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BILDEEEKRY, AFNEREERA

B AF 2024 FRI=ZZEIME WK 96.87 {278, FEEL-9.69%, I3
#HiE 3.76 127, [REEE+36.68%; HrA 2024Q3 SLIIE W WA 29.57 12T,
Ekb-1.09%, VAEHER)E 1.49 1275, BEEE+35.22%,
FEFENISERRYF, RMERSH—EW5E

NEWANRBLTE, FERTFEMEREAGHEE RS REIE=ERING
FHEHERERFRH. REFIVELSIER R, 2403 KiafT B AES
BRI E+6v A G, LiFEENIEERSS FEVIEE, EENIFRIT
24Q3 BOLEEEEN SN REWAHILEK ; FHHER SBNAIE
H—E s, BIRKNBERIBIALLERTIKE (24Q2 W ABEL-3% ).
FREERA I TR+ B ERF A S FEKE

2024 FRI=ZEATEFZERN 12.8%, EEL+1.36pct, FFIZRA 5.38%, @
Et+1.61pct; B 7 2024Q3 FEFIZFA 15.95%, @EEL+0.72 pet , /FFIZRF9 6.81%,
@EtL+1.35pct. ANTFERBLL BERF, —RATDFLEMMUT=REN,
SRAIBUI PR . MR A LE, —EREER T ZFINAE SN T AR E;
“RINCEBHREBXARNMEFIZES YR EIMR AW S FEEM; =
2 ERREREELRE, 24 FRI=Z=E AR BZWE FEL+189.23%, F
ERFIEINCENORE.. B~ mflciFR e REeEm, IkEit
BEERAUSINI R RS . AR MEZ I EE RIEL+90.48%, EERTF
BFERHINCEARATHEIT R AN ERLIENRE. ERRERE
7019127, 23 FRIZZ=E H-0.251270, FERTERBERKLELR
.

NE 2024 FRIZZ=EHE. EB. k. USEBRDHH 1.46%. 2.81%.
3.21%. -0.47%, BEL+0.18. +0.55. -0.16. -0.02pct; He 24Q3 =EH
€. BB k. USEBXRDBH 1.81%. 3.04%. 3.83%. 0.03%, [EEL
+0.14, +0.57. -0.33. -0.76pcto

NEIENNEMFRK

WA 2024 FRIZZEERNTRES+XZUESMER™N 5099 1Z7t, B
18.04%, EhZ S M ERIET= N 6.02 1270, L 36724%, FERFATW
NEHMEERR R, TR 13.85 1278, EE+29.77%, RIWZEEF0MK
AR 27691278, EEE-1.51%,

BEEN . ABRKBEEENRLE, FTEESFEMEREMGISER
R, B0l SEENEKET . PKERESE . TMEERIEAERN
BENhiK, ERFEERSSESUSEERERFIL KR . RIEATD=ZRE
R, BAME TR T AR, HENERTREKE, MitAs 24-26 F13
7B 5818 4.7/5.2/5.7 1275 ( BIHEA 4.4/5/5.4127C ), X3 R PE 928059
10.8x/9.8x/8.9x, HfF “IEHF &K,

REERR: P REETREERRIE; EM NS ERkRIXEE; igohh
B SRARTE; EMEFRRENSEHIZEKRTIRME

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1309548 1288901 1191333 1250969  13284.24
HEER () (0.78) (1.58) (757) 501 6.19
EBITDA(EG7T) 1,141.40 1,401.62 969.37 1,087.81 1,203.84
HESATEFEEATT) 262.75 362.16 470.75 517.28 567.34
B ®Y) 41.70 37.83 29.98 9.89 9.68
EPS(7T/A) 0.38 0.52 0.68 0.74 0.82
HRE(P/E) 19.26 1397 10.75 9.78 8.92
mH%EE(P/B) 141 132 1.25 118 111
EEESID) 0.39 0.39 0.42 040 0.38
EV/EBITDA 0.39 0.29 157 0.55 0.40

