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24Q3 WM ERTRIHREIE K, WRNHEF R FIREN

2403 PSRRI, MURSNHEF BRIED

NEK T 2024 FE=ZIRTE, it 2024 Fai ==E LT EEFE 2.37
{Z7TTE 2.50127T, FELEIEEK 42.23%F 50.04%.

MNEBEEEE, A7 2024 F Q3 BEEIFEEFEMIT 0.79 {Z7TE 0.92
1275, BEHIE 3.4%%F 20.4%, IRELIE-2.8%Z 13.2%, Q3 BEEIFIT
)% FEMIT A 077-090 1275, BB 1.1%-18.2%, AL
-3.5%-12.8%.

NE 24 FRIZZEWELIKSBK, FER.: 1) EEHRE XSRS,
MIFTREFE, BN HREMNRIZF; 2) ABDFEEMENIBEK EE
BB T, FREAXRNRESHINATFEEE; 3) MEEEMEEE
RIS RtIER, RIRT AERA BTG

RIRFRIEEIR, TihErEHESIE

NEIWEICRERERSHERSETBEHME, HERSEZF BES
Hii . IBAESZE  INKIRESE BRIRE 2403 21T 15.3 T, [BEL+45.4%/
IREE+40.8%, INKISER 4 BRFLK, BEIEL 4 MNEKXKRED RZ(THE
R, 10 BIRBREBEF=BintE 2 B & . ARWNEIEEER RS FasR
RETEEE, rTee. WSHHE, X 23 £FIR, ABELEH
T 9 NEFFEM, B “‘LH+ Dis+ BN+ TEE IR S
BAohfB/3 . 2023 ERNBIFBERIEEEIAZISHEER 30%, ARt 2024
FZHIEEBIE 50%. #egR SRR, BEBDA B FER
RIS,

BHI ™, aitEiLEPkERED

202456 B, REAENRNESITE, RFEESFREMRM, EREFH
th, ERMEFERWSIHREESND, AELRFARRLERABIREE
RTHIT 2, MEMRBEEN 6 1278, HR1EBTE R IR IS ZE
&R, MEFLEEEBSENIRSESFEE , FathMeEm hHL
BHERBFAEVSNEERRZ — BE_HIRERNER, 5FIFB
LERBY KEAED FOALSHIFT8E, #igin EZT AR & A B T
E£rFRE, BRI AARRWSHERESN, #—PRABHERAERE
ErERFPRIH R S BRI EE.

BRERW: AEEESNEHFEISERE, THEFPEET, BEHRLSE
EEHRFERKEE ., RIMNMit A8 2024-2026 FXLHWE W
28.54/34.70/42.08 1270, LRI FIIE 3.74/4.35/5.07 1Z27T, HAEIHE
SR 2024-2026 £ PE 79 13/11/9 f&. #5F “EN” 4R,

