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LIERBA (605006 )

Q3 BESRINS, MIFATSRLHL

AT =FELINIEFFRE-0.09 {Z7T, FLLAT

NERS 25 F=FR, BI=ZETIMN/IA B$FIE 17.74/-0.002 25T,
Bkt+19.26%/ LS ; STEOIEIARERE-0.13 27T, BHORS . HF
Q3 BEELIIN /I %R} 6.45/0.09 1275, L 36.57%/ BT,
HMIEIFEISFIE-0.19 1Z5T, MEL-5.01%.

Q3EW R LLIE, Q4L EKRMNTE

N Q3 WAIRELIRF 23.8%, 25 £ Q1-3 ARG KFEFREREANTHK
FOME R LBk, BEERECIEN, BABEERARELRL, &k S
NIEI0. RIBEOIEIN, 2503 E5EELIMNA 3637 Jv/if, REL/EL
DBU-4%/-2%. ELLE 25 & 9 BIREAITIER A 86.5 B, FEL+14.4%,
Q2 KT 3%, FLLERHAOZBE TR, Q3 £2EFAL ERFHREOS
IRLE/E LD 5-4.9%/-1.3% . Q4 3KE, 10 BIUITHBE HLM 8K RiaH
INERREK, BRI EMIRIERER, ER/ KRG HsE IRKTRE.

Q1-3 BERIRREH, HIDRRAFMAML
25 FRI=ZEENTBARERRK 15.03%, [FLL+8.70pct, Heh, Q3 REER
REFZR 11.51%, BELEL/ARELS5-0.95/-5.79pct. 25 FRI=Z=EHI BB

%R 13.78%, [@ELL-1.00pct, HFHEHE/EB/MER/MSEREXD IR

1.00%/5.35%/4.37%/3.06%, [Ett%> 5-0.15/-0.53/-0.72/+0.40pct, ExZZSLIN
HF)ZR-0.01%, [EILb+7.43pct, 25Q3 REAF-REE 65.87%, [EEL+5.40pctso

ZREUMERSE-3.60 1275, BELb-4.18 {275, WL ELL-18.59pct X

46.53%, {FHILLEIEL+5.78pct X 58.96%,

WA T T HFE KL BONE, #HF ‘TN R

VAR, HRiRA T NEEKRSEEE, BF A SsE EE .
HIENT) 25-27 FAREFETRN S B /9 0.8/1.3/1.8 1278, #HHF “SEN”
LK.

REERR: TRARIE . ABRF RN EART . WARRIB
REKRS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,201.65 2,005.86 2,304.20 2,625.88 2,878.62
) (20.84) (8.89) 14.87 13.96 9.62
EBITDA(ET57T) 430.17 42938 590.81 724.19 85153
HEBATEFEEATT) 105.34 (98.93) 84.35 125.32 178.14
B ®Y) (80.34) (193.92) (185.26) 4858 4215
EPS(TT/B%) 0.17 (0.16) 0.14 021 0.29
HERZE(P/E) 44.87 (47.80) 56.06 37.73 26.55
mH%EE(P/B) 1.76 1.87 172 165 156
TEEEP/S) 2.15 236 2.05 1.80 1.64
EV/EBITDA 12.21 13.23 12.09 10.21 9.17

BRSRIR: wind, RKUESHERT

IES RS

20255 11 B 04 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HEIINIE 7.74 7T
Birth& 7T
BEEHE
A BRSRAERE) 610.97
B A BREABE TR 600.02
A BRETH{EERTT) 4,728.89
RBEAKRBEBELTT) 4.644.14
BSEF(TT) 411
BFERIRE(%) 65.87
—FR&RE/&K((GT) 11.95/4.85
E&
5 ST
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TF SECURITIES
1: AT 2020-2025 BI=ZFEENV IR E ELIgE 2: AF) 2020-2025 FI=FEIFRHEFAR FELUIEE
o (e ) . N
30(4_ © TN o EliE 50% 6 - —REEFE o FGE ~ 250%
L 40% 5 | 200%
25 1 . 150%
- 0, 1
20 | 30% 100%
15 | - 10% 2 1 0%
1 | -50%
10 1 0% 1 0
-100%
r -10% 0 A
5 2020 2021 2022 2023 2025Q1-3[ -150%
F -209
0% 1 - -200%
0 A F -30% 2 L.
2020 2021 2022 2023 2024 2025Q1-3 0 2 250%
BRSRIR: Wind. KXUESHZR B BRESRR: Wind. KRXUESHR B
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ATHRE | SRAT g0 2 JEss

