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W ERREIRK, RASAIHOE

B, 24Q1-3 SCIWN /3 B%F5E 19.62/6.71 1275, EIEE 0.56%/1.74%;
24Q3 SEHWN/FE$EF)5E 6.57/2.23 {27, AL 6.81%/17.88%

QIMEHE, WHREEK ., QIMENEETER: 1) Q3 MEHERL
RIEZE, NEINARIREERBIRM, BN E5; 2) AFEFFNHE
ERNRREZEABTERE, HEEREIEERSH, —EREH
HHEEARRRMY; 3) ARMULHERE, RHLiKTHHHEDE; 4)
Q3 B &R 2 FTM&H = miYBREC LIRS, RIESHHIZE KRR L
BRe&im 2 TN &S m. FFmE: Q1-3 EREEEK, &~ BXEE
K3E; Q3 #3/Z MBXKITBE K. REER: REBHERESENREY
B—EREEK, ERikETEHRN, Q1-3 SMAIBIR 3WAR, HWRE
HEBRBEIBIER

RATRME, Q3 &K, 24Q3 EF=/EF= 5 5IE ELZEh+10.48/
+3.18 NEDME 56.17%/33.91%, HEZRAX/SBERE/ USEBED
BB TN +5.50/-0.14/-0.07 NEDRE 17.24%/3.13%/-3.70%, HEZEMA
FIBRKERZFERNTE Q3 FFANMKERIRA, EEERAERNUSER
REAFF, SINRFIRBRETENRIELZR A2 E (HERLE
EREIE-1.02pct) /AR B FRE ( GEWELEREE-0.89pct ) §21H,

BHEEIN: 2403 NEIMMKHER+FFmEEAEINERIFME, SMHX
WEIELER, FEEMONE. 25KEF, BIVAANQXTBARBLFERNE
W, MiteFREEK. RBE=FR, RIIBAREBMNIN, it 24-26
FEW D B 25/27/29 1278 ( BHME S 26.49/29.21/31.99 127T ), R 3%/7%/
7%; 3% FES B 8.58/9.30/10.06 1275 BI{E A 9.11/10.12/11.17 27T ),
B8 4%/8%/8%, IFRL PE 95BUA 20X/19X/17X, #EF “SEN” iEH,

