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BXHr (603486)

Q3 Wit B FARIE +i85r KR, MFEELIBRFSHAMNEZE

B, AT 2024 Fri==ELWE WK A 102.26 27T, EEE-2.9%, |3E
#F)iE 6.15127T, BEL+1.88%; E e 2024Q3 SLME WM AN 32.5127T, B
Ev-4.06%, JAEEF)E 0.06 1275, EEL-69.21%,

AHEERRAKRASY BEKABE RN, MEELIBRFTREE
KN, BAKANGRELLETE, FERTADNREEREFEE
RITFUEE, 5 REOWNFBIAEERRT X RIB BR4L FEIR B7R, 24w41
(24/10/7-10/13)RLX Br i3 b 4 $H& @ b+ 416%, 24W42 (24/10/14-10/20)
PSR+ 1840% , BRAB—EHEBIPIIE, B HESI5R
FNERSRR. 287 Q3 EFRIMREEN+—, SMNEMLAB I
FEH, HIIFMEE Q4 BEIFRIRI.

BN EUWBIEES IOFTEKF

2024 FRI=ZE AT EFERA 48.39%, ELL+0.4pct, #FIZFRA 6.01%, B
Eb+0.28pct ; E 71 2024Q3 FEFIZER S 46.82%, BEL+0.9pct, 1FFIZR 79 0.18%,
EEL-0.4pct. EFXRBLEBIRF, BHRLEZTE, EEHTHBINT
mETEERIFEM, AEXRINEMERNTE, INREXBIMEDNEF
f, SEENRLDRFH.

YNNI T J=2E N

NE 2024 FRIZZ=EHE . 18 Lk WS ERAXRDBI 31.41%. 3.74%.
6.43%. -0.31%, [EJEL-1.02. -0.22. +0.68. -0.16pct; HF 2403 =[EH
€ BE Wk WS ERERSB36%, 3.83%., 6.51%. -0.33%, [EEL+2.97.
-0.28. +0.18. -1.51pcte NEEHEHZBXRELRF, FEHTFRIXEFRF
AR Z M mEITRE, ATNKHHE BN DEFRH.

BREWN: 24 FEANEARMNNSFTFRENRZSESE, AFRESE 2023
FLEEBLEM £, BIFEHENEINIS R SR, R EAE
MERS, XNEZBFEWSREFIINIKRES, SISHRERARBEER
BHAT K, IR MR INAEMAEM L, B E BB IEES"
RN T TR REAEE BARKE, HNNTIREWSEENE, 1R
BABE=Z=IRINER, Rt 24-26 F£FBEF)EAN 12.8/14.7/16.5 {Z7T,
STRIENAS PE 9 23.0x/20.1x/17.9x, #EF “SEN” F4K.,

