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AR REATEKAE, #4F Q4 LARRFEIE

B, AT 2024 Fri==ELME WK A 61.82127T, [EEL-8.84%, |3E
#HE 0.98127T, EEE-73.02%; EHe 2024Q3 SEEIE WM 17.95 1Z27T,
Etb-27.12%, 3&2FE-0.77 {278, [E-166.46%,

Wi, REETERBNRBATRNRS, KB mEB RGN AT,
Hp RS OREERINRMETRY, RIBEREHEER, 2403 &L
HEEL+10%. Q4 BEERHAIESINEL S EHE /IR Bk LB FEH
AOEME, AT A EMINIGIRG E IR Ak £RE)5F

2024 FRI=ZE ATEFFER S 26.27%, BEL+0.88pct, EFIZRA 1.48%,
EEE-39pct; EHA 2024Q3 EFZFA 21.85%, ELEL-0.58pct, #FIESA
-4.51%, [EL-9.25pct, FIEERAHE, ERHEEMNTUZESEHZIBRNET,
EFRRIRLLE BN E,

RE) 2024 FRIZZEHE . 18 ALK USERED5I/ 17.18%.3.98%.
4.4%., -1.1%, BEL+4.01. +0.35. +0.67. -0.32pct; EH 2403 ZEHE.
EIE, R, WS ERERDSBIN 19.12%. 4.48%. 4.77%. -0.49%, FEEL+8.07.
+1.22, +1.46. -0.03pct. NBAEAXRBLL EZFRHA, BIVASFIEER
FRANELL FHERZRH .

BEEN: ATREZOREEERGHES. MER TR EITFE Rizb
REEERH—EEE, ATWASTIEREETF; RIEAT=ZIRW
R, BMNEATATWAFERNZR, Rt 24-26 EATFRFEFEA
26/3.6/40 1255 (BIE R 42/48/55 12T ), WMREZA PE R
29.6x/21.3x/19.0x, #is “HBiE” P4,

REgRR: EMEINERHNE; miaR®XE; BRrmibE; TERX
65 FramiEEMEE A RS

W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN BT 10,176.69 9,612.79 9,246.57 975009  10.266.23
) (3.45) (5.54) (3.81) 554 5.20
EBITDA(EG7T) 96752 816.93 21229 34477 37492
HEBARENEERTT) 529.50 389.05 259.17 360.11 404.72
B ®Y) (28.98) (26.53) (33.38) 3895 12.39
EPS(7T/A) 0.69 051 0.34 047 053
HEE(P/E) 14.49 19.72 29.60 21.30 18.95
mH%EE(P/B) 2.32 221 2.16 212 2.03
EEESID) 0.75 0.80 0.83 0.79 0.75
EV/EBITDA 10.31 7.64 19.21 12.46 11.45

