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WNE 2403 W 4 12 B 31%, |13E 0.36 {ZE1E 70%; 24Q1-3 W 9.7 12
Ei& 35%, 36 0.2 {ZE1E 122%,

24Q1-3 NEIEFIZ 44 1%EDF 1.7pct; 1EFISR 2%E1E 44 14pct,
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@ C infA PR TENBEY I LRERAZS FRER NS RS mik
R, MEARRXE., FTRAFRRZRNVSTHFEIFTR; HE B IRwFR.
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RNEREHEHRHETHSME, BB LSO KENZEIROME, F
ZREMHBRBRRK, TEELTWE, BEESBPIFK. BRR
BH—SHERR K mEa URIAeITR, AERREHEMSIT. KRN
FIRWMB RS, BRREHZERE.
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RNEEN+FREHIETFERHDIZEMN, FRISH~mER, LK
EAEUNE PFEK . 2B CIFEE—E RFI SR EUHT . EEEUH.
IRIECUHT . HECIHFH . BREFHFSATLE. FRIRIAILFR, KRR
FEERT mEIF A, FREIARHE oMo o, FEEXRIEATERER
REHBTENNAB SRR . A5 BRAE RKRA Rk, S
B, CUETEENFINZERES, ERREARIFEREZRENRORF 1.

BAEBFTN, &F TN FR

BEHIEVEE SRGRME RN, #HERNFEREK, RIFRHE5%ERA
BEBER BN ; BT 24Q1-3 WEEM, SERVGEFZER . FHIFENRHE
ZRE, HRIVBERBRFTUN, FRit 24-26 £ EPS 58I 0.12.0.58 LAK 0.78
7t (JB{E0.23, 059 L% 0.76 7T ); PE 25U 124X, 25X LAK 19X,

Mgz TRSEXEINE; BERRIRE; XBAZREXE.

