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EWREIERK, 2XBRERL

B 24Q1-Q3 REIEMEWIA 205.6 127T, FEEE+8.36%; A%
FiE 23.0 1278, RIEE+6.59% ; fNAEIFREFE 22.5 12 7T, BEE+1.14%,
Hrh, 24Q3 REEWMEWAN 68.9 1275, RLH+6.82%; V3 %EFE
7.9127t, REE+2.95%; HAFFRSFE 7.2 1278, REE-4.53%.

B FhEERK, SREFTRERE. 24Q3 AFEW 69 27T, FLL
+7%, BTN ZE R ZRE LR FHEER R T Q3 BRKEERRBIS
sy RBWSHE, ARFEHTEAT. K=T] MEASHI &
8, ELERUWHNRE, FEPRPRSE.
SEHRNREFEEFREMR. 24Q3 ARERZE28.2%, REL-2.6pcts,
MR X FEHPHEANREHRS, SFEFROIEREKF. &Ak,
24Q3 NEIHE/EE/M &/WMFS BRERDHIT 2.2%17.6%/5.2%10.7%,
23l EL-0.1/+1.4/-1.2/-0.6pcts, ZETE AR FH B 18NS S 1225
FRERGELLARAS B . S, 8] 24Q3 REW FH+ A M BTN IRE+EHAb
WSt B INE 7 Fh T, SN EinBiEaE. &%, A8 24Q3 X
AR FE 7.9 127, BEE+3% ;MW &R FIZR 11.4%, FEE-0.4pct.
B SBAHEREEN KIS, #EoHE, AIBRRERERS
BRARREDG, REENNE, HEFBLMBEFIANY, ELELEMEMH
BT FIKENN BEO2ERRE, SEHEERTUSHIMNRE; A
EHREA TR EN BRI, SHESEPEITERAR. HE . EL.
BEEW: RESSTRE, KEESMIKHEE. REMIERS I
FE, "RBWSEFSH AR, SITRIFERN, #EHENTI
BIRENEBUMB . B, RARFISHEER, RKEEEFLSITRMHE
B8, M AFEmAOHNSED, MR ST KL . it 24-26 F)38
A8 32/37/44 127t ( BIME 34/41/48 1278, E8F) Q3 K NIGKBFkE
XS 24 FRFWNEFBR ), BEIRNMINHEES S 25.8X/21.8X/
18.6XPE, ##F “EN” 1¥4&.

KRR : EREFELS; RELRENWSERSHERIR; (CRRD.
BRI ; O P AL EXES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2134755 2455780 2727763 3120940 3524500
) 33.25 15.04 11.08 1441 12.93
EBITDA(EG7T) 11,333.85 5,256.54 4,642.40 5487.48 6,315.96
HEBATEFEEATT) 257334 2,920.99 3,165.60 3,744.05 4386.73
B ®Y) 5281 1351 8.37 18.27 17.17
EPS(7T/A) 0.69 0.78 0.85 1.00 118
HEREKP/E) 3173 27.96 25.80 2181 18.62
HSE(P/B) 6.31 456 481 422 370
EEESID) 383 333 2.99 2.62 232
EV/EBITDA 6.69 20.14 17.50 14.61 12.57
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A BRSMHEERTT) 81,664.68
B A BRTE{E(B A TT) 80,309.45
BSE(TT) 4.94
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Rt ES

