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HIEPOITRRS &R, ATIMAEBI/A

B, NF 2024 FRI=ZELME WA 19.77 1275, EEL+6.2%, 13F
%AE 1.431270, Eb-4.11%; Er 2024Q3 SLME WM 6.72 1278, @
bv-5.58%, JAEH&F)E 0.32 1275, EEL-48.07%,

R OIT RR SR B NFB SZHE

NEBZEWNIBIREERE, DWSE, FAIFUHEUERSRIRENE
ERRIEXSEYF » 1RYE 24H1 BOIER, AEFTIBROEIEIRSS tRR1T B£95
EEEHR 35, BEXF2EMBITRELE, BITHT BRI %
GBI D BRI R IERK . RERFERAWNIBREREG TR, B3]
TRt Tk F5Fh . RE N ERIRRE sERIMABIIERSE .

KEIMKEHEHE BN

2024 FRI=ZEATEFERN 26.37%, BEEL-1.8pct, EFIZFRS 6.94%, B
EE-1.24pct; i 2024Q3 EFIZFSA 26.2%, BEL-0.64pct, 1HFIZR S 4.38%,
@EtE-4.72pcte EFIERFLL B T, EIIMItEEE BRSO
H. ANE2024 FRI=ZEHE. B, k. USERAERSBIN 7.95%.
6.18%. 5.51%. 0.6%, [EEL+1.23. -0.83. +0.81. -0.09pct; Hm 2403 =
EHE. BB, k. USERAZERS B/ 8.39%. 6.73%. 6.04%. 0.94%, [E
Eb+1.63. +1.14. +1.02. +0.26pct. NEIEEZBXRELIRARK S, #i
2% 4H1 NiER, TutEESHEHEMEEM, HEFMS NSNS
BIEAFFHEFREL.

BEEZW: VAN, BLEMEE Al FBENABHST IRIR S5/ RS
OFRIE N, B AFEIEF O RS BFRR EERER XK SRIG K,
ST REELE EN . BN, BEATBMISEYT K, KWAFIENES
BEH—EIRT. REATI=ZZRNER, BIEATABANEFR, W
it 24-26 FEREEFED B 1.6/2.1/2.6 {27T (24-25 FERI{E 3.2/4.3 12
7T ), XTRIPE 98I 38.4x/29.3x/23.9x, FRAZE “IgiF” ¥4,

