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EFIRNE, BEZ A%

NTE 2024 F=FIR

24Q3 ATEIECHMILA 20.2 1275, [EIE-10.8%; I3E0%F)E 1.4 {275, ELE
-15.8%; INIEVFREFE 1.4 {275, EEE-15.2%;

24Q1-3 NEEEIMN 59.8 1275, BEE-1.5%; IAEh%F)E 3.8 1275, ELE
-3.9%; IIFIFRNEF)E 3.7 {275, EEE-3.9%.

2403 NEIEFZE 36.5%, Eib+apct, HE/BE/HE/MSERAESH
21.7%/4.9%/1.8%/0.6%, [EILL+3.4/+0.2/-0.2/+0.2pct, JARHEFIZ S 7.0%,
Etk-0.4pct,

NRFET B AR AFIE K55 BB HE ML T TEE, EF
KRARTBE . JRI2ESHRIELRER R BRI INEER,
NIt R BEREFEREZE, BHENNT—REEFENARNERE
G YEREEM, BIIMTADEEFLELMRNE.

AT HREFKEL NSRENZ L TEENEHE

STHE, 8E 202403 AT FIIiE 5535 K (FE#HI 5653 %K ), He
i E5E /5 3466 IR (F#] 3551 K ), EREEE 1611 5K ( 4] 1612 K
MD L5 (REE ) 458 K (F#] 490 K ).

RNESLA B FEARZREFRE EMR ARG SEX R,
RENIHERIFRIE BT HNE, EIEVE. BHRER. KREEHS
BDEGERENLE; RNATHEAS FARE, BHLERT KREMS,
BEEEEENAREBES T, THAHET RENHBIIEERE.

HLrAm, NEEFREE&LEEEAK, BN AREFEHE, Bid
EHEBEEIAABEBREAEEE. SIRES, FIRNIE. B uh., #i5
EXERREFHREQYRERNTES, TUWEBEEHNSIREWK. B
A& EWN+—2m\mAFES, 10 B 8 H-10 B 28 HEAEATUIIKIE. =
REORBREERHEE TOP1!

BARBFN, 4&F TN #E

REWEAKERBITWAOR B mE, FEEFmiftA Mg eHs mmLx
BN, mUmBEERUINEVESRMNERmETER, BRREZER
BMUAER, HRITEALTSSEEEEKPLREED.

EBEAMNFEEE M, MITASLEHMRNE; RIE 24 £=F1R, EEXHE
SR N M FEIRES (B ER , B A TRt 24-26 EEJAFS B9 5.0/5.7/6.6 {Z7T( B
{#5.28/6.21/7.09 12 ), ITRI PE 5870 15X/13X/11X, #8H “SEN” iF4E.,

RESRR: ERMFRK; # @i AR BEBREDF LIRS,
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0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 7,838.73 8,678.35 8,719.14 952566  10,608.73
TR (09) 0.86 10.71 047 9.25 11.37
EBITDA(EGTT) 676.50 92218 893.83 981.03 1,082.77
HEEAEEHNIE(EATT) 23755 428.87 498.41 568.22 663.62
TR (o) (57.49) 80.54 16.21 14.01 16.79
EPS(7T/A%) 0.63 113 132 150 175
HEBZEP/E) 31.62 17.51 15.07 1322 11.32
%R (P/B) 2.15 2.03 1.82 1.65 151
HEZR(P/9) 0.96 0.87 0.86 0.79 071
EV/EBITDA 1452 5.74 7.82 5.25 5.70