— AR IFIR300

12%

3% 1
-6% 1
-15% 1
-24% 1
-33% 1

-42% . .
2023-11  2024-03  2024-07

BRSRIR: RREE

BXIRE

1 (ZRER-FERATE2ERE,

FEFEFE) 2024-08-31

2 (ZEER-ZRAFEDIWSIELE
S, EFRHERI) 2024-05-03

3 (=B E-FERATQ2 WMARTE
FRER, BAFFLEENE) 2023-08-24
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5,878.24 6,584.68 3,045.65 3,972.53 4,604.29 Bl A 21,347.55  24,557.80  27,277.63  31,209.40  35,245.00
N7 ZE R R RIS ER 7,432.07 8,250.83 9,000.71  10,737.45  11,553.00 [R5 873822  17,708.12  19,61262  22,34593  25129.68
FRAS KSR 117.89 133.79 207.21 181.32 255.61 BAlie RN 110.07 139.82 155.30 177.69 200.66
T 4,334.88 4,600.73 7,927.32 6,346.70 9,705.51 HEZER 365.13 663.30 668.30 761.51 856.45
Hity 99263 501.50 895.66 643.55 1,018.00 BEEEA 1,266.97 1,476.33 1,991.27 2,028.61 2,220.43
mENBEAT 1875570  20,071.54  21,07657  21,881.56  27,136.41 &2 988.95 1,096.83 1,200.22 1,404.42 1,586.02
KEBRRUIRE 32.44 37.92 4291 4745 5157 45522 (177.54) (72.75) (54.56) (93.63) (105.73)
EIE&F= 6,374.90 7,730.36 8,208.76 8,510.30 8,651.06 B/ RIREREK (191.35) (106.85) (160.00) (160.00) (160.00)
wEIRE 1,032.51 2,036.33 2,505.53 2,892.86 3,512.98 NRMEETI S (107.34) 48.12 80.00 80.00 80.00
FRRF= 727.26 843.87 915.98 973.65 1,018.17 BRI ER (84.75) (131.45) (20.00) (80.00) (70.00)
Hity 1,038.41 1,170.56 1,028.14 999.91 951.93 Hity 7,372.29 183.37 (250.00) (134.00) (134.00)
EFmahBF=ALt 920551  11,819.04  12,701.32  13,424.16  14,185.70 ElAE 3,066.90 3,552.96 3,854.48 4,558.87 5,341.47
BRIt 27,961.21  31,890.58  33,777.89 3530572  41,322.11 SN2 9N 6.78 14.93 14.93 14.93 14.93
ZHAMETR 1,294.08 1,212.15 1,101.95 1,001.78 910.71 B4 2242 14.63 14.63 14.63 14.63
IVARE=Z)S VAN E/ 6,464.88 7,866.65 1081640 1047042  13468.21 F 8 2 & 3,051.26 3,553.26 3,854.79 4,559.18 5,341.78
Hity 1,639.01 2,688.25 2,725.47 2,439.68 2,873.55 FRiSH? 44321 619.55 666.88 788.74 92413
mEhAEAaTt 9,397.97  11,767.06  14,643.83  13911.88  17,252.46 #FE 2,608.05 2,933.71 3,187.91 3,770.44 4,417.65
KHEAER 1,801.57 1,030.80 1,177.83 1,070.75 973.41 DEBS IR IR 34.71 12.72 22.32 26.39 30.92
RIS 2776.76 0.00 0.00 0.00 0.00 AR FELATEFE 2,573.34 2,920.99 3,165.60 3,744.05 4,386.73
Eift 807.65 977.23 782.60 782.60 782.60 SR (7T) 0.69 0.78 0.85 1.00 1.18
Emenatrait 5,385.99 2,008.03 1,960.43 1,853.36 1,756.01
mEET 14,841.91  13,826.88  16,604.26 1576523  19,008.48
DEBRTFNES 177.99 169.30 183.31 199.88 219.29 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,590.87 3,732.62 3,732.39 3,732.39 3,732.39 24:N:(72]
BARRR 282.60 3,455.64 379.03 379.03 379.03 BN 33.25% 15.04% 11.08% 14.41% 12.93%
BEKE 8996.86  11,014.86  13,00203 1535232  18,106.05 ZALAE 54.37% 15.85% 8.49% 18.27% 17.17%
Hits 70.98 (308.71) (123.14) (123.14) (123.14) IHEFBLAEEFE 52.81% 13.51% 8.37% 18.27% 17.17%
BER@AT 13,119.30  18,063.71  17,173.63 1954049  22,313.63 ERBES
REMREEE R 2796121 31,890.58  33,777.89 3530572  41,322.11 ESGIES 59.07% 27.89% 28.10% 28.40% 28.70%
FER 12.05% 11.89% 11.61% 12.00% 12.45%
ROE 19.88% 16.32% 18.63% 19.36% 19.85%
ROIC 25.61% 22.89% 22.45% 22.29% 24.29%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 2,608.05 2,933.71 3,165.60 3,744.05 4,386.73 BFRIRE 53.08% 43.36% 49.16% 44.65% 46.00%
HrIBHEE 575.05 743.05 852.47 916.24 97422 BTRIRER 4.29% -16.06% 2.86% -3.29% -6.56%
552 131.75 (26.29) (54.56) (93.63) (105.73) mENtLER 1.98 1.70 1.44 1.57 1.57
FEIRK 83.65 129.87 20.00 80.00 70.00 EEDELER 1.53 131 0.90 1.12 1.01
BzReE (649.07) (81.80)  (1,412.23) (486.22)  (1,147.61) Bizgeh
HE (239.77) 25.43 102.32 106.39 110.92 Il dl SINEEEE 3.26 313 3.16 3.16 3.16
LE TSR 2,509.67 3,723.96 2,673.60 4,266.83 4,288.52 FIRERE 5.36 5.50 435 437 439
BAXZH 2,192.26 3,025.26 2,066.82 1,662.78 1,779.61 PR 0.83 0.82 0.83 0.90 092
KEIR R 9.76 5.49 4.99 453 412 FRiEE (57T)
Eift (4,87333)  (4,24002)  (4,114.92)  (3,490.05)  (3,713.32) =1l 0.69 0.78 0.85 1.00 1.18
B & ENER (2,671.31)  (1,209.28)  (2,043.12)  (1,822.74)  (1,929.58) BREEUETR 0.67 1.00 0.72 1.14 1.15
RN R 663.06  (2,684.75) (91.52) (113.62) (82.68) BRRE 347 479 455 518 5.92
S (963.98) 182245  (4,077.99)  (1,40358)  (1,644.51) fh R
EHift (295.95) (229.55) 0.00 0.00 0.00 EES 31.73 27.96 25.80 21.81 18.62
&5 EMER (596.87)  (1,091.85)  (4,169.51)  (1,517.21)  (1,727.19) RS 6.31 456 481 422 3.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.69 20.14 1750 1461 1257
I & HEIER (758.52) 1,422.83  (3,539.03) 926.88 631.75 EV/EBIT 7.04 23.30 21.44 17.53 14.86
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
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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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