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FEMISHELRN, REREREH

AERI=FELNAREFE 7.4127T, BB 81.2%
RBEH=ZFR, I=ZEELIE W N/ IFEFIIE 93.9/7.4 27T, EEL
+2.7%/+81.2%, NAEVFEF%F)E 5.6 127T, RIS 126.4%, Heh Q3 B
LI N/VA8 #F T 35.8/3.1 1Z7T, EEL+5.6%/53.6%, 03IEIFE%F)E
2.7127T, EE+60.1%.

H=FEREZWANBLLEHRRIEK, TR Q3 EiEKE

25 FRI==EXLMKEZ/ TIERW 24.9/29.0 1278, BIEL+11.8%/-2.5%,
Hreh Q3 BEREWA S B 9.2/11.1 1278, BIEE+18.1%/-2.9%, REEZEUIAN
PERFRUGK, TR FFBERLLITIEREE. Q3 AEREREEREL
KigtE < 28.5%, Mi&REILL/IREL B BE 8.1%/5.3%, FEZ iAW
g, Q3 TIEFHEEREARFFE, NEREL/IREL 2 5-3%/+1%, MidZX
=ANEERE, IRFNMEEEARER . A3 CinllF=XKBRXIELSE
WKH . ‘D EE” BYRSBaEMRES——&mHis, “Emef” s
H—ERRESES/NTRIERER, SATRITASRTE, RKEE
AXEFEER_FEEBENELTREN, EERTISEEREL D,

ERRBEIRT, LERETINE

NE 25 FRI=ZELMEFEK 32.8%, BIELCIRF 4.1pct, H Q3 BFE
FERZ 33.6%, EILL/IRELSBIIRF 4.9/0.5pct, —H EEREMEN I T,
BI=EENERE. TEEFEDZEMARBNMERELTE 11.57%, ==
EIRLLTIE 1.71%, B —F ES&m TAT NG BMK, C ik Gt IFERFA,
BI=ZEREZWN G ELIX 26.5%, LR T 2.2pct . BI=Z=E AT 2
FBE 22.6%, BLLTRE 1.4pct, HPHEE/ SE/MA/ WEERBERELLS 5
-0.9/+0.1/-0.2/-0.4pct, BRERSLIVEFIZR 7.8%, BLIEF 3.4pct, Heb Q3
BEESFIER 8.3%, BELLIRFA 2.4pct, AT Q3 Brr RIEARMEREST
0.83127T, XFEEH/NMEIER. NERI==EELEHUESRERAN 109
27T, B 18.7%, FBEWS SUIRAHEERSFENRE.

HEFFATBRFANESERUS c i SN, #:F “IN” B4R
NERGI=ZEMNESERAS, MEITHREMNELIF 3.69127T, DX
49.61%, ¥ 10 B 17 HREMITERER 1.1%, IWRREATERXE=ZE
HiTo4d, EEATMANBRERERMENE . ERMNBREEFADRBINE
S5 c wml SR, ZRAINTEBRE LW, L8 25-27 F13
B%FEE 10.1/13.3/16.6 1Z7T (FI{E: 9.0/11.4/139 {275), XK PE
35/26/21 15, 4 “EN” F4K.

