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T¥PEERL (603929 )

Q3 BRIRLHANE, BFRELITRRIEEW

Q3 ABLSTIRRIER, 45 “SIN” TR

NE) 25Q1-3 LB 31.09 12, EItL-29.6%, 13EHEFEA 4.4 12, EEE
+0.78%; Q3 BBEESLHIMIA 14.25 12, EIEL-9.05%, I3E31%F)iE 2.8212,
EEE+39.6%. AE Q3 WHRKIEFEXREFERELL+11pct & 27.5%, =2
EATERFMENBPENE, RIIAMARBIKITREEFERRIFHE. &
FR=ZEQ T UESEK, BRGHTERFEIEK, HINETRSEE
i, BIIBFLAIRGANEREFS, BeARWESTRN, MitAs 25-27
FIFFEFESR 6.5, 102, 11.1 12 (BHEARN 53. 8.0. 84 1Z), XM PE
73139, 887. 8.151%, #¥F “IN” ¥R,

E. #FERRHEIBRRUE

25Q1-3 AEEF R 21.8%, ELL+8.81pct, Q3 BEEEFIFR A 27.514%,
BEb+11pct. FI=FEEXTHIEZHBERN 3.29%, EE+1.15pct, HE. &
B, k. WSEREXRSBIREZERN+0.02, +0.76. +0.13. +0.24pct, &
FERERFERSLN 043 2, BELEN 1.04 2, SE¥B TARFG%
FEA 14.23%, FEIEL+4.3pct, Q3 BFEEIFFIZFA 19.45%, ELEL+6.59pct,
ERRIEFBER .25Q1-3 AEELEMIMEIE RN 10.7 12, BELFRAN 2.72
12, WHFBIELS B 111.35% 84.5%, [EEL-14.8pct. -16.9pcts

FIRSAFINRIE , BFL285MB

7 B2 BATAE,L&K ENGINEERING CO. LTD. (SINGAPORE BRANCH) &
BIETAFINES AT ) B8IMBLENE K8 AT SR KD
»El, SIS ARMA 1582 {275, PESETMALTERER, X
BEAAFESZSTIHAS AT .. NRXZEWTFIRAXSDEH K ma9L
SR, MIBIINERIRECE. 4 BREPIRFHIKEFREFH 31.63 27TK
ITRLR FEANT 8, i X s b b E Bl — £, 84
EFRBASTEA, RNBFRSFINEK XIET2IE.