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk RAFBES/INRER
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Birthi& 7T
BEEHE
A BRSRAERE) 767.02
B A BREARBERR) 765.71
A BRETH{EERTT) 7,670.17
B A BRTE{E(B A7) 7,657.06
BSEF(TT) 451
BFERIRE(%) 53.80
—FR&RE/&K((GT) 14.16/8.68
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,569.78 2,431.38 2,384.98 2,256.54 225198 Bl A 10,176.69 9,612.79 9,246.57 9,759.09  10,266.23
R7ITZE R B KT IR 2,084.40 2,155.03 835.23 2,261.96 1,154.79 [R5 7,216.68 7,126.57 6,787.29 7,114.48 7,449.65
FRAS KSR 15.32 4057 15.99 27.49 13.90 BAlie RN 55.33 38.49 36.99 39.04 41.06
7 680.21 558.42 968.87 544.81 1,113.26 HEZEA 1,592.59 1,426.14 1,507.19 1,580.97 1,652.86
EHifth 586.58 441.37 690.36 592.40 563.03 BEEEA 376.22 381.03 374.49 395.24 41578
mENBEAT 4,936.29 5,626.77 4,895.43 5,683.19 5,096.96 &2 390.13 388.91 379.11 400.12 420.92
KEBRRUIRE 218.02 142.80 129.51 112.25 76.99 45522 (64.75) (62.24) (73.97) (58.55) (61.60)
EE&r 637.04 611.37 533.60 466.89 400.19 B S RREIRE (40.80) (38.74) (28.68) (36.07) (34.50)
wEIRE 24.65 8.38 58.38 98.38 128.38 NRMEETI S (94.62) (37.49) (55.00) (38.89) (56.50)
FRRF= 120.75 117.46 109.14 100.46 91.67 BRI ER 28.32 124.89 20.00 64.11 57.37
Hity 1,138.01 1,105.30 1,094.86 1,129.37 1,151.43 Hity 126.35 (168.80) (123.61) (133.87) (127.51)
EFmahBF=ALt 2,138.47 1,985.31 1,925.49 1,907.35 1,84866 B AE 591.24 434.05 295.42 410.80 441.43
BRIt 7,074.76 7,612.08 6,820.92 7,590.54 6,945.62 SRIZON 1.34 1.92 6.00 3.09 20.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 9.17 5.05 8.53 7.58 5.00
IVARE=Z)S VAN E/ 2,924.49 3,319.79 2,336.28 3,197.20 2,183.10 F 8 2 & 583.42 43091 292.89 406.31 456.43
Hifth 513.18 542.45 848.57 689.21 908.41 Frisw 60.91 40.36 3222 44.69 50.21
mEhAEAaTt 3,437.67 3,862.24 3,184.85 3,886.41 3,091.51 #FE 52251 390.55 260.67 361.61 406.23
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (6.99) 150 1.50 1.50 150
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 529.50 389.05 259.17 360.11 404.72
Eift 75.55 59.25 76.92 7057 68.92 SR (7T) 0.69 051 0.34 0.47 0.53
Emenatrait 75.55 59.25 76.92 7057 68.92
mEET 3,748.30 4,125.83 3,261.77 3,956.98 3,160.43
DERRRING 13.39 14.90 13.09 13.46 14.02 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 767.02 767.02 767.02 767.02 767.02 24:N:(72]
BARRR 652.75 668.06 668.06 668.06 668.06 BN -3.45% -5.54% -3.81% 5.54% 5.20%
BEKE 1,921.36 2,082.02 2,127.67 221519 2,366.96 ZALAE -23.58% -26.59% -31.94% 39.06% 7.46%
Hity (28.05) (45.75) (16.69) (30.16) (30.87) HETFBATEFE -28.98% -26.53% -33.38% 38.95% 12.39%
BER@AT 3,326.46 3,486.25 3,559.14 3,633.56 3,785.19 ERBES
T RIS 7,074.76 7,612.08 6,820.92 7,590.54 6,945.62 EF=E 29.09% 25.86% 26.60% 27.10% 27.44%
FER 5.20% 4.05% 2.80% 3.69% 3.94%
ROE 15.98% 11.21% 7.31% 9.95% 10.73%
ROIC 61.75% 51.88% -548.49% -679.41% 137.82%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 522.51 390.55 259.17 360.11 404.72 BFRIRE 52.98% 54.20% 47.82% 52.13% 45.50%
HrIBHEE 73.81 74.29 71.98 72.68 72.68 BTRIRER -46.26% -69.19% -66.25% -61.40% -58.86%
552 (25.55) (22.72) (73.97) (58.55) (61.60) mENtLER 1.34 1.38 1.54 1.46 1.65
FEIRK (29.60) (125.13) (20.00) (64.11) (57.37) EEDELER 1.16 1.25 123 1.32 1.29
EERETH (211.26) 643.61 (1.17) (351.89) (185.86) Eizseh
HE 280.53 (197.28) (53.50) (37.39) (55.00) Il dl SINEEEE 457 453 6.18 6.30 6.01
LE TSR 610.44 763.32 182.50 (79.15) 117.58 FIRERE 11.78 15.52 12.11 12.89 12.38
BAXZH 129.82 (29.98) 18.21 43.65 28.84 PR 1.31 131 1.28 1.35 141
KHERIR R 36.72 (75.22) (13.29) (17.26) (35.26) griEtx (57T)
Eift 61.56 205.43 (127.94) 154.33 79.01 =1l 0.69 051 0.34 0.47 0.53
B’ & ERER 228.10 100.23 (123.02) 180.72 72.59 BREZUER 0.80 1.00 0.24 -0.10 0.15
OGS 64.46 50.51 81.89 57.19 59.87 BRRE 432 453 462 472 492
BRI (945.05) (116.84) (187.77) (287.20) (254.60) fE{ELER
EHift (447.29) 16.42 0.00 0.00 0.00 EES 14.49 19.72 29.60 21.30 18.95
LB FEHMESR (1,327.88) (49.90) (105.89) (230.01) (194.73) R 232 221 2.16 212 2.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.31 7.64 19.21 12.46 11.45
I & HEIER (489.34) 813.64 (46.40) (128.44) (4.56) EV/EBIT 11.16 8.40 29.06 15.79 14.21
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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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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