REERR: TURHMNE; BEEFRARTE; FE RN IRIAI X ;
RN ; HipHREANRINEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,548.32 2,449.85 2,534.18 2,709.59 2,893.98
HEER () 118 (3.86) 344 6.92 6.80
EBITDA(ET57T) 1,061.99 981.32 1,008.08 1,083.60 1,153.17
HEBATEFEEATT) 898.79 826.58 858.36 929,57 1,006.10
TR (19) 21.14 (8.03) 3.85 8.30 8.23
EPS(TT/B%) 078 072 0.74 081 0.87
HEE(P/E) 19.49 21.19 2041 18.84 17.41
MIEE((P/B) 226 212 2.04 1.90 1.76
EEESID) 6.87 715 6.91 6.46 6.05
EV/EBITDA 17.18 11.09 11.52 10.08 872
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,414.38 3,679.99 4,012.17 4,681.45 5552.41 Bl A 2,548.32 2,449.85 2,534.18 2,709.59 2,893.98
RIKTER YRR RTUER 5.57 10.50 511 7.45 724 Bl A 1,194.00 1,207.41 1,238.52 1,315.81 1,392.81
FRAT KR 12.56 462 17.48 311 19.04 Bl e RN 39.99 37.64 38.94 41.64 44.47
= 470.44 49537 406.06 584.24 47445 HEZRA 365.44 327.52 329.44 352.25 382.00
Eift 2,858.07 2,743.67 3,153.34 2,946.00 3,052.11 BIEEA 86.35 87.88 88.70 94.84 101.29
B 6,761.01 6,934.15 7,594.15 8,222.26 910525  WKZEFA 422 6.00 5.07 542 5.79
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (105.05) (100.71) (110.08) (124.41) (146.45)
BIE&r~ 1,146.58 1,055.53 1,046.94 1,012.68 964.34 BN AIREIRE (3.54) 6.46 0.14 1.02 254
"wEITRE 55.83 138.25 94.12 72.06 61.03 RRMET 13.05 10.51 0.00 0.00 0.00
TR &= 499.71 488.95 47735 465.76 454.16 BB RKER 70.44 67.45 60.27 66.05 64.59
Eifth 138.64 15252 120.89 137.35 136.92 Hitb (171.57) (175.92) 0.00 0.00 0.00
ERF=AI 1,840.77 1,835.24 1,739.30 1,687.85 1,616.46 BV FiE 1,054.99 975.62 1,004.00 1,091.12 1,181.20
Br=git 8,601.78 8,769.39 9,333.45 991011  10,721.71 FAlSMIN 1.15 013 0.48 0.59 0.40
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.45 0.99 0.54 0.66 0.73
JVARE=Z)SIVANEL SN 165.15 146.62 150.95 185.02 164.95 F 38 =& 1,055.70 974.75 1,003.94 1,091.05 1,180.87
Hits 41097 22331 498.33 392.47 521.89 FriSHe 156.91 148.18 145.57 161.47 17477
R ah afREL 576.12 369.94 649.28 577.49 686.84  HFIE 898.79 826.58 858.36 929.57 1,006.10
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 898.79 826.58 858.36 929.57 1,006.10
Hift 108.97 94.65 105.20 102.94 100.93 BiRKES (7T) 0.78 072 0.74 0.81 0.87
E3 k=1 108.97 94.65 105.20 102.94 100.93
mEET 846.61 524.99 754.48 680.43 787.77
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLLE 2022 2023 2024E 2025E 2026E
B 887.63 1,153.92 1,153.92 1,153.92 1,153.92 mikgsh
BN 3,202.94 2,936.65 2,670.36 2,670.36 2,670.36 EN 1.18% -3.86% 3.44% 6.92% 6.80%
BRI 3,664.60 4,153.84 475469 5,405.39 6,109.66 BAALE 20.76% -7.52% 2.91% 8.68% 8.26%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 21.14% -8.03% 3.85% 8.30% 8.23%
BERMEET 7,755.17 8,244.41 8,578.97 9,229.67 993394  FKFI&ED
RRFRRIERS T 8,601.78 8,769.39 9,333.45 991011  10,721.71 EAE 53.15% 50.72% 51.13% 51.44% 51.87%
bl 35.27% 33.74% 33.87% 34.31% 34.77%
ROE 11.59% 10.03% 10.01% 10.07% 10.13%
ROIC 19.98% 23.72% 28.95% 30.80% 33.40%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 898.79 826.58 858.36 929.57 1,006.10 il 9.84% 5.99% 8.08% 6.87% 7.35%
HrIRHEHE 115.96 113.96 114.31 117.91 120.96 HRRER -44.03% -44.64% -46.77% -50.72% -55.89%
155 # M (87.99) (79.53) (110.08) (124.41) (146.45) EnteER 9.17 16.11 11.70 14.24 13.26
KEIRK (70.44) (67.45) (60.27) (66.05) (64.59) EREALLER 8.53 14.96 11.07 13.23 12.57
S| 851.15 363.60 (66.70) (49.33) 95.72 Eizgkh
He (628.37) (721.67) 0.00 0.00 0.00 Il SINESEE 2 604.40 304.89 324.68 43167 394.12
SEEIRSR 1,079.10 435.49 735.62 807.70 1,011.75 FRERE 5.85 5.07 5.62 547 547
BAZH 38.18 108.88 39.45 52.26 52.01 SRR 031 0.28 0.28 0.28 0.28
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (574.12) 161.82 (29.18) (36.21) (37.42) (=3l 0.78 0.72 0.74 0.81 0.87
8T AR (535.94) 270.71 10.27 16.05 14.59 BREZUSR 0.94 0.38 0.64 0.70 0.88
IR 105.05 100.71 110.08 124.41 146.45 BRSR~ 6.72 7.14 7.43 8.00 8.61
AR (337.30) (346.18) (523.80) (278.87) (301.83) fEEHEE
Hift (79.86) (93.38) 0.00 0.00 (0.00) HEE 19.49 21.19 20.41 18.84 17.41
EREMER (312.11) (338.84) (413.72) (154.46) (155.38) mER 2.26 212 2.04 1.90 1.76
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.18 11.09 11.52 10.08 872
I & HEINER 231.06 367.35 332.17 669.29 870.96 EV/EBIT 19.29 1255 12.99 1131 9.74
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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