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24Q3 WEILLEE, EfrthREH—E

20Q3 W EILL 1S, EBRRTENENR WS ELHRE

NEIKRM 2024 F==FIR, 24 FRI=ZZ=EATLIMEW 131 1278, BEEE
+60.80%; IAEHEFIiE 1.91 1278, B EL+62.87%; F0IFIFEHSFI5E 1.85 12 7T,
ELE+67.37%. NBFIEENE, AT 24 FRI=ZFEEEFER 29.79%, [ELL
-1.90pct; 24 FEI=Z=EEFIE 14.56%, [EEL+0.19pct,

2403 NEIEW 5.07 27T, [ELb+47.08%/FREE+16.54%; A &%FiE 0.67 12
TG, [ELb+24.67%, KEL+8.20%. NEBFIBENE , A7) 2403 EFI = 29.02%,
B Ek-3.63pct/TREL-0.93pct; 24Q3 &FIZFA 13.30%, BEEL-2.39pct/IREL
-1.03pct. ADRFGEHBRLL TR, EFHFUSE (2258, FEE) &
e, BEMNREFNSE (LT DRREHE) K.

2403 NEI=HEH AR (REWE ) 6.89%, EILL+0.04pct/TREL+0.83pct, H
FHEHEZR/EEER/MSERXD BIX 1.89%/3.99%/1.01%, [LL
-0.07pct/-0.01pct /+0.12pct, TFAZEFIZ 5.27%, [ELL+0.36pcts,

THEFHEAY, BHRELERERLSHE

FHSEFANE 2023 FRIMAEF, WA 2403 H RN LA RIRIZ
K. 5F7) 2403 {52 53.4 i, Etb+15.8%, IRtb+11.2%, &k 24Q3
£ 652 Fif, E+27.4%/RH+14.2%, LtH4h, NEIERAIBAE L6, WRIE L
SFERREMHR, MO BEFRESFERT, 82T SEERKIFEM.

WY SRALT, MEERCHE

2024 £ 5 B 27 H, AGAEHIRYERAT 2R FATHIREEIREF
B, 150 B & S A F#B1d 5000 A RT. £ —HIR RIRL 2R %
BB 50 BE/FNRK, EHMIEEHTEMNKRE, S1FE5IALBFEEEHET
I | 12T EETRE, U 2025 EREEXRFEFRES, 7 B 12 A,
NEANS EEFHIBRFISRATTR T FABNEMEICFLE, HMENT
LT EED IS A TMBCIEREN . XXISTEETF ¢ BEP.s ¥
FIBE R8I EmBHREXR, URABE NI ENL BRI IS E
FEMLEAININMEER TR, BFRAESES I HE, HREER, 17
BEERURTEEN, EFtHEEREZEFPAITRESE K,

BAMINE K ZE N HOTUTAT 2024-2026 FLHARHE
FiE 2.86/3.52/4.70 1270, HBITHEIIRL 24-26 & P/E 26/21/16 {Z, #HF
“SEN” TER

REERR: BEMRMIE LT, EWNESHKED; FeeREHESANTER; ™~
BEMEAARTRER; 1T =SNG,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 991.87 1,280.38 1,679.90 217767 2,761.18
HEER () 3312 29.09 31.20 29.63 26.80
EBITDA(EG7T) 22273 376.29 42506 505.22 647.17
HESATEFEEATT) 118.04 197.78 286.17 351.63 470.32
B ®Y) 6.09 67.56 44.69 22.88 3375
EPS(TT/B%) 052 0.87 1.27 155 2.08
HERZE(P/E) 61.93 36.96 2555 20.79 15.54
ISR (P/B) 837 6.87 567 468 379
EEESID) 7.37 571 435 3.36 2.65
EV/EBITDA 27.89 18.28 16.99 1363 10,57

