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24Q3 AEIEFZFE. KLIYENE

=y

THB R EIA T 2024 FE=ZF1R, 24 4F Q1-Q3 AEISLIE WU 12.66
{275, [EEE-10.12%; VAELEFE 2.46 {275, [EEE-40.88%; O3EIT
B%F)E 2.32 1278, [EEE-39.06%;

PEFFIZR 48.09%, [BEEL+3.77pcts; EFIZR 19.37%, [EEL-9.96pcts;
%Eiﬁz‘:ﬂiﬂ@@iﬁ%ﬁ@ 0.73 127t, B - EHBEN 0.95 27T, EEE

24 F Q3 NEISEIE N 3.58 127T, EE+4.36%, IREL-37.86%;
I3 EH%F;E 0.58 1275, EEE-13.4%, IREL-51.81%; fOAEVAEIEFE
0.47 1275, BEEE-2.78%, IREL-60.17%;

FEFI 49.54%, [EIEE+0.43pcts, IREL+2.92pcts; J&FIZR 16.01%, [E
Eb-3.27pcts, IREL-5.06pcts,

o
1. IFEFETBNER . FEXK 24 F Q1-3 BT 23 & Q1-3
BXIHE. AR, EHENSES T NS

2, 24 £F Q13 BEENANNS RE S INENEE: BRI
R FERE, ADRBELSEETSS ERHE.

3. 24 FF Q1-3 & 24Q3, AT EZAEER®R, FEXLTINK
MEBANDE, ARSI S NFFENE: G EEBEINRTE .

AR

1, FUEE:

1) RN i, B, BRI SRR AR
RIEEE, 20 U EHE IR,

2) ZETHEEERBEDREREFES,

2. REEAE: RBARMMIEERSILERS, B2RSZ .

A VEAT 24-25 FEWFTNE 78.5/127.6 {ZTCEEE S 21.5/26.91Z
70, VAESFIER 20.0/30.4 {Z7TIEEE S 3.9/4.6 {270, ERIHFIE 26
FEFN, 26 FEWEEIX 32.2127T0, [FEEFSEAN 5.4 1270; XAl
E{Emj 24-26 & PEfH{EDBIN 42/36/31 13, EEH “181F ¥

