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Q3 W& FFSTRES

Q3 W SIE KT & T

2024 fFF Q3 REABIWANIL 70 1278, [BEEE+7.3%, ¥KEL-9.8%, FEFRET
BERIT R REE MR NFIATS; 1382 FI88 5.48 1270, @ LL+40.8%,
£ Q2 RIS EEBIBRR 2.33 {2 —RMERNT, SLFR Q3 IREE+5.7%, &
HAIFRER

202403 ABRERZEN 13.59%, B Eb+2.76pct, TREL+2.1pct 5 EFI =K 7.66%,
FBRiE Q2 —RMRNISERRIAEL+1pct, FAVAATTEER QB KRR B
8F, UKIMBH#HETERRA.

BLERETFEEH

TIEEFHHE, AT 2024 F Q3 MEHEIESE LR 8 FE (IRLL-8 FE ). HR17
FE (IREC+13 B2 ), {8 LR SE LR 7 B (IREL-6 BE ), AR 14 FE ( FREL+11
EE), $REIEEL 138 N8 (FRtb+39 AR ), ZEZLE HEWIIBAN 203
BR, BREERHE 1.97 HRKIEEK 3%,

E A&7 R B

JESMHE, AF 2024 & Q3 HEEE 40 (27T, [EH-52%, 3REE-33%, &
F, EAREE 36891278, IRtE+157%, FEBRZTER B HIEME L~ 8
HhETE 3.51 1278, TREE-92%,

