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HRRR} 7 (301376)

BB OEEF RN

NEET 2024 E=FERS

24Q3 WA 201 12, [EEE+34.5%, AREFE 1.1 12, [EEE+5.4%, $03E13
&7 1.012, [EEE-1.5%;

24Q1-3 WA 57.3 12, [EILb+38.5%, ARI%FIE 2.8 12, EEL-3.1%, #03E
IFEHEFE 2.6 12, EEE-17.4%,

Q3 WAL SIEK, FlIAEEZBIEEE FREFR RN . B RIS Rk
TS (Q3 REEREN+55% ); BRIt a4 WMARRIGK, 5
BIEBREERANEENRNE.

24Q1-Q3 ANEHINE LT 4015 F7T,
FrmE, BiE, XEBeERE

FrmAHE, ARIMMEERRFEZERH @, ATMITEFFREANG
i 10%, BTFHEHRCKIEEEE MEEREHRA;

REHHE, TDHRREBENMIE L TR, MATDKRANELSIEK, Wi

SEILE] 14%.

DERT, B ATEE Temu EE REGHNGEFTREAND, BIRITHE
ELIPUIP

XiAHE, AFIETHRABRREBZROTRKRBERE top X7 R, 1=
ERBINEERBSNERE, Hi DERAZH—FIET; QXEZeH
B, 1BFEAEE; GTemu FE&HERFWEIEE, BRINAT D
VCIRIMAE; @SRFFHiz 23H2 FE, BIRIEREHR,

BREMEMA, G EeRsRt

REREF ‘BEC+FEC+=HC HF, BE24H1 BE B 35 H+FX,
AT BRSO R BRRIRIERE DIFELIRT; WA, FEEmRr It
REER, Bl EEMBERFX A .

BZROE, MITEFIEDDERLE

24Q1-3 REIFEFZE 35.1%, FEILE-1.8pct, HE/BE/HE/MSERES 5
I 24.7%/3.6%/1.0%/0.5%, [EEL+1.8pct/-0.3pct/-0.3pct/+0.8pct, JIEHEF!
)9 4.9%, [ELE-2.0pct, BIEzEE. FERXZE .. SHIADRNEMLAKRC
S ER O ER IR AT BN, FEEEESUEE, FIIWtE
e HEEBRNE,

BEEBRAMTN, #F "IN ¥R

NAREHEX LREFE, ZHHNEENFERET, o4 BERIMATE,
RYE 2403 WS 1ER, FHAVER BRI, it 24-26 FHFEFE D B8
4.1/5.7/7.3127¢c (BI{&E 4.3/5.8/7.3 1275 ), XM PE B9 20/14/11X .
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7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 545539 6,074.19 806116 1004069  12244.93
) (8.58) 11.34 3271 24.56 21.95
EBITDA(ET57T) 383.71 584.92 625.41 744.95 900.34
HEEXTENBEEBT) 250.11 412.88 41093 568.70 72754
HBRE®Y) 4.29 65.08 (047) 38.39 27.93
EPS(TT/BR) 0.62 1.03 1.02 142 1.81
MHEE(P/E) 32.12 19.46 1955 14.13 11.04
m%E(P/B) 445 257 2.33 2.06 1.82
MHER(P/S) 147 132 1.00 0.80 0.66
EV/EBITDA 0.00 11.69 877 595 421