RBERR: BEBRARTE. BN ESFE LK. AT SHERE
ARIRER; WEMEANSZE, BERLUATSER=FRAE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,746.67 2,316.98 2,853.78 346991 420788
HEER () 10.42 3265 2317 2159 21.27
EBITDA(EG7T) 32044 626.36 699.78 79856 90353
HEBATEFEEATT) 8091 277.24 373.65 43501 506.85
B ®Y) -11.08 24263 3478 16.42 16.52
EPS(TT/B%) 032 111 1.49 174 2.02
HRE(P/E) 58.42 17.05 12.65 10.87 9.33
MIEE((P/B) 261 216 1.93 174 157
TEEEP/S) 2.71 2.04 1.66 1.36 112
EV/EBITDA 857 9.56 6.91 6.09 5.03
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 50.30 214.59 489.77 548.78 944.64 Bl A 1,746.67 2,316.98 2,853.78 3,469.91 4,207.88
N7 ZE R R RIS ER 955.58 1,515.25 1,399.05 2,222.86 2,121.81 [R5 1,477.60 1,736.00 2,118.48 2,616.94 3,231.05
FRAS KSR 54.45 66.88 81.18 101.72 12411 BAlie RN 13.58 28.79 35.11 40.55 48.69
T 300.00 326.45 438.01 506.32 659.62 HEZER 2.30 2.59 3.15 364 420
EHifth 73.86 84.57 83.38 85.35 84.32 BEEEA 77.42 101.93 124.29 143,57 159.90
mENBEAT 1,434.19 2,207.75 2,491.39 3,465.03 3,934.49 &2 54.14 64.75 78.95 93.12 105.20
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 10.32 21.76 25.40 26.77 27.93
EER= 1,443.08 1,588.01 1,580.54 1,564.77 1,510.90 BRI NSAIRMEIRE -19.66 -36.37 -12.12 -11.76 -11.40
ERETRE 12227 384.74 506.95 609.14 771.43 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 182.71 214.70 221.49 236.16 245.40 BRI ER 0.00 0.00 0.00 0.00 0.00
Eift 159.98 181.15 73.22 53.36 46.55 Hity 28.13 50.18 0.00 0.00 0.00
R AE=E 1,908.04 2,368.60 2,382.21 2,463.43 2,574.27 ElFiE 102.84 347.35 456.28 533.56 619.52
BRIt 3,342.22 4,576.35 4,873.60 5,928.46 6,508.76 SRIZON 0.71 0.83 0.80 0.78 0.75
ZHAMETR 370.37 580.58 638.64 702.50 772.75 B4 1.24 1.45 1.41 5.00 485
IVARE=Z)S VAN E/ 1,013.48 1,508.49 1,569.11 2,232.62 246126 F 8 2 & 102.31 346.72 455.67 529.34 615.42
Hity 60.91 146.43 97.93 164.67 135.26 FRiSH? 21.39 69.48 82.02 94.33 108.57
mEhAEAaTt 1,444.76 2,235.50 2,305.68 3,099.79 3,369.28 #FE 80.91 277.24 373.65 435.01 506.85
KHEAER 0.00 26.25 26.51 26.78 27.05 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 80.91 277.24 373.65 435,01 506.85
Eift 81.94 104.78 90.05 92.26 95.70 SR (7T) 032 111 1.49 1.74 2.02
Emenatrait 81.94 131.03 116.56 119.03 122.74
mEET 1,531.84 2,390.97 2,422.24 3,218.83 3,492.02
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 200.00 250.48 250.48 250.48 250.48 24:N:(72]
BARRR 1,111.25 1,067.03 1,067.03 1,067.03 1,067.03 BN 10.42% 32.65% 23.17% 21.59% 21.27%
BEKE 499.13 916.69 1,133.84 1,392.12 1,699.23 EAlFE -7.58% 237.76% 31.36% 16.94% 16.11%
Hity 0.00 -48.83 0.00 0.00 0.00 HETFBATEFE -11.08% 242.63% 34.78% 16.42% 16.52%
BER@AT 1,810.38 2,185.38 2,451.36 2,709.64 3,016.75 ERBES
T RIS 3,342.22 4,576.35 4,873.60 5,928.46 6,508.76 EF=E 15.40% 25.07% 25.77% 24.58% 23.21%
FER 4.63% 11.97% 13.09% 12.54% 12.05%
ROE 4.47% 12.69% 15.24% 16.05% 16.80%
ROIC 5.62% 14.98% 16.40% 17.99% 18.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 80.91 277.24 373.65 435.01 506.85 e 45.83% 52.25% 49.70% 54.29% 53.65%
HrIBHEE 196.28 250.07 198.87 219.57 237.98 BTRIRER 17.68% 18.51% 7.41% 6.89% -4.53%
55 %: R 10.99 22.71 25.40 26.77 27.93 mantbE=R 0.99 0.98 1.08 1.12 1.17
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 0.78 0.83 0.89 0.95 097
EnRETE -339.19 -14757 78.56 -162.30 133.84 EiEaEh
HE -4.24 21.56 0.00 0.00 0.00 Il dl SINEEEE 2.05 1.88 1.96 1.92 1.94
LE TSR -55.24 424.02 676.47 519.04 906.59 FIRERE 5.86 7.40 7.47 7.35 722
BAXZH 312.69 587.90 335.14 318.45 352.19 PR 0.54 0.59 0.60 0.64 0.68
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift -553.40  -1,093.42 -655.54 -639.10 -707.83 =1l 032 111 1.49 1.74 2.02
® & AR -240.71 -505.51 -320.40 -320.66 -355.63 BREZUER -0.22 1.69 2.70 2.07 3.62
OGS 159.82 226.99 26.78 37.36 4464 BRRE 723 8.72 9.79 10.82 12.04
AR 0.00 -162.26 -107.67 -176.73 -199.74 fhEH=E
EHift -30.73 90.23 0.00 0.00 0.00 EES 58.42 17.05 12.65 10.87 9.33
LB AN 129.09 154.96 -80.89 -139.37 -155.10 R 261 2.16 1.93 1.74 1.57
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.57 9.56 6.91 6.09 5.03
I & HEIER -166.86 73.46 275.18 59.01 395.86 EV/EBIT 14.90 13.16 9.65 8.39 6.83
BRSRR: ABASE, RKUESHRFT
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o HTImAEA

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
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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