REgRR: mERFXE; B mXR; ERERANRAESE; TR
INHEAR N TRES; BALERI L 45 B AR SThAS R FER o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 222117 2,511.19 2,77061 3327.95 394116
HEER () 2353 13.06 10.33 2012 1843
EBITDA(EG7T) 33968 364.48 27254 33379 390.66
HESATEFEEATT) 166.26 104.90 162.28 213.07 260.87
B ®Y) 18.49 (36.91) 54.70 31.30 2243
EPS(7T/A) 0.62 0.39 061 0.80 0.98
R (P/E) 37.49 5943 3841 29.26 23.90
MIEE((P/B) 393 254 243 231 218
EEESID) 281 248 2.25 1.87 1.58
EV/EBITDA 2539 19.80 19.60 1840 12.26
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 262.43 533.44 1,491.68 574.29 1,832.65 Bl A 2,221.17 2,511.19 2,770.61 3,327.95 3,941.16
R7ITZE R B KT IR 1,111.13 1,387.81 781.10 2,147.05 1,071.56 [R5 1,604.45 1,817.01 2,026.80 242763 2,879.82
FRAS KSR 49.20 34.65 104.84 51.06 120.95 BAlie RN 15.17 18.02 18.01 2163 25.62
78R 585.86 695.73 563.00 381.08 418.87 HEZEA 167.59 211.96 221.65 249.60 275.88
EHifth 4214 423.11 453.89 589.77 602.33 BEEEA 149.44 150.65 166.24 199.68 236.47
mENBEAT 2,050.76 3,074.74 3,394.51 3,743.27 4,046.36 &2 97.44 154.33 152.38 183.04 216.76
KHARRAR S 58 0.38 0.25 0.25 0.25 0.25 5522 15.33 12.38 13.85 16.64 19.71
EER= 881.27 1,138.33 1,22392 1,267.08 1,276.03 BRI NSRIRMEIRE (21.06) (44.02) (25.47) (30.18) (33.22)
wEIRE 280.85 149.12 79.29 41.90 28.71 NRMEETI S (0.46) (0.23) (0.23) (0.31) (0.26)
FRRF= 159.87 158.95 152.24 14552 138.81 BRI ER (0.86) 0.02 (0.82) (0.56) (0.45)
Hity 64.04 73.88 65.98 67.25 67.93 Hity 10.51 59.41 (27.41) (30.25) (28.91)
EFmahBF=ALt 1,386.40 1,520.53 1,521.67 1,521.99 1,511.73 ElAE 183.63 131.67 172.56 228.93 281.87
BRIt 3,619.19 4,766.75 4,916.18 5,265.26 5,558.08 SRIZON 1.45 248 1.86 1.93 2.09
ZHAMETR 276.08 248.42 150.00 90.00 50.00 B4 4.43 26.01 3.00 3.00 3.00
IVARE=Z)S VAN E/ 746.67 853.58 907.50 1,196.01 1,315.28 F 8 2 & 180.64 108.14 171.42 227.86 280.96
Hifth 84.61 191.10 560.25 599.43 712.58 Frisw 11.39 3.92 17.14 2279 28.10
mEhAEAaTt 1,107.37 1,293.10 1,617.74 1,885.44 2,077.86 #FE 169.25 104.22 154.28 205.07 252.87
KHAEK 440.62 488.22 500.00 450.00 400.00 DEBS IR IR 2.99 (0.68) (8.00) (8.00) (8.00)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 166.26 104.90 162.28 213.07 260.87
Eift 220.02 227.30 215.88 221.07 221.42 SR (7T) 0.62 0.39 061 0.80 0.98
Emenatrait 660.65 715.52 715.88 671.07 621.42
mEET 2,023.67 2,296.02 2,333.63 2,556.50 2,699.28
DEIBSIRINGS 9.15 19.47 14.91 9.99 524 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 240.01 266.05 266.05 266.05 266.05 24:N:(72]
BARRR 726.50 1,513.37 1,537.16 1,537.16 1,537.16 BN 23.53% 13.06% 10.33% 20.12% 18.43%
BEKE 619.66 671.64 764.22 895.36 1,050.16 EAlFE 13.33% -28.30% 31.06% 32.66% 23.13%
Hity 0.19 0.19 0.21 0.20 0.20 HETFBATEFE 18.49% -36.91% 54.70% 31.30% 22.43%
BER@AT 1,595.51 2,470.73 2,582.56 2,708.76 2,858.81 ERBES
T RIS 3,619.19 4,766.75 4,916.18 5,265.26 5,558.08 EF=E 27.77% 27.64% 26.85% 27.05% 26.93%
FER 7.49% 4.18% 5.86% 6.40% 6.62%
ROE 10.48% 4.28% 6.32% 7.90% 9.14%
ROIC 11.30% 6.97% 6.31% 13.20% 10.41%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 169.25 104.22 162.28 213.07 260.87 BFRIRE 55.92% 48.17% A47.47% 48.55% 48.56%
HrIBHEE 49.10 64.62 90.95 90.95 90.95 BTRIRER 28.87% 10.66% -32.59% -1.27% -48.36%
55 %: R 14.88 22.99 13.85 16.64 19.71 mantbE=R 1.64 2.05 2.10 1.99 1.95
FEIRK 0.86 (1.05) 0.82 0.56 045 EREALLER 1.21 161 1.75 1.78 1.75
EEEAETH (221.05) (589.19) 1,002.35 (934.54) 1,187.35 Eizseh
HE 49.24 412.25 (8.23) (8.31) (8.26) Il dl SINEEEE 232 201 2.55 2.27 245
LE TSR 62.27 13.85 1,262.02 (621.63) 1,551.07 FIRERE 3.66 3.92 4.40 7.05 9.85
BAXZH 171.89 181.14 111.42 84.81 79.65 BB 0.65 0.60 0.57 0.65 0.73
KEIR R (0.16) (0.13) 0.00 0.00 0.00 gRigkx (5T)
Eift (377.38) (731.88) (212.14) (175.06) (159.85) =1l 0.62 0.39 061 0.80 0.98
B & ENER (205.65) (550.87) (100.73) (90.25) (80.20) BREEUETR 0.23 0.05 4.74 -2.34 5.83
A 147.07 61.32 (160.59) (126.64) (109.71) BEEF 5.96 9.21 9.65 10.14 10.73
G (29.70) 770.35 (42.46) (78.87) (102.82) fh R
EHift (28.97) (32.75) 0.00 0.00 0.00 EES 37.49 59.43 38.41 29.26 23.90
LR EISR 88.39 798.92 (203.04) (205.51) (212.52) RS 393 254 243 231 218
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.39 19.80 19.60 18.40 12.26
I & I INER (54.98) 261.90 958.25 (917.39) 1,258.35 EV/EBIT 29.63 24.03 29.41 25.29 15.98
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. 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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