Mgz FlSHREARIE; BIMEEXK; TEEMANINE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3,201.09 5,380.65 501311 743253 7,806.36
HEER () 533 68.09 (6.83) 4826 5.03
EBITDA(EG7T) 37654 57492 817.94 1,264.64 1,297.94
HESATEFEEATT) 286.88 635.91 651.81 1,021.33 1,111.65
B ®Y) 90.58 121.66 2.50 56.69 8.84
EPS(7T/A) 134 298 3.05 479 521
HRE(P/E) 3158 14.25 13.90 8.87 8.15
mH%EE(P/B) 6.36 495 446 387 339
MEEP/S) 2.83 1.68 1.81 122 1.16
EV/EBITDA 10.32 5.69 7.38 453 4.05
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,083.81 2,483.62 2,859.98 3,162.00 3,635.93 Bl A 3,201.09 5,380.65 5,013.11 7,432.53 7,806.36
R7ITZE R B KT IR 992.09 607.15 562.57 1,089.10 862.49 [R5 2,747.55 4,651.37 4,068.97 6,019.20 6,352.83
FRAS KSR 48.78 27.12 4070 59.62 46.26 BAlie RN 253 6.66 6.02 8.92 7.81
7 2531 8.35 82.37 34.32 69.26 HEZEA 3.24 335 3.01 4.46 468
EHifth 109.42 176.41 801.70 1,120.43 760.40 BEEEA 87.16 87.48 110.29 111.49 101.48
mENBFEA 2,259.40 3,302.65 4,347.32 5,465.48 5,374.34 &2 38.63 47.69 4512 63.18 62.45
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (43.54) (62.70) (35.69) (34.06) (68.65)
EE&r 56.72 52.37 43.42 35.37 28.32 B S RREIRE (26.09) 102.86 (40.00) (40.00) (20.00)
wEIRE 0.00 0.00 15.00 30.00 45.00 NRMEETI S 1.82 (1.41) (0.52) 0.00 0.00
FRRF= 5.62 5.48 4.69 3.89 3.10 BRI ER 241 2.14 1.00 1.50 3.00
Hity 156.98 14111 14534 149.70 154.20 Hity 42.94 (207.80) 0.00 0.00 0.00
E 35k < ia= 219.33 198.96 208.45 218.97 23062  EHWFE 344.44 751.01 775.88 1,220.86 1,328.74
BRIt 3,542.49 4,039.59 4,555.77 5,684.45 5,604.96 SRIZON 1.62 0.74 0.70 1.00 1.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 032 219 2.00 2.00 2.00
IVARE=Z)S VAN E/ 1,626.51 1,579.41 1,698.37 2,481.63 2,106.53 F 8 2E 345.73 749.57 774.58 1,219.86 1,327.74
Hity 4087 140.25 801.85 833.79 794.33 FRiSH? 52.83 115.28 116.19 182.98 199.16
mEnaRAaTt 1,667.39 1,719.66 2,500.22 3,315.42 2,900.86 #FE 292.90 634.28 658.39 1,036.88 1,128.58
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 6.02 (1.63) 6.58 15.55 16.93
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 286.88 635.91 651.81 1,021.33 1,111.65
Eift 313 2.02 2.08 2.14 221 SR (7T) 1.34 2.98 3.05 479 5.21
Emenatrat 313 2.02 2.08 214 221
mEET 2,093.56 2,189.65 2,502.30 3,317.56 2,903.07
DEIBSIRINGS 23.71 21.25 23.23 27.90 32.97 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 213.36 21336 213.36 213.36 213.36 24:N:(7]
BARRR 256.20 256.20 256.20 256.20 256.20 BN 5.33% 68.09% -6.83% 48.26% 5.03%
BEKE 932.12 1,354.67 1,550.22 1,856.61 219011 EAlFE 95.40% 118.04% 3.31% 57.35% 8.84%
Hity 2354 445 10.46 12.82 9.24 HEFEATENE 90.58% 121.66% 2.50% 56.69% 8.84%
BER@AT 1,448.93 1,849.94 2,053.47 2,366.89 2,701.89 ERBES
T RS 3,542.49 4,039.59 4,555.77 5,684.45 5,604.96 EF=E 14.17% 13.55% 18.83% 19.02% 18.62%
FER 8.96% 11.82% 13.00% 13.74% 14.24%
ROE 20.13% 34.77% 32.11% 43.67% 41.65%
ROIC 66.42% 281.82% -77.03% -101.49%  -108.45%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 292.90 634.28 651.81 1,021.33 1,111.65 BFRIRE 59.10% 54.20% 54.93% 58.36% 51.79%
HrIBHEE 8.44 8.15 774 7.84 7.84 BTRIRER -74.63% -134.25% -139.27% -133.59%  -134.56%
55 %: R 061 2.01 (35.69) (34.06) (68.65) mantbE=R 1.59 1.76 1.74 1.65 1.85
FEIRK (2.41) (2.14) (1.00) (1.50) (3.00) EEDELER 1.58 1.75 171 1.64 1.83
EEEAETH 162.82 1,142.46 178.22 (457) 146.76 Eizseh
HE 63.72 (183.04) 6.06 15.55 16.93 Il dl SINEEEE 3.88 6.73 8.57 9.00 8.00
LE TSR 526.07 1,601.71 807.16 1,004.59 1,211.54 FIRERE 81.39 319.74 11052 127.39 150.72
BAXZH 6.22 476 12.94 13.94 14.94 BB 1.05 1.42 117 1.45 1.38
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 3.08 (1.05) (24.57) (27.12) (27.63) =1l 1.34 298 3.05 479 5.21
B & ENER 9.30 371 (11.63) (13.18) (12.70) BREEUETR 2.47 751 3.78 471 5.68
OGS 13.82 60.29 35.70 34.08 68.66 BRRE 6.68 857 9.52 10.96 1251
BRI (193.23) (232.45) (454.86) (723.46) (793.58) fE{ELER
EHift 85.94 (97.99) 0.00 0.00 (0.00) EES 31.58 14.25 13.90 8.87 8.15
&5 EMER (93.46) (270.14) (419.16) (689.38) (724.92) R 6.36 495 4.46 3.87 3.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.32 5.69 7.38 453 4.05
I & HEIER 441.91 1,335.28 376.36 302.02 473.92 EV/EBIT 10.55 5.77 7.45 456 4.08
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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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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