ATRE | BRI

Yo i

. TF SECURITIES

={ER{% (603219)

RIRFARIBINTEE, A+ EFHRFERE

B, AT 2024 Fpi==ELWME WK A 18.58 1278, [EEL-2.23%, |3F
YBFE 1451278, BEEE-25.62%; Er&r 202403 sSLME WA 8.4 127T, B
bb-9.14%, J3E&F)E 0.38 1275, EEL-56.83%,

AR B g8k

RE) 24Q3 WNIBIRBIAE. ARE L, HERFW ST LM KR
SEHIZRAREN, AWK TH~R. RN RENRAR
N, BT IRRI By KiBIMEF-Eb80r=8E , ST& BIMEF-EM AN 5%,

Bl 2 + 2 PR i RO S0 SR A E

2024 FRI=ZZEENTEFZFRRN 17.06%, BEL-1.76pct, EFIZFRA 7.66%,
ELk-2.77pct ; B 7 202403 FBFIZEA 13.8%, @ EE-5.52pct , 1 FIZRA 4.334%,
BEE-5.41pct. AE) 2024 FRIZZ=EHE. B2 k. USEREXLH
79 0.63%. 3.91%. 4.13%. -0.89%, EEL+0.14. +0.63. +0.66. +0.7pct;
Hp 24Q3 ZEEHE . B . A . WS ERERSHI/ 0.53%. 2.95%. 3.64%.
0.35%, @EEE+0.02. +0.33. +0.24. +0.78pcte ANEFERE LT, FE
BTG, SIMERAEF GG, AR, WimkALFH; 28
i, AARZEBIEM, URCEZMSECC R IRKG IR

BHEEN: AFNEEERAISREFER, i, Bx. GRS
NENSHZRETFRE, FEATEWNEGEENS T . EEEERE S
HE, NEWANIRERERIFNER., RIBATE==RIER, EIMITE
TWNBRH A TVSERER, it 24-26 FATNTFFEF)ED BA
2.2/2.6/3.1 1275 (HiI{& 3.0/3.5/3.9127T ), XIRL 32.6x/28.0x/23.6x , #fF “1&
B ¥R

