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Q3 ABHEFERIEE, EREAEFF B =l IRBURRITR
6 NBFEE 1 (TR
Q3 BEERSSFIERILEK, S 5SRERLER TR SR 13247
BiRE 5

NE 2024 £ Q3 AN 474.28 {27, RIEE+1.2%%, |3 /EFHIX 48.26
275, EIEL-0.6%, IAEL+0.17%, NAFFTENSFIE 47.69 1270, R-1%.  HAHE
IFEEFEARIER, BRIDAAZERZTAIBMOEASIEREN,

? — A BRBEEABEFR) 9,152.00
= \ . = N . ) AZ ﬁ/\ A1) i 1&' /o R
2024Q3 fIRENMIID. B2, k. USRI IRLL R g T A B (E 1) 0.152.00
BERFENMELEH, FREB/NMETE ARRHEERTT) 121,172.49
2024 FEF=FE, AFERUESTME WM 117854 278, Btb11%, mEABRDEELT 12117249
HhErr S RIESESEA 573.09 27T, B-47%, TESSIENTY SRRFE™00) 11.28
208, ERIE = 886.01 1270, BEHE-12.2%., BRI Y) 47.08
ATTERIEFTEIA 102 1206, Fb11% . Eeh, S/ @ik 0375 g, T om/ ST 15.92/8.31
Rtb+1.3%, GREEF 2 856 AIE, FELL-0.2%. & mEEE 2.06 20, [ e
tb-4.3%, EFERERIEREE 1.0038 {21, EE+0.7%.
KRR S

2024 FH=BEMEF SR BB ER AR 286.6 To/M0, FEL-28%  onc muEBES, Sii0817120003
Heb A PN HEE SR IAREE. SEXTH EHBARBRER,  shangetiacon

EAA . IR BERAL AR HORE 2 2023 & 04 £F-BEAEIENTYE L8R BEA

N7 PR AR A M A (IR T IR MR AR R, SERFIEZ,  ivourong@tizacom

HETEER N AD ARG ER RER BN AT BREEE S ATE

FERELHEENLLETRE, BN ES

BUTIRREBO =RHETHTE, BERENEFTRY K — FIREER IFIR300

2024 FRI=ZEE, REREETEN 1144 T, FEH+2.9%, HE 1135 gi:

LW, Rtb+2.7%; REFE131.2 5, @Etb-144%, #8151 650, @ |

tb-11.4%; BEEF=& 121.3 FE, FEL-16.7%, 5= 120.6 FIE, EEL-17.7%; 7% 4

B2 42.3 A, [tL+2.7%, $H=42.2 HE, EEL+1.7%, 15% 4

HAE), BEHRIG BT ER] 956 T/, FILG+13.4%, RESMER 607 75/08, o)

ﬁtb_257%’ Eﬁﬁ?—14 775’ Eﬁ%ﬁ 813 jTE/l],-_E’ ﬁtb"’G%o 2023-10 2024-02 2024-06 2024-10
BERR, RRRE

BAMUNSEE: HAOEF 2024-2026 F£173 8% 758 70

193.88/198.65/205.23 1275, IFRI EPS 98I 1.46/1.50/1.55 JT, 4 “#&  HXRE

2" K, 1 (PIEEEE-FERETE —=EE
EILLIEEEK, EHUITERERTX)
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o ST NN " . o 2 (PIEEER-EIRBEIRS KM
KSR ~: ENKIBRINEG; 25 TN ; EREGBIEIBKNEG;  Saoucsensans, NBamE)