BRSRIR: wind, RKUESHERT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,900.17 447153 3,888.67 4,728.37 497027 Bl g 13,09548  12,889.01  11,913.33  12,509.69  13,284.24
R7ITZE R B KT IR 1,961.77 2,177.42 785.89 2,576.61 1,137.10 [R5 11,689.41 1118532  10,14848  10554.80  11,163.42
FRAS KSR 151.14 14530 14331 150.87 157.28 BAlie RN 39.57 47.30 50.04 50.04 53.14
7 1,495.66 1,695.36 944.90 1,887.01 1,141.09 HEZEA 175.19 209.82 214.44 250.19 265.68
Hity 1,405.08 2,003.47 1,975.61 1,811.32 1,933.34 BEEEA 324.60 403.01 405.05 42533 451.66
mENBEAT 8913.82  10,493.08 7,73838  11,154.18 9,339.09 HRER 466.50 476.96 440.79 462.86 49152
KEBRRUIRE 181.19 184.15 187.15 190.15 193.15 45522 (82.97) (42.19) (39.31) (31.27) (33.21)
EE&Er= 1,529.42 1,409.35 1,333.57 1,252.80 1,167.03 BRI NSRIRMEIRE (93.45) (122.14) (70.45) (92.20) (105.40)
wEIRE 100.58 65.03 55.03 4503 35.03 NRMEETI S (26.71) 16.10 2.00 5.00 7.70
FRRF= 283.06 203.83 184.29 164.76 145.22 e sl 60.33 35.04 65.00 53.46 48.00
Hity 1,554.45 1,529.18 1,227.61 1,427.67 1,388.82 Hity 83.15 108.17 (41.34) (41.35) (41.32)
EFmahBF=ALt 3,648.70 3,391.54 2,987.65 3,080.40 2,929.24 ElAE 459.87 571.61 73173 805.35 883.64
BRIt 1257340 1390254  10,726.04 1423458  12,268.33 SRIZON 6.01 8.83 8.27 7.71 8.00
ZHAMETR 1,225.94 1,158.67 140.00 133.00 121.00 B4 5.12 0.62 1.00 1.00 1.00
IVARE=Z)S VAN E/ 5318.96 5,780.26 3,559.40 6,440.93 4,201.80 F 8 2 & 460.76 579.83 739.00 812.06 890.64
Hifth 633.37 1,033.35 624.78 892.12 792.34 FriS#i 4327 4851 66.51 73.09 80.16
mEhAEAaTt 7,178.26 7,972.28 4,324.18 7,466.05 5115.14 #FE 417.49 531.31 672.49 738.97 810.48
KHEAER 170.00 309.91 600.00 580.00 550.00 DEBS IR IR 154.74 169.16 201.75 221.69 243.15
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 262.75 362.16 470.75 517.28 567.34
Eift 279.72 383.82 294.08 319.21 332.37 SR (7T) 0.38 052 0.68 0.74 0.82
Emenatrait 44972 693.72 894.08 899.21 882.37
mEET 7,688.36 8,708.74 5,218.26 8,365.25 5997.51
DERRRING 1,291.32 1,369.85 1,465.80 1,574.08 1,694.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 696.00 696.00 696.00 696.00 696.00 24:N:(72]
BARRR 1,583.11 1,583.11 1,583.11 1,583.11 1,583.11 BN -0.78% -1.58% -7.57% 5.01% 6.19%
BEKE 1,308.70 1,531.75 1,755.63 2,008.30 2,288.87 ZALAE 41.01% 24.30% 28.01% 10.06% 9.72%
Hity 5.91 13.10 7.24 7.83 8.52 HETFBATEFE 41.70% 37.83% 29.98% 9.89% 9.68%
BER@AT 4,885.04 5,193.80 5,507.78 5,869.33 6,270.82 ERBES
REMREBES R  12,573.40  13,90254  10,726.04  14,23458  12,268.33 ESGIES 10.74% 13.22% 14.81% 15.63% 15.96%
FER 2.01% 2.81% 3.95% 4.14% 4.27%
ROE 7.31% 9.47% 11.65% 12.04% 12.40%
ROIC 64.94% 199.98% 497.43% 138.44% -476.47%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 417.49 531.31 470.75 517.28 567.34 BFRIRE 61.15% 62.64% 48.65% 58.77% 48.89%
HrIBHEE 203.67 202.74 195.31 200.31 205.31 BTRIRER -47.64% -54.33% -55.00% -65.70% -66.12%
552 (6.66) (71.33) (39.31) (31.27) (33.21) mENtLER 1.23 1.31 1.79 1.49 1.83
FEIRK (60.33) (35.04) (65.00) (53.46) (48.00) EEDELER 1.03 1.10 157 1.24 1.60
EERETH 575.37 (55.84) (193.59) 361.85 (237.57) Eizseh
HE (242.82) 292.52 203.75 226.69 250.85 Il dl SINEEEE 8.46 6.23 8.04 7.44 7.15
LE TSR 886.72 864.36 571.90 1,221.40 704.72 FIRERE 8.64 8.08 9.02 8.83 8.77
BAXZH 162.68 (144.22) 179.74 64.87 76.84 PR 1.08 0.97 097 1.00 1.00
KEpRAR 431 2.97 3.00 3.00 300  ERiEE (57T)
Eift (1,156.70) 110.03 (228.05) (116.22) (118.90) =1l 0.38 052 0.68 0.74 0.82
B & ENER (989.70) (31.23) (45.32) (48.34) (39.06) BREEUETR 1.27 1.24 0.82 1.75 1.01
RN R 737.35 11877 (750.92) 44.07 (14.77) BRRE 5.16 5.49 5.81 6.17 6.58
BRI (138.39) (166.82) (358.52) (377.42) (408.99) fE{ELER
EHift (413.07) 96.90 0.00 0.00 0.00 EES 19.26 13.97 10.75 9.78 8.92
LR EISR 185.89 48.85  (1,109.44) (333.35) (423.75) R 1.41 1.32 1.25 1.18 1.11
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.39 0.29 157 0.55 0.40
I & HEIER 82.91 881.99 (582.86) 839.70 241.90 EV/EBIT 0.48 0.33 1.97 0.68 0.48
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
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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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