REERz: BERFEFESHINE; SERENEFEHUREE; iz AR
XS ; SCERIRENXEE; FrEEnE XK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,744.41 2,692.98 2,865.90 3,164.53 345818
HEER () 553 (1.87) 6.42 1042 9.28
EBITDA(ET57T) 512.64 46821 270.90 281.39 377.90
HESATEFEEATT) 347.00 261.19 221,51 258.14 306.42
B ®Y) 4976 (24.73) (15.19) 16.54 18.70
EPS(TT/BR) 0.62 047 0.39 0.46 055
THEZR(P/E) 20.82 27.66 3262 27.99 2358
mH%EE(P/B) 484 452 429 403 3.77
EEESID) 2.63 2.68 2.52 2.28 2.09
EV/EBITDA 11.10 14.54 24.32 2153 16.87
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 646.81 791.83 497.05 1,020.90 719.32 Bl A 2,744.41 2,692.98 2,865.90 3,164.53 3,458.18
R7ITZE R B KT IR 548.71 769.67 544.70 757.26 665.51 [R5 2,192.38 2,148.73 2,364.14 2,589.38 2,805.81
FRAS KSR 8.68 8.92 6.11 12.33 794 BAlie RN 10.24 16.81 17.20 18.99 2075
7 33592 291.10 531.72 341.56 628.92 HEZEA 12.89 14.80 18.63 20.57 2248
EHifth 163.44 96.23 136.86 129.89 129.36 BEEEA 82.46 98.39 117.50 13291 141.79
mENBEAT 1,703.55 1,957.75 1,716.44 2,261.95 2,151.05 &2 101.30 102.40 114.64 136.07 145.24
KEBRRUIRE 45.00 37.18 37.18 37.18 37.18 45522 (60.34) (27.32) (11.46) (25.32) (27.67)
EE&Er= 430.09 47043 462.62 454.26 448.04 BRI NSRIRMEIRE (24.88) (10.06) (9.78) (11.73) (12.85)
wEIRE 14.41 28.05 33.64 34.05 26.43 NRMEETI S (0.08) 1.84 1.42 (24.04) 15.56
FRRF= 36.89 52.72 50.18 47.63 4508 BRI ER 0.25 (4.16) 1.13 1.58 1.00
Eift 80.48 146.46 116.06 117.65 125.45 Hith 33.55 45.54 (1.84) 28.86 (6.60)
EFmahBF=ALt 606.87 734.85 699.68 690.76 682.18 ElAE 396.63 306.00 254.34 297.26 352.67
BRIt 2,310.42 2,692.60 2,416.12 2,952.71 2,833.23 SRIZON 0.75 0.35 0.00 0.00 0.00
ZHAMETR 120.11 86.84 0.00 0.00 0.00 B4 0.60 112 1.00 1.00 1.00
IVARE=Z)S VAN E/ 617.73 884.66 624.80 1,048.79 806.79 F 8 2 & 396.78 305.22 253.34 296.26 351.67
Hity 46.01 60.40 56.52 55.24 57.03 FRiSH? 48.05 39.19 32.93 39.40 46.77
mEhAEAaTt 783.84 1,031.89 681.32 1,104.03 863.83 #FE 348.73 266.03 220.40 256.86 304.90
KHAEK 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.74 484 (1.10) (1.28) (1.52)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 347.00 261.19 221.51 258.14 306.42
Eift 25.90 32.66 23.94 27.50 28.03 BRI (75) 0.62 047 0.39 0.46 0.55
Emenatrait 25.90 32.66 23.94 27.50 28.03
mEET 809.74 1,064.56 705.26 1,131.53 891.86
DERRRING 791 29.50 28.40 27.12 25.59 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 401.00 561.40 561.40 561.40 561.40 24:N:(72]
BARRR 414.38 253.98 253.98 253.98 253.98 BN 5.53% -1.87% 6.42% 10.42% 9.28%
BEKE 1,091.80 1,032.19 1,121.06 1,232.66 1,354.37 EAlFE 46.91% -22.85% -16.88% 16.87% 18.64%
Hits (414.42) (249.03) (253.98) (253.98) (253.98) IHEFBLAEEFE 49.76% -24.73% -15.19% 16.54% 18.70%
BER@AT 1,500.67 1,628.04 1,710.86 1,821.18 1,941.37 ERBES
T RIS 2,310.42 2,692.60 2,416.12 2,952.71 2,833.23 EF=E 20.11% 20.21% 17.51% 18.18% 18.86%
FER 12.64% 9.70% 7.73% 8.16% 8.86%
ROE 23.25% 16.34% 13.17% 14.39% 15.99%
ROIC 34.24% 32.55% 26.69% 2257% 45.03%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 348.73 266.03 221.51 258.14 306.42 BFRIRE 35.05% 39.54% 29.19% 38.32% 31.48%
HrIBHEE 4158 47.02 24.77 25.50 26.38 BTRIRER -35.07% -42.97% -28.68% -55.83% -36.78%
55 %: R (4.98) (2.82) (11.46) (25.32) (27.67) mantbE=R 217 1.90 252 2.05 249
FEIRK (0.25) 4.06 (0.13) 0.42 0.00 EREALLER 1.74 1.62 1.74 1.74 1.76
EEEAETH 169.10 (91.64) (227.18) 406.75 (463.42) Eizseh
HE 9.62 146.23 0.32 (25.33) 14.03 RFR LR 4.42 4.09 4.36 4.86 4.86
LEENER 563.80 368.88 7.83 640.17 (144.25) FREARE 6.73 8.59 6.97 7.25 713
BAXZH 126.88 115.91 28.72 11.44 9.47 BB 1.15 1.08 112 1.18 1.20
KERR 45.00 (7.82) 0.00 0.00 0.00 gRigkx (5T)
Eift (374.46) (192.77) (119.30) (4.23) (10.98) =1l 0.62 047 0.39 0.46 0.55
B & ENER (202.58) (84.68) (90.58) 7.21 (1.51) BREEUETR 1.00 0.66 0.01 1.14 -0.26
OGS 120.52 92.29 6.41 4.09 532 BRRE 2.66 2385 3.00 3.20 341
AR 65.65 32.30 6.51 25.32 27.67 fhEE
EHift (383.17) (324.82) (224.94) (152.94) (188.80) EES 20.82 27.66 32.62 27.99 23.58
LR EISR (197.01) (200.22) (212.02) (123.53) (155.82) RS 484 452 4.29 4.03 3.77
TR 0.00 0.00 1.00 2.00 1.00 EV/EBITDA 11.10 14.54 24.32 21.53 16.87
I & I INER 164.21 83.98 (293.77) 525.84 (300.58) EV/EBIT 12.07 16.13 26.76 23.67 18.13
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. 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
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . 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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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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