BRSRIR: wind, RXIESHHZET
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,039.46 1,938.88 1,185.51 3,055.69 1,966.29 Bl A 7,838.73 8,678.35 8,719.14 9,525.66  10,608.73
N7 ZE R R RIS ER 874.41 944.26 1,477.72 1,432.90 1,808.66 [R5 5,298.86 5,696.00 5,690.98 6,220.26 6,937.05
FRAS KSR 73.24 85.55 71.44 99.78 92.12 BAlie RN 59.40 54.90 60.24 66.08 71.33
7 1,199.69 1,035.82 1,177.34 723.29 1,203.66 HEZEA 1,530.17 1,758.68 1,665.36 1,809.88 2,010.35
EHifth 842.64 665.86 653.23 558.23 759.07 BEEEA 407.28 422.66 421.13 45152 501.79
mENBEAT 5,029.44 4,670.37 4,565.24 5,869.89 5,829.79 &2 191.49 179.85 177.00 190.51 210.05
KHARRAR S 58 254.59 257.84 257.84 257.84 257.84 55 A 37.70 11.67 32.15 16.53 0.95
EE&Er= 1,858.80 1,877.59 1,888.48 1,926.29 1,972.89 BRI NSAIRMEIRE (17.79) (57.48) (20.96) (18.41) (13.89)
wEIRE 135.46 45755 572.44 645.95 680.76 NRMEETI S (22.36) (1.20) 0.00 0.00 0.00
FRRF= 327.96 317.63 300.47 283.32 266.16 BRI ER 6.45 13.95 21.08 13.83 13.83
Eift 1,375.79 1,307.40 1,245.15 1,014.73 910.96 Hity 8.14 4159 0.00 0.00 0.00
EFmahBF=ALt 3,952.60 4,218.01 4,264.39 4,128.13 4,088.61 ElAE 339.40 557.75 672.41 766.31 877.14
BRIt 9,042.35 8,905.20 8,829.62 9,998.01 9,918.40 SRIZON 5.95 392 3.87 458 412
ZHAMETR 1,682.65 1,074.89 1,127.91 902.33 721.86 B4 23.09 6.26 14.03 14.46 11.59
IVARE=Z)S VAN E/ 212245 2,533.53 2,066.37 3,056.20 2,607.26 F 8 2 & 322.26 555.41 662.24 756.43 869.68
Hifth 458.40 502.64 767.23 711.71 860.83 FriS#i 50.04 107.64 119.20 136.16 156.54
mEhAEAaTt 4,263.51 4,111.07 3,961.51 4,670.24 4,189.95 #FE 27222 447.77 543.04 620.27 713.14
KHEAER 331.32 321.57 180.32 144.25 115.40 DEBS IR IR 34.67 18.90 44,62 52.05 4951
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 23755 428.87 498.41 568.22 663.62
Eift 361.73 287.52 287.89 312.38 295.93 SR (7T) 0.63 113 132 1.50 1.75
Emenatrait 693.05 609.09 468.21 456.63 41133
mEET 5,325.31 4,966.50 4,429.72 5,126.87 4,601.28
DERRRING 220.62 239.52 27279 310.50 343.97 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 387.42 387.42 378.99 378.99 378.99 24:N:(72]
BARRR 1,324.29 1,324.29 1,324.29 1,324.29 1,324.29 BN 0.86% 10.71% 0.47% 9.25% 11.37%
BEKE 1,786.78 2,184.66 2,556.30 2,967.94 341661 ZALAE -52.75% 64.33% 20.56% 13.96% 14.46%
ity (2.06) (197.19) (132.46) (110.57) (146.74) HEFEATEFIE -57.49% 80.54% 16.21% 14.01% 16.79%
BER@AT 3,717.04 3,938.70 4,399.91 4,871.15 5317.11 ERBES
T RIS 9,042.35 8,905.20 8,829.62 9,998.01 9,918.40 EF=E 32.40% 34.37% 34.73% 34.70% 34.61%
FER 3.03% 4.94% 5.72% 5.97% 6.26%
ROE 6.79% 11.59% 12.08% 12.46% 13.34%
ROIC 15.49% 20.30% 24.07% 17.82% 32.78%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 272.22 447.77 498.41 568.22 663.62 BFRIRE 58.89% 55.77% 50.17% 51.28% 46.39%
HrIBHEE 253.55 337.99 169.72 179.74 190.75 BTRIRER 2.85% -8.65% 5.73% -38.08% -18.19%
55 %: R 74.66 59.83 32.15 16.53 0.95 mantbE=R 1.10 1.08 1.15 1.26 1.39
FEIRK (6.45) (17.64) (21.08) (13.83) (13.83) EEDELER 0.84 0.84 0.86 1.10 1.10
EEEAETH 22858 163.15  (1,031.10) 173006  (1,269.40) Eizseh
HE 18.73 262.01 44.62 52.05 4951 Il dl SINEEEE 752 9.54 7.20 6.55 6.55
ZLEFEIRESR 841.29 1,253.11 (307.27) 2,532.77 (378.39) FRERE 6.81 776 7.88 10.02 11.01
BAXZH 304.01 569.11 277.98 249.41 271.45 PR 0.90 0.97 0.98 1.01 1.07
KERR 0.36 3.25 0.00 0.00 0.00 gRigkx (5T)
Eift (1,110.01) (815.69) (449.70) (509.48) (512.62) =1l 0.63 113 132 1.50 1.75
B & ENER (805.64) (243.33) (171.72) (260.07) (241.17) BREEUETR 222 331 -0.81 6.68 -1.00
RN R 378.76 (558.93) (192.55) (253.48) (202.67) BRRE 9.23 976 10.89 12.03 13.12
G 134.90 (384.62) (81.83) (149.03) (267.17) fh R
EHift (544.43) 180.44 0.00 0.00 0.00 EES 31.62 17.51 15.07 13.22 11.32
&5 EMER (30.77) (763.11) (274.38) (402.51) (469.84) RS 2.15 2.03 1.82 1.65 1.51
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.52 5.74 7.82 525 5.70
I & HEIER 4.88 246.67 (753.37) 1,870.18  (1,089.40) EV/EBIT 18.66 6.95 9.65 6.42 6.92
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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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

BSWIRIEX 2 JFRE SR E IR R HA 3