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 809.67 583.55 184.34 210.07 230.29 Bl A 2,201.65 2,005.86 2,304.20 2,625.88 2,878.62
RIKTER YRR RTUER 607.06 53243 776.54 715.17 920.12 Bl A 1,971.90 1,843.25 1,937.89 2,105.72 2,250.61
FRAT KR 8.16 3.66 8.77 474 9.70 SNz =5 il 21.25 20.42 21.11 2538 27.84
= 283.22 533.69 325.17 608.07 389.38 HEER 21.55 19.96 21.01 25.26 2753
Eift 344.86 153.93 204.15 254.04 304.24 BIEEA 103.82 119.81 111.41 135.88 153.36
B 2,052.98 1,807.26 1,498.97 1,792.10 185373  HAKER 116.01 95.10 105.04 12752 135.83
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 50.96 53.12 67.85 79.39 93.74
BIE&r~ 3,058.93 4,125.60 4,655.10 5,134.60 5,564.11 BN AIREIRE (23.32) (48.39) (5.00) 10.00 10.00
"wEITRE 1,352.45 1,024.99 1,024.99 1,024.99 1,024.99 RRMET 0.60 0.00 0.00 0.00 0.00
TR &= 16131 155.37 147.80 140.22 132.64 BB RKER 0.00 337 0.00 0.00 0.00
Eifth 21.54 24.82 24.15 23.48 2282 Hith 21335 74.76 58.20 0.00 0.00
EmAE=ELT 4,594.23 5,330.77 5,852.03 6,323.29 6,744.55 BEWRE 106.78 (116.07) 93.09 136.73 199.71
B git 6,647.21 7,138.03 7,351.00 8,115.39 8,598.28 FAlSMIN 553 1.79 271 334 261
FIERMER 430.45 216.49 374.72 615.26 980.35 SN2 0.01 0.06 0.20 0.09 011
RS E=IE R BT TR 1,197.78 1,498.03 1.336.21 1,743.48 154812 F 8 28 112.30 (114.33) 95.59 139.99 202.21
Hits 716.27 729.09 803.91 773.69 839.92 FriSHe 6.96 (15.40) 11.24 14.67 24.07
bz dcy=yay 2,344.50 2,443.61 2,514.84 3,132.43 3,368.40 EFE 105.34 (98.93) 84.35 125.32 178.14
KEER 865.95 1,438.57 1,468.12 1,504.64 1572.67 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 534.21 553.64 54393 54393 547.16 AE FEATEFE 105.34 (98.93) 84.35 125.32 178.14
Hity 114.37 74.26 74.26 74.26 74.26 S (7T) 0.17 (0.16) 0.14 0.21 0.29
E3 k=1 1,514.52 2,066.46 2,086.30 2,122.83 2,194.09
mEET 3,859.03 4,510.07 4,601.14 5,255.25 5,562.49
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 610.96 610.96 610.97 610.97 610.97 23.N::7a]
BARRIR 632.34 632.75 632.75 632.75 632.75 ST oN -20.84% -8.89% 14.87% 13.96% 9.62%
BFKE 1,491.84 1,361.14 1,445.49 1,570.81 1,748.95 BAALE -83.18% -208.70% -180.20% 46.89% 46.06%
Eift 53.04 23.12 60.65 45.60 4312 HEFEAEEFE -80.34% -193.92% -185.26% 48.58% 42.15%
BERMEEET 2,788.18 2,627.96 2,749.86 2,860.13 3,035.79 EFIEEH
RRFRRIERS T 6,647.21 7,138.03 7,351.00 8,115.39 8,598.28 EAE 10.44% 8.11% 15.90% 19.81% 21.82%
bl 4.78% -4.93% 3.66% 477% 6.19%
ROE 3.78% -3.76% 3.07% 4.38% 5.87%
ROIC 3.96% -1.42% 3.18% 3.75% 4.68%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 105.34 (98.93) 84.35 125.32 178.14 il 58.05% 63.18% 62.59% 64.76% 64.69%
HrIRHEHE 329.62 374.64 478.07 528.07 578.07 HRRER 44.54% 70.81% 88.67% 94.04% 102.30%
W55 #: R 55.32 59.68 67.85 79.39 93.74 st 0.88 074 0.60 057 0.55
KEIRK 0.00 (3.37) 0.00 0.00 0.00 EREALLER 0.75 052 0.47 0.38 0.43
S| 853.77 (136.62) (177.24) 11032 (169.88) Eizgkh
He (796.87) (33.43) 0.00 0.00 0.00 Il SINESEE 2 6.20 352 352 352 352
SEFINSHR 547.18 161.98 453.03 843.10 680.08 FRERE 8.51 491 5.37 563 5.77
BAZH 1,458.68 1,147.23 1,000.00 1,000.00 1,000.00 SRR 0.38 0.29 032 0.34 0.34
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hits (2117.31)  (1,734.35)  (2,000.00)  (2,000.00)  (2,000.00)  fERRUIES 0.17 -0.16 0.14 0.21 0.29
®R&EEMET (658.63) (587.13)  (1,000.00)  (1,000.00)  (1,000.00) BREENER 0.90 027 0.74 1.38 111
IR 505.91 339.89 110.21 197.68 342.62 BRREP 439 413 450 468 497
AR (27.28) (29.52) 37.55 (15.05) (2.48) fE{EHE
Hift (293.37) 48.67 0.00 0.00 0.00 HEE 44.87 -47.80 56.06 37.73 26.55
ERENMESR 185.27 359.03 147.76 182.64 340.14 MR 1.76 1.87 1.72 1.65 1.56
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.21 13.23 12.09 10.21 9.17
I & SR 73.82 (66.12) (399.21) 25.73 20.22 EV/EBIT 49.88 102.28 63.36 37.71 2857

BRKR: ARRE, RXIESHR AT
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oHTImAEA

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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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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