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SMEIFESIE, RHEBEREE

B, NF 2024 FRI=ZELMEW W 126.9 {275, EEE+17.99%, I3
£%F18 7.85127T, EEE+6.66%; E e 2024Q3 SLIIE WA 49.67 12 7T,
[IEb+12.88%, UFEHEFIE 3.43127T, RIEEL+0.53%.

SMERIMVIFERIR, NEEERE

PHXE, 24 FRI==ELTIMELIMA 101.14 127T, EEL+24.15%,
BIMNRBE AR KRN ; REFHE, 24 FRI=Z=EQAFTIIKRA
25751275, [@EL-1.25% E A 24Q3 JMESEII N 41.92 1273, BEE+20.3%;
REEEIWN 7.75 1278, EIEE-15.3%, PIEIEBIEREE.

EFRREASMERIBIT EFREERET B

2024 FRI=ZERABDEFRS 21.41%, EE-1.09pct, EFIZS 6.51%,
@ELE-0.7pct ; Ee 2024Q3 FEFZA 20.87%, E Y- 2.23pct , iFFIZRS 7.11%,
EEL-0.94pct. FIEERBLLTE, FHAIRITEZEHFHIERZEAIMEK
NGRS

LB IR FIRKE

NE 2024 FHI=ZEHE, BB, k. UWSEBEXRD BN 3.4%. 5.16%.
3.54%, -0.08%, BEL-0.22. -0.27. -0.29. +0.92pct; Hh 2403 ZEH
€ B WA USERARSBH2.97%, 4.77%. 3.25%., 0.92%, BEL-0.22.
-0.26. -0.35. +0.96pct. MEZ#E BERELLRF, FERRI=ZFEF BN
LR Em /D . 24 FRIZZ=EATEARMETHNE 0.23 27T,
EEE+141.18%, FEZICERRENIINCEINES D AN EROF TR

BREZW: IMEITRE EFB AT RRANIER, EERIEREERE
HTEEZRLEE, REAT=ZIRMNBR, FANEZH LA TIHMEKA
1R, HTFETARBEKRNERFIERR, it AE 24-26 FIRSFE
804 10.4/12.0/13.5 1275 (BiIfE 11.3/12.4/13.6 127T ), Xt PE 9804
12.5x/10.8x/9.6x, ##F “SIN” FH,

