeELIER ISR, Q3 FERLBTREL K, it TEZ SEEHED
BARBRE AR, BAMRIBRIHIELIENE, A= EHMBEREREA 100, XF
Rz T/ #rIB/E Rk A ™FE 20 7T, FRitAE Q3 MEEFIZHIALL Q2 L
FAIEIE & M PR KB IL S E SN B8 E N SN HIBR Wi &,
FAINEEIME F LRI ES T EIKIRBEK 360 F I, ITNATHE 122.4
B, HRE 23 FKEBHEENE 300, WEkma L 4nTEy,

Q3 BRI UINIRELIEDD 4347 BT, I ERITHRINIE 1012+

BRI, AERI=Z=EWAEBL-54%% 2.96 {275, IFEF)EA-1.24
27T, SIRELEY . Q3 BREERE, BRI 1.38 1275, HLb/Etbs
B+4347 FH7T/-1.08 1275, VAEEFIE-046 27T, HEL/BEH S B
-1167/+2386 ATC, Q3 ANIHEEIERGE 10.5 1275, KL XIEEN
102M2, EREFTHEAE—FESL, BFATREERNI S, NF
BI=Z=EBIKERR 16.32%, [EEL+2.98pct, E Q3 BEERIAEFHR
24.22%, BEL/EREL+5.3/+12.2pct, #FIER 2.83%, EEL/IREL+3.7/+2.1pct,