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 29 H
BRITR
Tk RERETEMS
6 NBIEK SEN (TR )
HETME 3232 7%
Birthi& 7T
BEEHE
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B A BREABE TR 112.98
A BRETH{EERTT) 7,310.42
B A BRT{E(B A TT) 3,651.46
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B RIERER %) 52.81
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 108.11 108.52 463.47 819.90 869.12 Bl A 991.87 1,280.38 1,679.90 2,177.67 2,761.18
R7ITZE R B KT IR 410.81 652.73 373.88 279.42 564.27 [R5 710.33 876.81 1,160.59 1,513.52 1,927.51
FRAS KSR 7.09 32.53 19.91 4848 38.61 BAlie RN 407 8.41 11.04 1431 18.14
7 237.88 248.69 395.36 44455 625.09 HEZEA 28.06 27.10 36.96 4355 55.22
EHifth 116.60 52.11 99.76 88.99 86.31 BEEEA 59.84 56.02 72.24 91.46 115.97
mENBEAT 880.49 1,094.58 1,352.38 1,681.33 2,183.41 &2 56.07 67.33 85.68 105.51 127.01
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 211 8.67 5.83 (3.42) (8.70)
EE&Er= 431.06 595.47 685.34 757.55 812.18 BRI NSRIRMEIRE (10.23) (22.43) (15.00) (15.00) (15.00)
wEIRE 114.66 120.54 116.59 113.03 109.82 NRMEETI S (0.50) (0.22) 20.47 (13.53) 2.20
FRRF= 7531 94.83 110.74 125.65 139.56 BRI ER (1.88) (2.87) (1.00) (1.00) (1.00)
Eift 44.96 76.13 47.32 40.44 44.47 Hity 22.05 37.66 0.00 0.00 0.00
EFmahBF=ALt 665.98 886.97 959.98 1,036.67 1,106.04 ElAE 121.95 223.89 312.05 383.21 512.22
BRIt 1,546.47 1,981.55 2,312.35 2,718.00 3,289.45 SRIZON 0.00 0.34 0.00 0.00 0.00
ZHAMETR 210.21 74.05 74.05 74.05 74.05 B4 0.85 218 1.00 1.00 1.00
IVARE=Z)S VAN E/ 298.95 369.63 515.34 638.75 831.01 F 8 2 & 121.11 222.05 311.05 382.21 511.22
Hity 26.81 79.15 51.20 54.92 66.95 FRiSH? 3.07 24.26 24.88 3058 40.90
mEhAEAaTt 535.98 522.84 640.59 767.72 972.01 #FE 118.04 197.78 286.17 351.63 470.32
KHEAER 102.10 352.96 352.96 352.96 352.96 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 118.04 197.78 286.17 351.63 470.32
Eift 3343 39.57 30.14 34.38 34.70 SR (7T) 0.52 0.87 127 1.55 2.08
Emenatrait 135.54 39253 383.10 387.34 387.66
mEET 672.98 916.69 1,023.70 1,155.07 1,359.67
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 225.00 225.60 226.19 226.19 226.19 24:N:(72]
BARRR 277.28 292.75 292.75 292.75 29275 BN 33.12% 29.09% 31.20% 29.63% 26.80%
BEKE 371.21 546.49 769.70 1,043.97 1,410.82 EAlFE -3.55% 83.581% 39.38% 22.80% 33.67%
ity 0.01 0.01 0.01 0.01 0.01 HEFEATEMIE 6.09% 67.56% 44.69% 22.88% 33.75%
BER@AT 873.50 1,064.86 1,288.66 1,562.93 1,929.78 ERBES
T RIS 1,546.47 1,981.55 2,312.35 2,718.00 3,289.45 EF=E 28.39% 31.52% 30.91% 30.50% 30.19%
FER 11.90% 15.45% 17.03% 16.15% 17.03%
ROE 13.51% 18.57% 22.21% 22.50% 24.37%
ROIC 17.99% 20.07% 21.70% 29.17% 40.61%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 118.04 197.78 286.17 351.63 470.32 BFRIRE 43.52% 46.26% 44.27% 42.50% 41.33%
HrIBHEE 38.71 70.23 87.18 105.43 123.65 BTRIRER 23.38% 33.78% -1.74% -23.96% -21.64%
55 %: R 6.02 11.48 5.83 (3.42) (8.70) mantbE=R 1.64 2.09 211 2.19 225
FEIRK (0.21) 0.00 1.00 1.00 1.00 EREALLER 1.20 161 1.49 1.61 1.60
EEEAETH (188.47) (101.37) 280.51 147.79 (256.17) Eizseh
HE 87.21 (14.73) 20.47 (13.53) 2.20 Il dl SINEEEE 2.88 241 327 6.67 6.55
LE TSR 61.30 163.40 681.15 588.90 332.30 FIRERE 5.14 5.26 522 5.19 5.16
BAXZH 259.70 243.15 198.43 184.76 188.68 PR 0.75 073 0.78 0.87 092
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (483.78) (542.87) (429.28) (347.67) (383.12) =1l 0.52 0.87 127 1.55 2.08
B & ENER (224.08) (299.72) (230.85) (162.91) (194.44) BREEUETR 0.27 0.72 3.01 2.60 1.47
RN R 207.09 14723 (32.98) 779 14.84 BRRE 3.86 471 5.70 6.91 853
G (9.34) (29.04) (62.37) (77.36) (103.47) fh R
EHift (82.87) (11.32) 0.00 0.00 (0.00) EES 61.93 36.96 25.55 20.79 15.54
LR EISR 114.87 106.87 (95.35) (69.56) (88.63) R 8.37 6.87 5.67 468 3.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.89 18.28 16.99 13.63 10.57
I & HEIER (47.91) (29.45) 354.95 356.43 49.22 EV/EBIT 32.70 2171 21.37 17.23 13.06
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. 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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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