REERR: NERE FRARIRE . FA R EAE L3, tRSET
T, HERFMEZE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1247568 1210508 1293602 1395633 1502175
) 10.03 (2.97) 6.86 7.89 763
EBITDA(EG7T) 1,571.28 127097 1,730.98 2,074.40 248452
HEBATEFEEATT) 173.54 331.94 1,006.31 1,327.71 1,660.82
B ®Y) (47.33) 91.27 203.16 31.94 25.09
EPS(TT/B%) 0.24 045 1.36 1.80 225
HRE(P/E) 20042 104.78 34.56 26.20 20.94
mH%EE(P/B) 14.22 12.95 9.46 6.95 5.22
TEEEP/S) 2.79 2.87 2.69 249 232
EV/EBITDA 16.56 1847 20.07 15.59 12.70
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55 TS EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,712.25 1,691.31 1,616.59 4,368.70 4,998.18 Bl A 12,47568  12,10508  12936.02  13956.33 1502175
RIKTER YRR RTUER 3,592.85 3,249.98 4,523.05 3,614.67 5,144.28 Bl A 8,544.73 8,522.24 879215 9,387.52 9,992.93
FRAT KR 146.89 89.76 136.66 115.44 152.29 Bl e RN 105.95 97.04 103.70 111.88 120.42
= 748.74 729.70 705.62 646.24 946.64 HEZRA 2,123.66 1,965.46 1,888.66 1,925.97 1,937.81
Hits 697.79 721.65 1,395.46 1,022.35 1,645.27 B 678.30 700.40 698.55 711.77 721.04
B 6,898.52 6,482.39 8,377.38 9,767.41  12,886.66  WIRZEMA 289.35 285.34 245.78 265.17 285.41
KHEBRRAIG B 0.00 22.45 22.45 22.45 22.45 45522 174.34 161.23 141.39 130.13 130.66
BIE&r~ 4,612.21 4,617.27 4,552.23 4,416.02 4,137.96 BN AIREIRE (511.37) (318.73) (220.00) (145.00) (110.00)
"wEITRE 422.14 386.08 279.65 197.79 197.79 RRMET 0.01 0.14 10.00 10.00 10.00
TR 47858 467.02 444.70 42237 400.05 BB RKER (0.48) 410 0.00 0.00 0.00
Eifth 1,250.07 1,738.72 1,297.13 1,406.37 1,469.58 Hitb 866.01 412.29 (200.00) (100.00) 0.00
ERF=AI 6,763.00 7,231.55 6,596.16 6,465.01 6,227.83 BV FiE 205.20 275.58 1,055.80 1,388.88 1,733.47
B git 14,138.19  13,992.87 1497354  16,232.42  19,114.49 FAlSMIN 3.98 9.49 5.35 6.28 7.04
FIERMER 1,310.10 2,312.92 1,000.00 1,000.00 1,000.00 SN2 19.07 22.84 19.14 20.35 20.78
JVARE=Z)SIVANEL SN 6,090.67 5,478.00 6,666.27 6,306.44 741933 F 38 =& 190.11 262.23 1,042.01 1,374.81 1,719.73
Hits 1,769.09 1,292.38 1,963.56 1,810.71 1,960.00 FriSHe 12.73 (51.10) 55.99 73.87 92.40
W ah afRELt 9,169.86 9,083.30 9,629.83 9,117.15 1037932  ¥FIiE 177.39 313.34 986.02 1,300.94 1,627.33
KHBER 1,461.43 1,285.08 900.00 1,400.00 1,400.00 DERRRIRES 384 (18.60) (20.29) (26.77) (33.48)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 17354 331.94 1,006.31 1,327.71 1,660.82
Hift 498.33 418.44 503.44 473.40 465.09 BiRKES (7T) 0.24 045 1.36 1.80 225
E3 k=1 1,959.76 1,703.52 1,403.44 1,873.40 1,865.09
mEET 11,434.83  11,021.61  11,033.27  10,990.56  12,244.42
DEBE RN 257.69 285.26 264.97 238.21 204.72 FEMSLE 2023 2024 2025E 2026E 2027E
B 527.01 527.01 737.82 737.82 737.82 23.N::7a]
BERR 410.74 410.74 186.85 186.85 186.85 ST oN 10.03% -2.97% 6.86% 7.89% 7.63%
BFKE 1,507.77 1,742.21 2,748.51 4,076.22 5,737.04 BAALE -38.54% 34.30% 283.11% 31.55% 24.81%
Eift 0.15 6.04 211 276 3.64 HEFEAEEFE -47.33% 91.27% 203.16% 31.94% 25.09%
BERMEEET 2,703.36 2,971.26 3,940.27 5,241.86 6,870.07 IKFBES
REMRESEREIT 1413819  13,992.87 1497354  16,23242  19,114.49 ESIES 31.51% 29.60% 32.03% 32.74% 33.48%
bl 1.39% 2.74% 7.78% 9.51% 11.06%
ROE 7.10% 12.36% 27.38% 26.53% 24.92%
ROIC 8.49% 15.46% 30.52% 39.48% 68.89%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 177.39 313.34 1,006.31 1,327.71 1,660.82 il 80.88% 78.77% 73.69% 67.71% 64.06%
HrIRHEHE 399.60 463.44 473.80 490.39 500.39 HRRER 67.93% 81.20% 23.87% -25.22% -29.04%
W55 #: R 211.52 193.97 141.39 130.13 130.66 st 0.78 073 0.87 1.07 1.24
KEIRK 151 (3.74) 0.00 0.00 0.00 EREALLER 0.70 0.65 0.80 1.00 1.15
S| (101.80)  (1,048.86) 319.26 73059  (1,245.69) Eizgkh
HEe 719.85 1,090.52 (10.29) (16.77) (23.48) R TR B = 3.14 3.54 333 3.43 3.43
SEFINSHR 1,408.06 1,008.66 1,930.47 2,662.06 1,022.69 FRERE 17.75 16.38 18.03 20.65 18.86
BAZH 535.68 493.82 195.00 280.04 208.31 SRR 0.89 0.86 0.89 0.89 0.85
KEIZ R 0.00 22.45 0.00 0.00 0.00 SRR (57T)
Hift (1,136.84)  (1,601.12) (495.00) (550.04) (428.31) (=3l 0.24 045 1.36 1.80 225
B R EINER (601.17)  (1,084.85) (300.00) (270.00) (220.00) BREAZENER 191 137 262 361 1.39
A (313.26) 39420  (1,688.18) 359.41 (174.09) BIEE 331 3.64 498 6.78 9.03
AR (84.32) (162.75) (17.01) 0.66 087 fE{EHE
Hits (96.97) (146.07) (0.00) (0.00) (0.00) MmRE 200.42 104.78 34.56 26.20 20.94
EREMER (494.55) 85.38  (1,705.19) 360.06 (173.21) mER 14.22 12.95 9.46 6.95 5.22
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.56 18.47 20.07 15.59 12.70
I & SR 31235 9.18 (74.72) 2,752.12 629.47 EV/EBIT 22.07 28.75 27.64 20.42 15.91
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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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