RBERR: @SRRI, TURSIE, & TREEETRINE,
A SBFARIE, RERNMBAIERN S,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1532476 1550207 1629260 1807271 1980334
HEER () 17.11 1.16 510 10.93 9.58
EBITDA(EG7T) 2,880.57 1,883.73 1,864.25 2,161.03 2,373.15
HESATEFEEATT) 1,698.44 612.08 1,283.06 1,472.03 1,650.11
B ®Y) (15.51) (63.96) 109.63 14.73 12.10
EPS(7T/A) 2.98 1.08 2.25 259 2.90
HEE(P/E) 17.39 48.26 23.02 20.06 17.90
HSE(P/B) 459 451 397 348 3.06
EEESID) 1.93 191 181 1.63 1.49
EV/EBITDA 12.94 1049 13.56 10.77 9.86
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,991.33 5,097.41 441021 6,338.72 6,332.42 B 15,324.76  15502.07  16,292.60  18,072.71  19,803.34
R7ITZE R B KT IR 1,953.44 1,674.86 2,196.19 1,110.46 2,512.83 [R5 7,415.10 8,138.63 8,221.30 9,169.24  10,066.42
FRAS KSR 339.83 280.00 254.40 397.97 314.41 BAlie RN 88.99 67.89 12219 135.55 148.53
7 2,906.27 2,848.26 2,652.30 3,748.02 3,045.34 HEZEA 4,622.54 5,297.31 4,985.54 5,367.60 5,841.98
Hity 1,935.30 500.67 1,175.18 1,233.70 980.09 BEEEA 644.86 582.89 586.53 632.55 693.12
mENBEAT 11,126.16  10,401.19  10,688.28  12,828.88  13,185.10 HRER 744.02 824.69 1,042.73 1,156.65 1,267.41
KEBRRUIRE 144.25 167.39 167.39 167.39 167.39 45522 (110.40) (25.80) 163 1.81 1.98
EE&Er= 933.38 1,025.79 1,521.42 1,854.56 2,041.19 BRI NSRIRMEIRE (224.06) (171.79) (131.90) (164.68) (161.32)
ERETRE 304.68 863.27 863.27 863.27 863.27 NRMEZTES 37.32 40.01 100.00 58.29 68.48
FRRF= 158.45 274.86 241.75 208.63 175.51 BRI ER (22.39) 0.07 6.66 8.38 1.00
Hity 642.65 654.77 577.43 602.57 599.86 Hity 31145 11227 (80.11) (92.64) (97.44)
R AE=E 2,183.41 2,986.08 3,371.26 3,696.41 3,847.22 ElFiE 1,817.33 635.91 1,387.55 1,603.95 1,789.49
BRIt 13,309.57  13,387.27  14,059.53 1652529  17,032.32 SRIZON 14.33 20.83 25.00 17.06 25.00
ZHAMETR 540.29 470.32 320.00 280.00 190.00 B4 4.95 373 4.00 5.01 3.00
IVARE=Z)S VAN E/ 3,391.89 3,351.53 322343 427271 3,934.27 F 8 2 & 1,826.71 653.01 1,408.55 1,616.00 1,811.49
Hifth 1,567.71 1,432.45 1,819.87 2,236.09 2,039.64 Frisw 126.30 4165 126.77 145.44 163.03
mEhAEAaTt 5,499.89 5,254.30 5,363.30 6,788.80 6,163.92 #FE 1,700.42 611.35 1,281.78 1,470.56 1,648.46
KHIE 0.00 200.15 220.00 180.00 145.00 DERRIRIRE 1.98 (0.72) (1.28) (1.47) (1.65)
RIS 955.15 995.02 955.12 968.43 972.86 A FELATEFE 1,698.44 612.08 1,283.06 1,472.03 1,650.11
Eift 119.11 80.33 82.89 94.11 85.78 BRI (75) 2.98 1.08 225 2.59 2.90
Emenatrait 1,074.27 1,275.50 1,258.01 1,242.54 1,203.63
mEET 6,879.06 6,839.49 6,621.31 8,031.34 7,367.55
DERR TR 1.03 0.46 (0.44) (1.48) (2.65) FEMSLE 2022 2023 2024E 2025E 2026E
2z 573.50 576.46 569.20 569.20 569.20 24:N:(72]
BARRR 1,720.62 1,724.45 1,753.78 1,753.78 1,753.78 BN 17.11% 1.16% 5.10% 10.93% 9.58%
BEKE 4,420.58 451750 5417.88 6,458.61 7,630.92 EAlFE -19.44% -65.01% 118.20% 15.60% 11.57%
Hits (285.22) (271.09) (302.21) (286.17) (286.49) IHEFBLAEEFE -15.51% -63.96% 109.63% 14.73% 12.10%
BER@AT 6,430.51 6,547.78 7,438.22 8,493.94 9,664.77 ERBES
REMRESES ST  13,30957  13,387.27  14,059.53  16,525.29  17,032.32 EA= 51.61% 47.50% 49.54% 49.26% 49.17%
FER 11.08% 3.95% 7.88% 8.15% 8.33%
ROE 26.42% 9.35% 17.25% 17.33% 17.07%
ROIC 136.56% 30.45% 52.14% 45.87% 72.71%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,700.42 611.35 1,283.06 1,472.03 1,650.11 e 51.69% 51.09% 47.09% 48.60% 43.26%
HrIBHEE 203.96 281.53 317.48 349.98 376.48 BTRIRER -38.29% -52.20% -38.91% -57.54% -51.79%
55 %: R 56.28 70.46 1.63 1.81 198 mantbE=R 1.92 1.87 1.99 1.89 214
FEIRK 22.39 (0.07) (6.66) (8.38) (1.00) EEDELER 1.42 1.36 1.50 1.34 1.65
EEEAETH (860.48) (128.80) (222.00) 121619  (1,12841) Eizseh
HE 604.77 256.84 98.72 56.82 66.83 Il dl SINEEEE 8.20 8.55 8.42 10.93 10.93
LE TSR 1,727.33 1,091.32 1,472.24 3,088.44 965.99 FIRERE 5.76 5.39 592 5.65 5.83
BAXZH 502.21 1,089.75 777.44 638.78 538.33 BB 1.28 1.16 1.19 1.18 1.18
KEpRAR (8.13) 2314 0.00 0.00 000 &R (57T)
Eift (1,790.79) (645.71)  (2,380.39)  (1,317.35) (906.82) =1l 2.98 1.08 225 2.59 2.90
B & ENER (1,296.71) 467.19  (1,602.96) (678.57) (368.49) BREEUETR 3.03 1.92 2.59 543 1.70
RN R 669.20 176.21 (165.14) (66.53) (126.15) BRRE 11.30 11.50 13.07 14.93 16.98
S (246.81) (148.87) (391.35) (414.83) (477.64) fh{E =
EHift (573.45) (548.74) 0.00 0.00 0.00 EES 17.39 48.26 23.02 20.06 17.90
&5 EMER (151.07) (521.40) (556.48) (481.36) (603.79) RS 459 451 397 348 3.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.94 10.49 1356 10.77 9.86
I & HEIER 279.56 1,037.11 (687.20) 1,928.51 (6.30) EV/EBIT 13.84 12.18 16.35 12.86 11.72
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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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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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