055 BiEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 760.42 965.73 1,285.39 1,672.64 2,209.55
BRE ") (52.10) 27.00 33.10 30.13 3210
EBITDA(EJ5TT) 263.80 (114.82) 79.21 163.38 224.01
HEEAEEFEERTT) 167.51 (187.87) 3350 167.50 22453
TR (0p) (182.43) (212.16) (117.83) 399.93 34.05
EPS(TT/A%) 0.58 (0.66) 0.12 0.58 0.78
HEREP/E) 24.86 (22.16) 124.27 24.86 1854
% (P/B) 12.36 32.38 51.46 14.01 8.07
HEZERP/9) 548 431 324 2.49 1.88
EV/EBITDA 9.38 (19.10) 4245 16.27 9.88
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 400.20 565.86 631.09 1,343.53 1,810.78 Bl A 760.42 965.73 1,285.39 1,672.64 2,209.55
N7 ZE R R RIS ER 16.03 28.92 41.10 48.23 57.90 [R5 41377 562.76 758.38 941.86 1,235.58
FRAS KSR 8.02 7.10 4232 18.19 48.17 BAlie RN 5.20 7.44 9.64 7.03 8.84
7 11.57 15.03 33.65 2851 45.84 HEZEA 171.24 24431 295.64 326.16 419.82
EHifth 300.82 11177 23174 249.18 333.39 BEEEA 225.03 266.86 269.93 334.53 419.82
mENBFEA 736.63 728.67 979.90 1,687.64 2,296.07 &2 14.90 12.82 16.71 19.51 25.85
KEBRRUIRE 4452 45.86 4586 4586 45.86 45522 14.75 791 211 (0.42) (4.25)
EE&Er= 128.32 124.23 115.28 106.33 97.39 BRI NSAIRMEIRE (5.42) (30.75) (16.13) 12.59 15.07
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 5.22 (25.26) 0.00 0.00 0.00
FRRF= 18.11 16.45 14.87 13.29 1171 BRI ER 291.74 313 124.80 130.08 137.44
Hits 302.43 538.96 373.36 389.01 377.06 Hifth (600.28) 100.35 0.00 0.00 0.00
JEFm R LT 493.38 725.49 549.37 554.49 532.02 B RE 224.28 (183.86) 41.65 186.64 256.41
BRIt 1,230.01 1,454.16 1,529.27 2,242.13 2,828.09 SRIZON 6.88 2.01 3.95 4.70 439
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 7.80 7.36 8.18 7.75 777
R EEHR R R4 IR 31.19 4417 83.15 91.82 133.77 Fi 8 28 223.37 (189.21) 37.42 183.58 253.03
Hifth 312.13 369.65 1,157.04 1,610.65 1,922.75 FriS#i 24.63 121 1.94 9.54 12.65
bl a=yan 343.32 413.82 1,240.19 1,702.47 2,056.52 #FHE 198.73 (190.41) 35.48 174.05 240.37
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 31.23 (2.55) 1.97 6.55 15.85
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 167.51 (187.87) 33.50 167.50 224.53
Hity 71.81 25321 126.88 154.68 151.64 FiWE (JT) 0.58 (0.66) 0.12 0.58 0.78
Emenatrat 71.81 253.21 126.88 154.68 151.64
mEET 805.60 1,246.28 1,367.07 1,857.14 2,208.17
DERRRING 87.66 79.31 81.28 87.83 103.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 286.55 286.55 286.55 286.55 286.55 24:N:(7]
BARRR 496.10 459.15 459.15 459.15 459.15 BN -52.10% 27.00% 33.10% 30.13% 32.10%
BiFIES (152.04) (339.37) (305.86) (138.36) 86.16 EFE -267.35% -181.98% -122.65% 348.10% 37.39%
Hits (293.85) (277.76) (358.93) (310.18) (315.62) IHEFBLAEEFE -182.43% -212.16% -117.83% 399.93% 34.05%
BER@AT 424.42 207.89 162.20 384.99 619.92 ERBES
T RS 1,230.01 1,454.16 1,529.27 2,242.13 2,828.09 EF=E 45.59% 41.73% 41.00% 43.69% 44.08%
FER 22.03% -19.45% 2.61% 10.01% 10.16%
ROE 49.74% -146.11% 41.41% 56.37% 43.49%
ROIC -38.13% 59.14% -5.57% -2451% -19.83%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 198.73 (190.41) 3350 167.50 224.53 BrElRE 65.49% 85.70% 89.39% 82.83% 78.08%
HrIBHEE 37.50 26.46 10.52 10.52 1052 BTRIRER -78.35% -224.04% -345.89% -326.23%  -278.98%
55 %: R 13.56 471 211 (0.42) (4.25) mantbE=R 1.00 073 0.79 0.99 1.12
FEIRK (291.74) (3.13) (124.80) (130.08) (137.44) EREALLER 0.99 072 0.76 0.97 1.09
EEEAETH (156.21) 226.00 130.42 46161 228.03 Eizseh
HE (26.30) 179.79 1.97 6.55 15.85 Il dl SINEEEE 53.04 4297 36.72 37.45 41.64
LE TSR (224.46) 243.42 53.73 515.68 337.24 FIRERE 58.11 72.62 52.81 53.82 59.44
BAXZH 39.06 (185.90) 126.33 31.00 29.00 BB 0.56 072 0.86 0.89 0.87
KEIR R (50.94) 1.33 0.00 0.00 0.00 sRigkE (5T)
Eift 237.39 244.04 (1.52) 99.08 108.44 =1l 0.58 -0.66 0.12 0.58 0.78
® & AR 22551 59.47 124.80 130.08 137.44 BREZUER -0.78 0.85 0.19 1.80 1.18
A (59.58) 2452 (32.14) 17.93 (1.98) BEEF 1.18 0.45 0.28 1.04 1.80
S (2.04) (20.85) (81.17) 48.75 (5.44) fh{E =
EHift 10.37 (147.68) 0.00 0.00 (0.00) EES 24.86 -22.16 12427 24.86 18.54
&5 EMER (51.25) (144.02) (113.31) 66.68 (7.42) RS 12.36 32.38 51.46 14.01 8.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.38 -19.10 42.45 16.27 9.88
I & I HNER (50.21) 158.88 65.23 712.44 467.25 EV/EBIT 10.00 -17.46 48.96 17.39 10.36
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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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