S T e d RN o 2023-12-06
W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 22057686  192,968.83 21255581 21992593  222,678.65
HEER () (4.56) (12.52) 10.15 347 1.25
EBITDA(EG7T) 6559942 4833740 4903094 5027102 5201949
HEBATEFEEATT) 1824054 1953405  19,387.66 1986458 2052295
TR (19) 3733 7.09 (0.75) 246 331
EPS(7T/A) 1.38 147 146 1.50 155
HERZE(P/E) 9.62 8.99 9.05 8.84 8.55
MIEE((P/B) 134 122 1.12 1.02 0.95
EEESID) 0.80 091 0.83 0.80 0.79
EV/EBITDA 1.97 2.73 3.78 297 281
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 91,02552 9154275  98316.01 138,179.83 145859.31 Bl A 220,576.86 192,968.83 212,555.81 219,925.93 222,678.65
N7 ZE R R RIS ER 8,747.38 7,492.78 6,677.61 7,984.12 6,861.12 [R5 16515844  144,59534 161,542.42 167,781.49 169,202.37
FRAS KSR 2,438.16 2,471.45 1,118.38 2,610.10 1,149.95 BAlie RN 7,856.73 7,815.61 7,571.03 7,833.54 7.931.59
78R 9,350.03 8,734.99 9,214.17 9,428.22 9,372.04 HEZEA 928.77 1,049.52 894.99 926.03 937.62
Hity 10,377.82 7,090.00  11,951.37  12,022.76  11,862.12 BEEEA 5246.41 5,452.30 5,055.63 5,230.93 5,296.40
mENBEAT 121,93890 117,331.97 127,277.54 170,225.03 175,104.56 &2 771.49 916.19 637.67 659.78 668.04
KHARRAR S 58 2990356 3095773  30957.73  30957.73  30,957.73 55 A 3,728.01 2,994.93 3,046.88 2913.33 2,885.99
EIE&F= 114,960.25 116,047.95 116,043.37 117,438.78 118,234.19 B/ RIREREK (9,017.63) (346.10) (550.00) (550.00) (550.00)
ERETRE 11,04542  11,223.38 9,223.38 7,223.38 5223.38 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 48,168.14  55637.93  53,99565  52,353.38  50,711.10 BRI ER 5,035.36 3,004.65 30.00 30.00 30.00
Hity 12,120.85 1582471  12,637.13 1261377  13,230.22 Hity 7,70352  (5,613.05) 0.00 0.00 0.00
EFmahBF=ALt 216,198.22 229,691.70 222,857.25 220,587.04 218,356.61 ElAE 33,165.75  33,099.45  33,287.19  34,060.83  35,236.64
BRIt 340,109.26  349,359.92 350,134.79 390,812.07 393,461.17 SRIZON 273.11 129.07 100.00 100.00 100.00
ZHAMETR 205.45 122.60 205.40 205.40 205.40 B4 541.60 179.79 100.00 100.00 100.00
MATERR MW 2542085 2673786  18,135.03 2847094  18529.72 F 8 2 & 32,897.26  33,048.73  33,287.19  34,060.83  35236.64
Hifth 73,135.07 6625729  60,945.00  73,765.85  67,622.12 Frisw 7,519.33 7,299.93 7.436.97 7,574.72 7,872.70
mEhAEAaTt 98,761.37  93,117.74  79,28543 102,442.18  86,357.24  &F@ 2537793 2574880 2585022  26,486.10  27,363.93
KHEAER 39,506.54  42369.25 3950650  39,506.50  39,506.50 DEBS IR IR 7,137.40 6,214.75 6,462.55 6,621.53 6,840.98
RIS 12,977.22 799302 1408955  12,30842 1184205 A FELATEFE 18,240.54  19,534.05  19,387.66  19,864.58  20,522.95
Eift 17,568.79  18,057.54 1726869  17,467.27  17,590.57 BRI (75) 1.38 147 1.46 1.50 1.55
Emenatrait 70,05255  68,419.81  70,864.74  69,28219  68,939.13
mEET 175,050.74 166,577.78 150,150.18 171,724.37  155,296.37
DEBE RN G 34,294.02  38661.13 4318491 4781998 5260867 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 13258.66 1325866 1325866 1325866  13,258.66 24:N:(72]
BARRR 38,866.07  39,059.91  39,059.91  39,059.91  39,059.91 BN -4.56% -12.52% 10.15% 3.47% 1.25%
BEKE 70,775.85  83,84158 9741295 11131815 125684.22 EAlFE 29.99% -0.20% 0.57% 2.32% 3.45%
Hity 7,863.92 7,960.86 7,068.18 7,630.99 7,553.34 HETFBATEFE 37.33% 7.09% -0.75% 2.46% 3.31%
BER@AT 165,058.52 182,782.14 199,984.62 219,087.69 238,164.80 ERBES
REMRABES ST  340,109.26  349,359.92 350,134.79  390,812.07 393,461.17 ESGIES 25.12% 25.07% 24.00% 23.71% 24.02%
FER 8.27% 10.12% 9.12% 9.03% 9.22%
ROE 13.95% 13.55% 12.36% 11.60% 11.06%
ROIC 18.23% 19.29% 19.11% 17.23% 20.42%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2537793 2574880 1938766  19,864.58  20,522.95 e 51.47% 47.68% 42.88% 43.94% 39.47%
HrIBHEE 10,447.58  11,055.09  11,646.86 1224686  12,846.86 BTRIRER -4.34% -10.57% -10.27% -28.07% -28.94%
552 3,694.63 3,008.51 3,046.88 291333 2,885.99 mantbE=R 1.18 1.22 1.61 1.66 2.03
FEIRK (5,035.36)  (3,004.65) (30.00) (30.00) (30.00) EEDELER 1.09 113 1.49 1.57 1.92
EERETH 770745 1327005 (19,632.89)  19,625.84 (14,512.34) Eizseh
HE 1,441.83  (7,112.45) 6,462.55 6,621.53 6,840.98 Il dl SINEEEE 27.08 23.76 30.00 30.00 30.00
LE TSR 43,634.06 4296534  20,881.07  61,24213  28,554.45 FIRERE 25.15 21.34 23.68 2359 23.69
BAXZH 7376.89  20,292.94 8,788.85 9,801.43 9,876.69 BB 0.67 056 0.61 0.59 057
KERR 3,061.08 1,054.16 0.00 0.00 0.00 gRigkx (5T)
Hity (32,483.90)  (36,404.36) (16,758.85 (19,771.43) (19,846.69) =1l 1.38 1.47 1.46 1.50 1.55
B & ENER (22,045.93) (15,057.26)  (7,970.00)  (9,970.00)  (9,970.00) BREEUETR 3.29 3.24 1.57 462 2.15
A (16,784.61)  (14,624.12) 250993  (4,025.28)  (2,618.14) BEEF 9.86 10.87 11.83 12.92 14.00
RS (2,730.76)  (7,067.78)  (8,647.74)  (7,383.03)  (8,286.82) fhE=xR
EHift (3,171.63)  (4,606.18) 0.00 0.00 0.00 EES 9.62 8.99 9.05 8.84 8.55
&5 EMER (22,687.00) (26,298.07)  (6,137.82) (11,408.31) (10,904.97) RS 1.34 1.22 112 1.02 0.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.97 273 3.78 297 281
I & HEIER (1,098.86) 1,610.01 6,773.26  39,863.83 7,679.48 EV/EBIT 2.34 353 4.96 393 3.73
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—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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