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24Q3 BRIXRALLAERE, MR+ INERE

W EFRIERE K, 2403 BRIFRRLLMERE

NEE 2024 F£=FIR, 24 FRI=ZE N TSLIMEU 34.96 1275, EEE
+14.05%; JFAE%F)E 2.67 1270, ELb+18.74%; IFIFREFE 2.6 12 7T,
EEL+21.09%. NBFIGENE, A8 24 FRI=Z=EERZFKX 21.42%, FELL
-0.91pct; JEFIZRIK 7.59%, [EEL+0.43pcts

2403 NEIEW 11.29 {Z7T, REE+1.77%/3REE+0.21%; 1TEHEF)E 0.83 {2
7T, [@EE+0.6%, IREE+27.83% . NBFIBEN F, ANE] 2403 EFIZIX 25.82%,
BEL+1.55pct/TREL+7.78pct, KUEBAR ;24Q3 EFIZIX 7.31% , B EL+0.02pct/
IEE+1.47pct, 2403 RNB=FEEEA 9.01% (LW RERE ), A
+0.88pct/IRLE+2.82pct, B ERBENH —Fim, HOHE SR/ S18E
B/MEEHEBXSBHA 3.55%/5.92%/-0.46% , [@ L +1.24pct/+0.72pct
/-1.08pct, HAARZEFEZ 8.40%, [ELL+0.80pct,

EXERE, FELaRRAEENRAEE, MSEERK

AT KR GHES BETNIROIE ES S ASE A oA S SHEM,
FESHREEHT OB R, @AFEFIEY, NEERBRAERERSE
BT ARk, FREEESESETH, HHOEM. BUN. FE
TEX; BaiEEERFE 190 2K, RS SEGL 300 NI fNEM,

RERFKLUBF KR EINFNRIZR BRI mAEBITE, HRBHEIE. &
EEENERE G . NATEERBRSET BRERBHRS . 56 Hif,
BERE. RSB[R, IDC R ATEBERS . SRS ; XEEXH
BEREREMR S s AL L BRM « RBLHU SR & Tl @S VETR AR WL
LSS FHFUWN 2.16 27T, FIEKIE 57.16%, ZITAE M A AT HELFH
FNEETD.

BRZEEST, RIROEEE

EENTDLFELERNERBER, ERDEFEIREESELR. ABFRFK
WEEE. il ShERERER, ANELAEILE 2024 F£9 B 30 HE2RBRA
574,785,888 B AEE, MLFKREE 10 RIREAMSLAF 1T (&F ), &
XL, RUATISHEIL A, TR0 Bl S 4077 57,478,588.8 T4 (&
Bt )o WD RIAAT EBLURER=FESLD, SEERRLOIEIRE.

BAMAUSK{KEARE N BIOWTAE 2024-2026 FLIAFE
FiE 3.72/4.92/6.15 1270, HBIHEIIA 2024-2026 & PE 3 16/12/10
=, R “IN FR.

REIRR: BMEMNE LT ZMESFKD; MeEREHEEANTNE; ™=
BEMEFH AR FRER; TS nRE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,258.01 4,094.87 5,324.38 6,518.85 7,688.33
HEER () 457 25.69 30.03 2243 17.94
EBITDA(ET57T) 461.42 694.84 596.61 696.24 801.57
HESATEFEEATT) 84.13 261.77 372.40 492.25 614.88
B ®Y) (40.73) 211.14 42.26 3218 2491
EPS(7T/A) 0.15 0.46 0.65 0.86 1.07
HEE(P/E) 69.68 2240 15.74 11.91 9.53
mH%EE(P/B) 2.55 181 1.74 1.65 154
EEESID) 1.80 143 1.10 0.90 0.76
EV/EBITDA 7.94 10.10 8.03 6.46 518