BRIEIR: wind, RRXUESHE T
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,039.23 726.22 1,875.77 2,558.70 352491 Bl A 5,455.39 6,074.19 8,061.16  10,040.69  12,244.93
R7ITZE R B KT IR 143.18 190.46 167.81 222.66 185.50 [R5 3,728.79 3,868.04 5,197.03 6,375.84 7,738.79
FRAS KSR 16.95 19.32 106.45 50.54 11758 BAlie RN 4.43 5.58 6.45 8.47 10.46
78R 689.00 879.47 1,430.32 1,226.28 1,138.35 HEZEA 1,201.02 1,409.97 1,926.62 2,329.44 2,865.31
Hity 314.48 1,341.97 887.23 1,026.29 910.36 BEEEA 174.01 244.40 304.71 491.99 600.00
mENBEAT 2,202.84 3,157.44 4,467.57 5,084.47 5,876.71 &2 4501 60.07 74.97 150.61 195.92
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (13.62) (22.74) 38.07 (1.78) (40.22)
EE&Er= 43.64 4249 4270 38.91 34.64 BRI NSRIRMEIRE (23.19) (33.94) (47.70) (34.94) (38.86)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (7.39) (22.64) 0.00 0.00 0.00
FRRF= 8.93 9.78 11.17 11.06 11.39 e sl 13.76 34.60 2261 23.66 26.96
Hity 1,222.16 2,371.63 1,052.43 1,200.93 801.40 Hity 21.65 38.79 0.00 (0.00) 0.00
EFmahBF=ALt 1,274.73 2,423.90 1,106.31 1,250.90 84743  BIAE 310.92 492.06 488.22 674.83 862.76
BRIt 3,477.57 5,581.34 5,573.88 6,335.37 6,724.14 SRIZON 0.13 022 0.14 0.16 0.17
ZHAMETR 340.95 912.12 863.00 649.00 584.00 B4 230 464 3.02 332 3.66
IVARE=Z)S VAN E/ 24155 391.41 33040 625.98 577.83 F 8 2 & 308.75 487.64 485.34 671.68 859.27
Hifth 310.58 451.79 375.41 467.07 483.28 FriS#i 58.63 74.76 74.41 102.97 131.73
mEhAEAaTt 893.08 1,755.32 1,568.81 1,742.05 1,645.11 #FE 250.11 412.88 410.93 568.70 727.54
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 250.11 412.88 410.93 568.70 727.54
Eift 732.88 651.26 551.36 689.02 656.13 SR (7T) 0.62 1.03 1.02 1.42 1.81
Emenatrait 732.88 651.26 551.36 689.02 656.13
mEET 1,670.39 2,460.37 2,120.17 2,431.06 2,301.24
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 361.35 401.50 401.50 401.50 401.50 24:N:(72]
BARRR 651.84 1,503.77 1,503.77 1,503.77 1,503.77 BN -8.58% 11.34% 32.71% 24.56% 21.95%
BEKE 785.14 1,198.03 1,542.36 1,988.17 2,506.09 EAlFE 3.43% 58.26% -0.78% 38.22% 27.85%
Hity 8.85 17.68 6.09 10.87 1155 HEFEATENE 4.29% 65.08% -0.47% 38.39% 27.93%
BER@AT 1,807.18 3,120.97 3,453.72 3,904.31 4,422.90 ERBES
T RIS 3,477.57 5,581.34 5,573.88 6,335.37 6,724.14 EF=E 31.65% 36.32% 35.53% 36.50% 36.80%
FER 4.58% 6.80% 5.10% 5.66% 5.94%
ROE 13.84% 13.23% 11.90% 14.57% 16.45%
ROIC 201.88% -378.17% 125.77% 63.18% 231.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 250.11 412.88 410.93 568.70 72754 BFRIRE 48.03% 44.08% 38.04% 38.37% 34.22%
HrIBHEE 8.80 9.96 851 8.75 9.00 BTRIRER -31.93% 10.68% -26.66% -45.97% -63.81%
5528 31.84 27.11 38.07 (1.78) (40.22) mENtLER 2.35 1.75 2.85 2.92 357
FEIRK (13.76) (34.60) (22.61) (23.66) (26.96) EEDELER 1.61 1.26 1.94 221 2.88
EERETH 531.72 (399.60) 773.20 44867 517.69 Eizseh
HE 179.35 1,483.33 (0.00) 0.00 0.00 Il dl SINEEEE 40.65 36.41 45.00 51.43 60.00
LE TSR 988.06 1,499.08 1,208.11 1,000.69 1,187.06 FIRERE 6.27 775 6.98 7.56 10.36
BAXZH 98.10 89.36 110.01 37.84 37.95 PR 1.58 1.34 145 1.69 1.88
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (349.89)  (1,710.36) 52.16 (48.20) (29.01) =1l 0.62 1.03 1.02 1.42 1.81
BB EIER (251.79)  (1,621.00) 162.18 (10.36) 8.93 BREEUETR 2.46 373 3.01 2.49 2.96
A (3.34) 620.02 (142.55) (189.28) (20.83) BEEF 450 777 8.60 9.72 11.02
BRI 17.12 700.15 (78.19) (118.11) (208.95) fE{ELER
EHift (581.98)  (1,324.84) 0.00 (0.00) (0.00) EES 32.12 19.46 19.55 14.13 11.04
LB FEHMESR (568.21) (4.66) (220.74) (307.39) (229.78) R 445 257 2.33 2.06 1.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.69 8.77 595 421
I & I INER 168.06 (126.59) 1,149.55 682.94 966.21 EV/EBIT 0.00 11.85 8.89 6.02 4.25
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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2 THEATTALFEZAERIE Shld
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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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