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NEET 2024 E=FERS

24Q3 NEIZI 48.91Z7T , [E Eb-6.9% ; YA BHEFE 4.6 1Z27T , [EIEL-19.9%;
N3V EFTE 4.4 27T, REE-16.9%; EFIZE 29.8%, Btb-4pct, |FE%
F=E9.5%, [EEL-1.5pcto

24Q1-3 NEIELIMKA 138.0 1275, BEEE-2.4%; 138 %F)E 13.6 1275, E
tt-9.5%; 0IEVAREFNE 12.2 27T, BEEE-10.7%; EFZER 31.9%, ELE
-0.5pct, IAEHEFIER 9.8%, [EEL-0.8pct,

HMMTWATBEZRRAEESEBEIBRERTN, FBEZICT

REF R o
WE: “BEW Eiaiieg, PEEERE

Q3 REIRMRIER ‘816 ®RMKRA" Ea), ERNESFEM L, BEXIE
AR B mn 90 REERBRE . W FHEHEENEREmEN 7
RNBREEFRSHIE, FMUBETOER. RERODRAERERE, KT
KBRS IR E B T IKT, NIBBRERM T EABRRAINETE
MIENNRTERIIEEN

9 LKA BJfMR AL E R SRSt LU #rehls, 9 B 9 BT “LURK:
#E EaUEUEY “RIBARE, BEEEE%T BUR, ASMEERILE
it b, HHRELBSRFTTBZE &S 2000 TTEYIEN, FiFEE RGN
THE% 3 Hiidah; Bt as KEBENE.

M. FEUSES, MirEENERRER

REYMNRB—E 5TE REMN ER— MU ENE, RSN FIEER M. B
SN REINRSIZERENIRTT; BELH, AERSREAHERTEFILS.
KAOERAEBISE . H—FIEF spo WSS bLb, HRIRIREBEREEE
B, SPRISHSFEFE.

BAEBFTN, 4&F TN TR

NEIRN BAI— AR ERLREE , e =TT RPN 2AR, RSB X
SR, ROBREFMITL (BEXR) BELEED. JEIERBLUBGERH#
MEH, FRNMTEEEFENE. RIE 24 F=FR, TRLHTHER
ARDEE, EEEFFNY, Tt 24-26 FIAB53 5079 18.5/20.5/23.0 27T
( Bif& 20.9/23.2/26.0 12 ), IFRL PE 9 15X/13X/12X,