BRAMNSREEITER. %15 2024/2025/2026 &7 8% F 5@
19.7/24.5/28.5 1275, ZJEIRRMNXT R PE 98 12.3/9.9/8.5 &, #HiF “EN”
PR

REERR: FiEH 2024 ERRFZARTREARIXE ; EFRHN KBS
HATRAFZERIING; BINT BRESE HERRFER,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2935837 3075204 3292104 3559724  35700.04
HEER () 4831 475 7.05 8.13 0.29
EBITDA(ET57T) 4,040.23 4519.36 411854 472413 521361
HEBATEFEEATT) 1,457.41 1,620.51 1,972.84 245212 2,849.10
B ®Y) 294.11 11.19 21.74 2429 16.19
EPS(7T/A) 0.33 0.37 045 0.55 0.64
HEE(P/E) 16.62 14.95 12.28 9.88 8.50
ISR (P/B) 1.02 0.98 0.94 0.89 0.85
EEESID) 0.83 0.79 0.74 0.68 0.68
EV/EBITDA 411 2.58 2.24 1.36 0.82
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6 NBIEK SEN (TR )
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BEEHE
A BRSRAERE) 4,421.35
B A BREABE LR 4,421.35
A BRETH{EERTT) 24,229.02
B A BRTE{E(B A7) 24,229.02
BSEF(TT) 5.86
R RERER%) 41.59
—FR&RE/&K((GT) 6.97/4.75
E&
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2,123.01 4,320.81 6,571.24  10,24530  11,947.09 B A 29,358.37  30,752.04  32,921.04  35597.24  35700.04
RIKTER YRR RTUER 6,270.70 6,147.40 6,655.23 1,255.27 6,678.07 Bl A 26,719.27 2744626 2880856  30,739.24  30,357.04
FRAT KR 965.84 407.45 905.24 495.42 887.83 SNz =5 il 174.87 14213 161.69 179.21 18293
= 1,301.08 982.79 1,414.44 1,143.45 1,382.63 HEZRA 17.99 20.63 22.08 23.88 23.95
Hits 10,170.27 992614 1381171 1406622  14,168.15 B 242.10 322.62 338.55 355.97 321.30
B 20,830.89  21,784.60 29,357.85  27,205.67 3506377  FAKREM 1,121.94 1,186.28 1,251.00 1,352.70 1,356.60
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (87.75) (56.71) (46.30) (39.57) (46.72)
EERr= 1322001  12,81758  11,341.20 9,864.81 8,388.43 BN RRERE (113.94) (243.22) (114.71) (114.71) (114.71)
"wEITRE 660.85 466.52 666.52 866.52 1,066.52 RRMET 11.73 11351 24.00 2250 0.00
TR &= 2,266.60 2,235.80 2,153.76 2,071.71 1,989.67 BB RKER 703.03 262.32 152.68 152.68 152.68
Hity 907.79 3,135.05 1,930.52 1,915.03 1,813.21 Hitb (1,143.81) (344.96) 0.00 0.00 0.00
ERF=AI 17,05524  18,654.95  16,092.00  14,718.07  13,257.83 BV FiE 1,712.95 1,903.17 2,447.42 3,046.28 3,542.91
Br=git 42,638.67  43,251.66  45449.85  41,923.74  48,321.60 SN2 ON 54.26 36.23 24.00 24.00 24.00
FIERMER 329.75 0.00 300.00 1,300.00 900.00 SN2 482 27.46 267 267 267
MATERRA(IMER  11,66530  12,52876  13,078.85 741398  12,824.05 F 38 =& 1,762.38 1,911.94 2,468.75 3,067.62 3,564.24
Hits 2,185.88 2,093.61 3,214.40 3,188.48 3,106.06 FriSHe 312.69 281.60 493.75 613.52 712.85
R ah afREL 14,180.93  14,622.37  16,593.26  11,902.46  16,830.11 #FE 1,449.69 1,630.34 1,975.00 2,454.09 2,851.40
KHEAER 159.65 220.01 436.00 436.00 436.00 DEIBSIRIRE (7.72) 9.83 217 1.98 230
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,457.41 1,620.51 1,972.84 2,452.12 2,849.10
Hift 611.68 624.52 531.65 522.80 572.66 BiRKES (7T) 0.33 037 0.45 0.55 0.64
E3 k=1 771.33 844,53 967.65 958.80 1,008.66
mEET 16,956.09 1647331  17,560.90  12,861.26  17,838.77
DEBRIRIN R 1,979.59 1,983.76 1,984.84 1,985.83 1,986.98 EEMELER 2022 2023 2024E 2025E 2026E
B 4,421.35 4,421.35 4,421.35 442135 4,421.35 |24 N::7a]
BARRIR 4,248.02 4,248.02 4,248.02 4,248.02 4,248.02 ST oN 48.31% 4.75% 7.05% 8.13% 0.29%
BFKE 14,849.44 1602670  17,013.12  18,239.18  19,663.73 BAALE 205.78% 11.10% 28.60% 24.47% 16.30%
Eift 184.17 98.52 22161 168.10 16274 HEFEAEEFE 294.11% 11.19% 21.74% 24.29% 16.19%
BERMEET 2568258  26,778.35 27,88895  29,062.48  30,482.82 EFIEEH
MEMRESEREIT 4263867  43,251.66  45449.85  41,923.74  48,321.60 ESIES 8.99% 10.75% 12.49% 13.65% 14.97%
bl 4.96% 5.27% 5.99% 6.89% 7.98%
ROE 6.15% 6.54% 7.62% 9.06% 10.00%
ROIC 9.80% 11.63% 18.83% 22.10% 30.22%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,449.69 1,630.34 1,972.84 245212 2,849.10 il 39.77% 38.09% 38.64% 30.68% 36.92%
HrIRHEHE 1,109.31 1,374.30 1,558.43 1,558.43 1,558.43 HRRER -5.20% -15.11% -20.92% -29.28% -34.81%
155 # M (79.83) (17.93) (46.30) (39.57) (46.72) EnteER 1.58 157 177 2.29 2.08
RBIRE (703.03) (262.32) (152.68) (152.68) (152.68) IREELER 150 151 168 219 2.00
S| 328155 158.71 (834.42) 287.08 (523.88) Eizgkh
He (1,744.20) 2,241.83 26.17 24.48 2.30 Il SINESEE 2 4.92 495 5.14 9.00 9.00
SEEIRSR 3,313.49 5,124.92 2,524.03 4,129.85 3,686.55 FRERE 23.94 26.93 27.47 27.83 28.27
BAZH 2,632.53 637.06 292.88 208.85 150.14 SRR 0.76 072 0.74 0.81 0.79
KHERIEE (1,529.08) 0.00 0.00 0.00 0.00 SRR (73)
Hitg (2,921.62)  (2,587.04) (210.69) (423.65) (350.56) (=3l 0.33 0.37 0.45 0.55 0.64
B & EMET (1,818.18)  (1,949.98) 82.19 (214.80) (200.42) BREENER 0.75 1.16 057 0.93 0.83
A 234.37 (456.27) 508.62 1,039.57 (353.28) BIEE 536 561 5.86 6.12 6.45
AR (640.10) (735.60) (864.41)  (1,280.56)  (1,431.06) fEEHEE
Hift (200.70) 140.09 0.00 0.00 0.00 HEE 16.62 14.95 12.28 9.88 8.50
EREMER (606.43)  (1,051.77) (355.79) (240.98)  (1,784.34) mER 1.02 0.98 0.94 0.89 0.85
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 411 258 224 1.36 0.82
I & HEINER 888.88 2,123.18 2,250.43 3,674.07 1,701.79 EV/EBIT 5.55 3.60 3.60 2.02 1.16
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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