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 16 H
BRITR
Tk RERETEMS
6 NBIEK SEN (TR )
HETME 102 7T
Birthi& 7T
BEEHE
A BRSRAERE) 574.79
B A BREABE TR 536.53
A BRETH{EERTT) 5,862.82
B A RHEERT) 5,472.62
BSEF(TT) 5.79
BFERIRE(%) 35.85
—FR&RE/&K((GT) 18.91/8.00
E&
B ST
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 371.49 543.47 674.43 969.03 1,326.74 B 3,258.01 4,094.87 5,324.38 6,518.85 7,688.33
R7ITZE R B KT IR 768.39 790.03 1,280.56 1,254.55 1,735.36 [R5 2,676.50 3,239.54 4,202.94 5,137.90 6,048.79
FRAS KSR 4323 18.92 61.71 36.86 79.19 BAlie RN 25.56 27.78 33.60 40.72 47.55
7 94997 1,057.86 1,547.07 1,637.34 2,111.63 HEZEA 96.88 102.35 123.76 150.01 175.16
EHifth 222.18 591.16 609.36 595.41 613.52 BEEEA 218.68 249.43 298.37 361.66 42227
mENBEAT 2,355.25 3,001.45 4,173.13 4,493.19 5,866.44 &2 199.84 240.41 287.59 348.59 407.01
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (11.05) (2.49) (3.00) (6.00) (10.93)
EE&Er= 1,607.24 1,575.70 1,394.35 1,163.77 935.91 BRI NSRIRMEIRE (13.30) (25.17) (24.41) (23.68) (22.97)
ERETRE 045 4151 4.15 0.83 083 NRMEZTES 0.00 1.36 0.00 0.00 0.00
FRRF= 155.69 159.24 153.76 150.18 14558 BRI ER (10.84) (7.35) (7.13) (6.91) (6.70)
Eift 272.88 283.14 27161 275.14 275.30 Hity 27.09 20.79 0.00 0.00 0.00
EFmahBF=ALt 2,036.26 2,059.59 1,823.88 1,589.92 1,357.62 ElAE 48.64 248.22 349.59 455.39 568.81
BRIt 4,391.52 5,061.03 5,997.01 6,083.11 7,224.05 SRIZON 0.35 021 0.20 0.19 0.19
ZHAMETR 533.50 224.06 246.47 27112 298.23 B4 3.02 10.04 9.73 5.00 485
IVARE=Z)S VAN E/ 1,326.45 1,419.95 2,199.24 2,082.34 2,958.32 F 8 2 & 45.97 238.39 340.05 450.58 564.15
Hity 129.39 106.80 125.76 129.69 139.98 FRiSH? (28.99) (2.74) (3.80) (4.98) (6.17)
mEhAEAaTt 1,989.35 1,750.81 2,571.47 2,483.14 3,396.52 #FE 74.96 24113 343.85 45556 570.32
KHIE 7.50 0.00 0.00 0.00 0.00 DERRIRIRE (9.17) (20.64) (28.55) (36.69) (44.56)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 84.13 261.77 372.40 492.25 614.88
Eift 96.91 98.83 96.05 97.26 97.38 SR (7T) 0.15 0.46 0.65 0.86 1.07
Emenatrait 104.41 98.83 96.05 97.26 97.38
mEET 2,095.96 1,855.69 2,667.52 2,580.41 3,493.90
BRI GER (4.36) (24.88) (35.19) (49.14) (66.91) FEMSLE 2022 2023 2024E 2025E 2026E
2z 500.71 574.79 574.79 574.79 574.79 24:N:(72]
BARRR 932.31 1,626.91 1,626.91 1,626.91 1,626.91 BN 457% 25.69% 30.03% 22.43% 17.94%
BEKE 866.89 1,028.53 1,162.98 1,350.14 1,595.36 EAlFE -54.89% 410.27% 40.84% 30.26% 24.91%
ity 0.00 0.01 0.01 0.01 0.01 HEFEATEFIE -40.73% 211.14% 42.26% 32.18% 24.91%
BER@AT 2,295.56 3,205.35 3,329.49 3,502.70 3,730.15 ERBES
T RIS 4,391.52 5,061.03 5,997.01 6,083.11 7,224.05 EF=E 17.85% 20.89% 21.06% 21.18% 21.33%
FER 2.58% 6.39% 6.99% 7.55% 8.00%
ROE 3.66% 8.10% 11.07% 13.86% 16.19%
ROIC 2.53% 11.22% 15.57% 19.84% 25.76%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 74.96 241.13 372.40 492.25 614.88 BFRIRE 47.73% 36.67% 44.48% 42.42% 48.36%
HrIBHEE 220.79 215.52 215.46 213.33 211.17 BTRIRER 8.36% -9.96% -12.52% -19.60% -27.37%
55 %: R 14.30 12.70 (3.00) (6.00) (10.93) mantbE=R 1.18 1.71 1.62 1.81 1.73
FEIRK 247 735 713 6.91 6.70 EREALLER 0.71 111 1.02 1.15 1.11
EERETH (206.80) (222.32) (251.03) (140.74) (125.56) Eizseh
HE (6.82) 61.26 (28.55) (36.69) (44.56) Il dl SINEEEE 4.20 5.26 5.14 5.14 5.14
LE TSR 98.90 315.63 31241 529.06 651.71 FIRERE 3.60 4.08 4.09 4.09 410
BAXZH 119.26 225.74 (5.94) (25.37) (21.41) BB 0.75 087 0.96 1.08 1.16
KERR (4.80) 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (109.90) (672.87) 7.53 42.62 35.99 =1l 0.15 0.46 0.65 0.86 1.07
BB EIER 4.56 (447.13) 159 17.25 14.59 BREZUER 0.17 055 0.54 0.92 1.13
A (134.85) (336.95) 36.66 30.65 34.29 BEEF 4.00 5.62 5.85 6.18 6.61
BRI (100.94) 596.25 (219.71) (282.35) (342.88) fE{ELER
EHift 157.52 99.05 0.00 0.00 (0.00) EES 69.68 22.40 15.74 11.91 9.53
&5 EMER (78.27) 358.35 (183.05) (251.71) (308.59) R 2.55 1.81 1.74 1.65 1.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.94 10.10 8.03 6.46 5.18
I & HEIER 25.20 226.85 130.96 294.60 357.71 EV/EBIT 15.18 14.61 12.56 9.32 7.03
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 A

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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