MESHRR: MR BINTE RN, BEERNGE, FEREFA
HZEE, T RS

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1801045 1921203 1884124 2045593  22507.66
MR () (1.81) 6.67 (1.93) 857 10.03
EBITDA(ETGTT) 2,549.28 2,949.23 2,583.33 2,846.11 319981
HEBA EEFEEATT) 1,812.05 2,005.96 1,849.28 2,051.22 2,304.77
) 8.87 10.70 (7.81) 10.92 12.36
EPS(7T/A) 2.20 244 2.25 250 2.80
HRZEP/E) 15.04 1358 14.73 13.28 11.82
MIFER(P/B) 3.07 284 2.39 2.20 2.03
MEEP/9) 151 142 145 133 121
EV/EBITDA 12.09 845 848 7.10 6.42
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2024-08-23
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,397.95 3,583.15 5,413.09 6,979.81 6,369.48 Bl A 18,01045  19,212.03  18,841.24 2045593  22,507.66
N7 ZE R R RIS ER 1,035.52 1,352.25 1,342.83 378.49 1,515.48 [R5 12,457.45 1290419  12,78378  13867.08  15237.69
FRAS KSR 129.63 87.62 129.81 114.91 146.63 BAlie RN 99.72 12353 11117 121.83 137.19
T 1,883.29 1,967.65 2,191.63 2,296.26 2,656.17 HEZER 2,951.58 3,366.25 3,325.48 3,579.79 3,893.83
EHifth 921.54 545.66 603.25 720.89 654.12 BEEEA 362.08 34375 327.84 349.80 378.13
mENBEAT 8,367.94 7,536.32 9,680.61  10,490.36  11,341.87 &2 301.23 264.84 254.36 270.02 292.60
KEBRRUIRE 3352 30.71 30.71 30.71 30.71 45522 (123.89) (1.41) (22.09) (43.09) (58.12)
EE&Er= 4,077.65 4,636.04 5,012.58 5,425.68 5,960.52 BRI NSAIRMEIRE (48.62) (36.48) (27.28) (23.08) (17.86)
wEIRE 993.58 1,188.44 1,190.76 1,112.60 1,010.08 NRMEETI S (3.49) 0.00 0.00 0.00 0.00
FRRF= 875.76 977.04 929.52 882.00 834.49 BRI ER 47.18 5754 64.01 56.24 59.26
Hity 1,757.18 2,411.14 2,100.63 2,011.59 213837 Hity (84.84) (98.01) 0.00 (0.00) (0.00)
EFmahBF=ALt 7,737.69 9,243.37 9,264.20 9,462.58 997417  EWRE 2,052.05 2,287.83 2,097.44 2,343.68 2,667.76
BRIt 16,105.63  16,779.69 1894481 1995295 2131604  EASMNEA 263.40 161.51 210.64 211.85 194.66
ZHAMETR 1,479.47 1,501.49 1,468.00 1,326.00 1,123.80 B4 19.11 9.07 11.60 13.26 11.31
IVARE=Z)S VAN E/ 2,014.20 1,628.61 2,128.23 2,037.63 241475 F 8 2 & 2,296.33 2,440.27 2,296.48 2,542.27 2,851.12
Hifth 1,594.43 1,741.60 3,264.75 3,541.61 3,631.76 Frisw 448.77 422.06 418.01 462.75 518.96
mEhAEAaTt 5,088.10 4,871.69 6,860.98 6,905.24 7,170.31 #FE 1,847.57 2,018.21 1,878.47 2,079.52 2,332.15
KHEAER 8.00 0.00 0.00 0.00 0.00 DEBS IR IR 3552 12.25 29.20 28.31 27.38
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,812.05 2,005.96 1,849.28 2,051.22 2,304.77
Eift 404.79 511.96 481.64 466.13 486.58 BRI (75) 220 244 225 2.50 2.80
Emenatrait 412.79 511.96 481.64 466.13 486.58
mEET 7,032.10 6,987.15 7,342.62 7,371.37 7,656.89
DEBE RN G 19217 184.10 198.05 211.39 224.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 821.89 821.89 821.89 821.89 821.89 24:N:(72]
BARRR 3,560.09 3,553.82 3,553.82 3,553.82 3,553.82 BN -1.81% 6.67% -1.93% 8.57% 10.03%
BEKE 5,072.48 6,144.68 7,028.42 7,994.48 9,059.40 EAlFE 9.86% 11.49% -8.32% 11.74% 13.83%
Hity (573.10) (911.96) 0.00 (0.00) (0.00) HEFEATENE 8.87% 10.70% -7.81% 10.92% 12.36%
BER@AT 9,073.53 9,79254  11,602.19 1258158  13,659.15 ERBES
REMRESES R  16,10563  16,779.69  18944.81  19,952.95  21,316.04 ESGIES 30.83% 32.83% 32.15% 32.21% 32.30%
FER 10.06% 10.44% 9.82% 10.03% 10.24%
ROE 20.40% 20.88% 16.22% 16.58% 17.15%
ROIC 44.24% 41.09% 29.44% 31.01% 39.97%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,847.57 2,018.21 1,849.28 2,051.22 2.304.77 BFRIRE 43.66% 41.64% 38.76% 36.94% 35.92%
HrIBHEE 411.52 486.58 468.66 512.57 565.20 BTRIRER -30.18% -19.66% -31.32% -43.24% -36.74%
55 %: R (72.85) 60.19 (22.09) (43.09) (58.12) mantbE=R 1.26 1.16 1.41 1.52 1.58
FEIRK (47.18) (57.54) (64.01) (56.24) (59.26) EEDELER 0.98 0.86 1.09 1.19 1.21
EEEAETH 294.67 (777.48) 339.40 110476  (1,144.33) Eizseh
HE (24.22) 712.83 29.20 28.31 27.38 Il dl SINEEEE 13.18 16.09 13.98 23.77 2377
LE TSR 2,409.51 2,442.79 2,600.43 3,597.52 1,635.63 FIRERE 8.33 9.98 9.06 9.12 9.09
BAXZH 1,353.79 1,147.91 830.32 815.51 929.55 BB 1.12 117 1.05 1.05 1.09
KEpRAR 223 (2.81) 0.00 0.00 000  ERIEHR (5T)
Eift (2,203.86)  (2,900.16)  (1,674.88)  (1,549.58)  (1,790.56) =1l 220 244 225 2.50 2.80
B & ENER (847.84)  (1,755.06) (844.57) (734.07) (861.00) BREEUETR 293 2.97 3.16 438 1.99
A 710.96 (0.08) 142.91 (196.61) (130.38) BEEF 10.81 11.69 13.88 15.05 16.35
AR (954.30)  (1,473.89) (68.83)  (1,100.13)  (1,25458)  {h{EHE
EHift (145.92) (68.12) 0.00 (0.00) (0.00) EES 15.04 13.58 14.73 13.28 11.82
&5 EMER (389.26)  (1,542.08) 7408  (1,296.74)  (1,384.96) RS 3.07 2.84 2.39 2.20 2.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.09 8.45 8.48 7.10 6.42
I & I INER 1,172.40 (854.35) 1,829.95 1,566.72 (610.33) EV/EBIT 13.93 9.79 10.36 8.66 7.80
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. 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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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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