RERR: FREEARTAE; BEREBEERRE; MEITRARNRIR
Hi; RMRMNME LK AIE R ERSEAIET B

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1369634  14,646.75 1685666 1873063  20,309.45
HEER () (8.15) 6.94 15.09 11.12 843
EBITDA(ET57T) 1,917.44 2,28235 1,973.16 2,167.92 2,377.89
HESATEFEEATT) 961.39 977.14 1,043.98 1,198.55 1,352.55
B ®Y) 2132 164 6.84 14.81 12.85
EPS(7T/A) 118 1.20 129 148 167
HEE(P/E) 1352 13.30 12.45 10.84 9.61
mH%EE(P/B) 1.86 171 156 145 1.34
EEESID) 0.95 0.89 0.77 0.69 0.64
EV/EBITDA 5.05 3.89 4.40 322 267
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B A BREABE TR 808.16
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,483.67 3,699.33 5,057.00 5,849.35 6,688.85 Bl A 13,696.34  14,646.75  16,856.66  18,730.63  20,309.45
R7ITZE R B KT IR 1,336.54 1,759.19 1,950.78 2,105.87 2,281.15 [R5 10,80352 1131646 1322268 1464976 1588081
FRAS KSR 77.35 105.99 93.01 136.14 112.09 BAlie RN 99.40 97.11 11463 127.37 138.10
7 1,665.88 1,852.80 2,991.73 2,267.89 3,731.52 HEZEA 479.13 579.49 623.70 711.76 771.76
Hity 450.29 443.94 962.15 1,060.09 815.69 BEEEA 784.74 860.49 943.97 1,030.18 1,117.02
mENBEAT 8,013.74 7,861.25  11,054.66  11,419.34  13,629.31 &2 479.46 554.69 623.70 711.76 771.76
KEBRRUIRE 108.14 84.22 84.22 84.22 84.22 45522 (252.33) (85.09) 16.86 9.37 2.03
EE&Er= 3,287.94 3,763.99 3,216.45 2,668.91 212136 BRI NSRIRMEIRE (15.83) 7.07 721 721 6.52
wEIRE 480.19 359.07 359.07 359.07 359.07 NRMEETI S (69.63) 18.20 30.00 7.96 6.27
FRRF= 515.74 1,995.02 1,905.69 1,816.35 1,727.01 BRI ER 3.27 (97.02) (13.99) 31.00 112.00
Hity 458.78 367.87 382.67 364.59 325.48 Hity 103.86 83.52 (39.68) (39.79) (41.33)
EFmahBF=ALt 4,850.79 6,570.17 5,948.09 5,293.13 4,617.13 ElAE 1,280.76 1,311.84 1,374.03 1,576.39 1,794.09
BRIt 12,864.53 1443142  17,00275 1671247 1824644  EASMNEA 28.35 26.80 21.89 30.00 20.00
ZHAMETR 176.56 318.32 1,204.21 280.00 156.00 B4 52.55 31.34 15.00 21.00 25.00
IVARE=Z)S VAN E/ 3,289.90 432078 5,107.65 5,172.20 5,877.09 F 8 2 & 1,256.56 1,307.29 1,380.92 1,585.39 1,789.09
Hity 1,176.15 1,629.05 1,947.09 1,886.40 2,159.99 FRiSH? 226.65 260.67 276.18 317.08 357.82
mEhAEAaTt 4,642.60 6,268.16 8,258.95 7,338.60 8,193.07 #FE 1,029.91 1,046.62 1,104.74 1,268.31 1,431.27
KHEAER 676.56 108.51 153.26 120.00 100.00 DEBS IR IR 68.52 69.48 60.76 69.76 7872
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 961.39 977.14 1,043.98 1,198.55 1,352.55
Eift 84.50 70.76 60.00 50.00 40.00 SR (7T) 1.18 1.20 129 1.48 1.67
Emenatrait 761.05 179.26 213.26 170.00 140.00
mEET 5,760.12 6,699.67 8,472.21 7,508.60 8,333.07
DEBRTFNES 12743 14343 173.81 208.68 248.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 826.73 821.88 811.88 811.88 811.88 24:N:(72]
BARRR 1,975.61 1,941.50 2,257.87 2,257.87 2,257.87 BN -8.15% 6.94% 15.09% 11.12% 8.43%
BEKE 4,246.69 4,894 .63 5,416.62 6,015.89 6,692.17 ZALAE 31.05% 2.43% 4.74% 14.73% 13.81%
Hits (72.05) (69.69) (129.63) (90.45) (96.59) IHEFBLAEEFE 21.32% 1.64% 6.84% 14.81% 12.85%
BER@AT 7,104.41 7,731.75 8,530.55 9,203.87 9,913.37 ERBES
REMRESES R  12,86453 1443142  17,002.75  16,712.47  18,246.44 ESGIES 21.12% 22.74% 21.56% 21.79% 21.81%
FER 7.02% 6.67% 6.19% 6.40% 6.66%
ROE 13.78% 12.88% 12.49% 13.32% 13.99%
ROIC 32.38% 34.00% 24.72% 31.41% 48.37%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,029.91 1,046.62 1,043.98 1,198.55 1,352.55 e 44.78% 46.42% 49.83% 44.93% 45.67%
HrIBHEE 479.38 597.13 636.88 636.88 636.88 BTRIRER -50.39% -37.19% -41.47% -57.00% -62.33%
55 %: R 54.51 88.29 16.86 9.37 2.03 mantbE=R 1.60 121 1.34 1.56 1.66
FEIRK (3.27) 97.02 13.99 (30.00) (110.00) EREALLER 1.27 0.92 0.98 1.25 1.21
EERETH (365.82) 126.79 (180.84) 439.70 (638.87) Eizseh
HE 228.11 (47.07) 90.76 7772 84.99 Il dl SINEEEE 9.16 9.46 9.09 9.23 9.26
LE TSR 1,422.82 1,908.78 1,621.63 2,332.21 1,327.58 FIRERE 6.34 8.33 6.96 712 6.77
BAXZH 879.69 2,421.16 10.76 10.00 10.00 PR 1.07 1.07 1.07 1.11 1.16
KEpRAR 255 (23.92) 0.00 0.00 000  ERIEHR (5T)
Eift (1,981.65)  (4,576.12) (647.60) (29.22) 318.85 =1l 1.18 1.20 129 1.48 1.67
BB EIER (1,099.41)  (2,178.89) (636.85) (19.22) 328.85 BREZUER 1.75 2.35 2.00 2.87 1.64
RN R 679.59 5.18 678.83 (925.66) (95.16) BRRE 8.59 935 10.29 11.08 11.90
G (233.13) (363.86) (305.94) (594.98) (721.77) fh R
EHift (41.03) (198.08) 0.00 0.00 0.00 EES 13.52 13.30 12.45 10.84 9.61
LR FEINER 405.42 (556.76) 37289  (1,520.64) (816.94) RS 1.86 1.71 1.56 1.45 1.34
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.05 3.89 4.40 322 267
I & I INER 728.83 (826.88) 1,357.67 793.35 841.50 EV/EBIT 6.62 5.19 6.50 456 3.65
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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