BMXKRBRL, #F “EN” ¥R

EZERNT Q3 #MiF/RL 7B, BERMBZIRTATIGBRREE, /I
188 24-26 IR EFEFRNZE 0.5/3.8/8.1 1270 Bi{E 1.1/4.4/9.31Z7T ),
HiE “SIN” R

RERR: ExERGHEARTRE. XHPKBNEZFEINE . AFE
EEENVSXESE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 384531 4,086.45 411252 5,084.29 6,063.75
) (33.44) 6.27 0.64 2363 19.26
EBITDA(ETGTT) 202.05 71.16 541.74 1,164.03 1,886.85
HEBA EEFEEATT) (497.89) (536.27) 49.70 379.18 814.40
BERER (%) (1,344.06) 771 (109.27) 662.87 114.78
EPS(TT/BR) (0.38) (0.41) 0.04 0.29 0.62
HEER(P/E) (17.00) (15.78) 170.30 22.32 10.39
m$EE(P/B) 2.19 2.39 234 211 175
MEEP/9) 2.20 207 2.06 1.66 1.40
EV/EBITDA 34.05 124.20 21.95 10.69 6.17
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,908.25 2,559.19 2,219.27 1,992.77 3,096.34 Bl A 3,845.31 4,086.45 4,112.52 5,084.29 6,063.75
N7 ZE R R RIS ER 1,804.90 1,702.42 1,714.24 2,882.90 2,358.73 [R5 3,664.14 3,702.80 3,395.54 3,679.44 3,887.92
FRAS KSR 107.05 59.27 108.50 77.40 110.32 BAlie RN 22.11 26.08 26.25 32.45 38.71
7 479.25 508.68 255.78 647.03 308.50 HEZEA 36.41 40.28 4071 50.33 60.03
Hity 1,106.84 1,177.12 1,444.92 3,562.95 2,330.42 BEEEA 398.57 44151 370.13 406.74 424.46
mENBEAT 6,406.29 6,006.67 5,742.71 9,163.05 8,204.30 &2 84.39 108.60 102.81 127.11 151.59
KHARRAR S 58 657.23 690.39 720.39 750.39 780.39 55 A 139.42 137.07 108.66 114.06 118.58
EE&r 3,534.00 3,499.60 3,250.18 2,984.27 2,695.37 B S RRERE (163.07) (36.03) (20.00) (20.00) (20.00)
wEIRE 109.64 95.81 57.48 34.49 34.49 NRMEETI S 4273 (146.23) 20.00 20.00 20.00
FRRF= 495.93 683.93 851.57 1,009.20 1,156.83 BRI ER 5.93 34.55 3455 3455 34.55
Eift 1,130.46 1,101.29 1,006.12 1,018.67 976.70 Hity 223.70 323.14 0.00 0.00 0.00
ERmAmEF=Eit 5927.26 6,071.02 5,885.73 5,797.02 5,643.78 Bl FE (609.03) (545.33) 102.96 708.70 1,417.01
BRIt 13,688.17 1371237  11,62844  14,960.07  13,848.09 SN2 9N 24.88 11.19 15.00 17.98 15.68
ZHAMETR 1,000.34 1,335.51 1,000.00 1,000.00 1,000.00 B4 7.44 10.29 5.00 8.54 891
R EEHR R R4 IR 2,194.27 2,708.62 885.67 342451 1,181.46 Fi 8 28 (591.58) (544.43) 112.96 718.14 1,423.78
Hits 1,936.54 1,226.77 1,556.52 1,692.33 1,566.74 FriSHi (10.76) 2.05 13.56 86.18 170.85
bl a=yan 5,131.15 5,270.90 3,442.20 6,116.85 3,748.20 #FE (580.82) (546.48) 99.41 631.96 1,252.93
KHIE 1,060.83 1,126.62 1,000.00 1,000.00 1,000.00 DERRIRIRE (82.93) (10.21) 49.70 252.78 43852
RfF RS 1,458.25 1,442.99 1437.72 1,446.32 1,442.34 AR FELATEFE (497.89) (536.27) 49.70 379.18 814.40
Hity 3334 217.14 50.00 50.00 50.00 SR (7T) (0.38) (0.41) 0.04 0.29 0.62
Emenatrait 2,552.43 2,786.75 2,487.72 2,496.32 2,492.34
mEET 7,766.00 8,132.11 5,929.91 8,613.17 6,240.54
DERRRING 2,050.99 2,037.95 2,087.66 2,340.44 2,778.96 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 920.89 1,229.41 1,304.25 1,304.25 1,304.25 24:N:(72]
BARRR 1,164.48 1,006.81 1,006.81 1,006.81 1,006.81 BN -33.44% 6.27% 0.64% 23.63% 19.26%
BEKE 1,463.15 920.71 970.41 1,349.59 2,163.99 ZALAE -690.14% -10.46% -118.88% 588.30% 99.94%
ity 32267 385.39 329.41 345.82 353.54 HEFEATEFIE -1344.06% 7.71% -109.27% 662.87% 114.78%
BER@AT 5922.17 5,580.26 5,698.53 6,346.90 7,607.55 ERBES
REMRAES ST  13,688.17  13,712.37 1162844  14,960.07  13,848.09 ESGIES 471% 9.39% 17.43% 27.63% 35.88%
FER -12.95% -13.12% 1.21% 7.46% 13.43%
ROE -12.86% -15.14% 1.38% 9.46% 16.87%
ROIC -6.75% -6.21% 3.01% 10.42% 17.06%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR (580.82) (546.48) 49.70 379.18 814.40 BFRIRE 56.74% 59.30% 50.99% 57.57% 45.06%
HrIBHEE 318.51 31353 320.12 331.26 341.26 BTRIRER 37.10% 40.25% 40.54% 41.69% 18.50%
552 175.97 174.71 108.66 114.06 118.58 mENtLER 1.49 1.43 1.67 1.50 2.19
FEIRK (5.93) (34.55) (34.55) (34.55) (34.55) EEDELER 1.40 1.33 1.59 1.39 211
EERETH (402.95) 183.30 (626.26)  (1,116.11) (163.83) Eizseh
HE 446.42 133.14 69.70 272.78 458.52 Il dl SINEEEE 1.95 233 241 221 231
LE TSR (48.79) 223.65 (112.63) (53.38) 1,534.39 FIRERE 8.60 8.27 10.76 11.26 12.69
BAXZH 295.23 279.01 367.14 200.00 200.00 BB 0.28 0.30 0.32 0.38 0.42
KEIR R 65.42 33.16 30.00 30.00 30.00 gRigkx (5T)
Eift (1,056.52) (496.85) (258.87) (415.02) (414.80) =1l -0.38 -0.41 0.04 0.29 0.62
B & ENER (695.87) (184.69) 138.27 (185.02) (184.80) BREEUETR -0.04 0.17 -0.09 -0.04 1.18
A (78.15) (437.48) (384.43) (4.51) (253.73) BEEF 297 272 277 3.07 3.70
G 41.06 213.57 18.86 16.41 772 fh R
EHift (219.94) (124.78) 0.00 0.00 0.00 EES -17.00 -15.78 170.30 22.32 10.39
&5 EMER (257.03) (348.69) (365.57) 11.90 (246.02) RS 2.19 239 2.34 211 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.05 124.20 21.95 10.69 6.17
I & HEIER (1,001.69) (309.73) (339.92) (226.50) 1,103.57 EV/EBIT -62.92 -3755 53.66 14.94 7.54
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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 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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