MBSHER: Fr-miBBR R, FREEXKE, MERKNEIEX
B, 1T RSEINREIXES o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,536.51 2,026.00 2,147.67 2,685.34 322241
HEER () 93.23 31.86 6.01 25.04 20.00
EBITDA(ET57T) 53533 621.01 402.07 47930 572.39
HESATEFEEATT) 532.55 511.85 390.11 460.36 535.95
B ®Y) 163.98 (3.89) (23.78) 18.01 16.42
EPS(7T/A) 4.30 414 3.15 372 433
HERZE(P/E) 3091 3216 4219 35.75 30.71
mH%EE(P/B) 2,57 2.58 2.48 2.44 241
EEESID) 10.71 8.12 7.66 6.13 511
EV/EBITDA 87.64 28.21 26.43 2357 18561
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5,287.32 4,843.30 5,828.63 5,131.62 5777.51 Bl A 1,536.51 2,026.00 2,147.67 2,685.34 3,222.41
R7ITZE R B KT IR 340.79 42729 383.98 632.23 586.12 [R5 845.41 1,133.98 1,352.60 1,706.80 2,048.16
FRAS KSR 5.90 24.20 11.32 18.88 22.75 BAlie RN 10.02 14.17 13.84 17.87 21.58
7 641.59 730.75 608.63 1,219.27 1,014.16 HEZEA 103.46 177.74 159.21 198.72 238.46
EHifth 354.26 143.99 208.34 198.60 264.26 BEEEA 65.78 12555 96.64 120.84 138.56
mENBEAT 6,629.86 6,169.53 7,040.90 7,200.62 7,664.80 &2 97.40 247.75 174.14 21751 261.02
KEBRRUIRE 7.50 8.24 8.24 8.24 8.24 45522 (139.92) (161.89) (32.21) (32.22) (22.56)
EE&Er= 206.90 523.82 546.92 541.33 521.28 BRI NSRIRMEIRE (13.76) (9.81) (10.41) (11.33) (10.51)
ERETRE 353.35 11333 59.16 32.08 18.54 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 17.85 209.03 206.08 203.12 200.16 BRI ER 10.86 19.88 10.70 13.81 14.80
Hity 89.87 189.33 98.89 11850 128.21 Hity (54.85) (113.44) (61.44) (71.80) (75.52)
EFmahBF=ALt 675.46 1,043.74 919.29 903.28 876.43 ElAE 612.11 592.07 445.18 530.12 616.99
BRIt 7,317.73 7,227.70 7,960.19 8,103.90 8,541.23 SRIZON 1.70 1.66 161 1.37 1.21
ZHAMETR 0.00 26.82 30.00 30.00 30.00 B4 1.09 076 0.93 1.16 1.27
IVARE=Z)S VAN E/ 534.38 52237 715.44 860.81 1,022.12 F 8 2 & 612.72 592.98 445.86 530.33 616.93
Hifth 160.79 149.72 455,50 358.77 547.79 Frisw 80.47 79.57 54.56 68.57 79.35
mEhAEAaTt 695.17 698.91 1,200.95 1,249.57 1,599.91 #FE 532.25 51341 391.30 461.76 537.59
KHIE 0.00 9.00 53.96 47.92 53.98 DERRIRIRE (0.30) 156 1.19 1.40 163
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 532.55 511.85 390.11 460.36 535.95
Eift 67.20 92.12 67.65 67.65 67.65 SR (7T) 4.30 414 3.15 3.72 433
Emenatrait 67.20 101.12 12161 115,58 121.64
mEET 909.14 848.53 1,322.56 1,365.15 1,721.54
DEIBSIRINGS 0.20 1.76 211 247 2.78 FEMSLE 2022 2023 2024E 2025E 2026E
2z 56.00 83.32 123.76 12376 123.76 24:N:(72]
BARRR 5,689.40 5,768.52 5,768.52 5,768.52 5,768.52 BN 93.23% 31.86% 6.01% 25.04% 20.00%
BEKE 662.99 680.36 794.84 912.79 1,016.35 ZALAE 175.21% -3.27% -24.81% 19.08% 16.39%
Hity 0.00 (154.79) (51.60) (68.80) (91.73) HETFBATEFE 163.98% -3.89% -23.78% 18.01% 16.42%
BER@AT 6,408.59 6,379.17 6,637.64 6,738.75 6,819.69 ERBES
T RIS 7,317.73 7,227.70 7,960.19 8,103.90 8,541.23 EF=E 44.98% 44.03% 37.02% 36.44% 36.44%
FER 34.66% 25.26% 18.16% 17.14% 16.63%
ROE 8.31% 8.03% 5.88% 6.83% 7.86%
ROIC 129.06% 44.07% 25.92% 54.13% 32.87%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 532.25 513.41 390.11 460.36 535.95 e 12.42% 11.74% 16.61% 16.85% 20.16%
HrIBHEE 12.93 29.16 39.02 40.62 4155 BTRIRER -82.43% -75.12% -86.44% -74.86% -83.33%
552 1.14 (28.22) (32.21) (32.22) (22.56) mENtLER 7.89 8.27 5.86 5.76 479
FEIRK (10.86) (19.88) (10.70) (13.81) (14.80) EEDELER 713 7.30 5.36 479 416
EEEAETH (103.97) (678.62) 653.63 (829.98) 520.87 Eizseh
HE (5.41) 224.85 1.19 1.40 1.63 RFR LR 531 5.28 5.29 5.29 5.29
LE TSR 426.07 40.70 1,041.03 (373.63) 1,062.65 FIRERE 3.59 295 321 2.94 2.89
BAXZH 407.44 268.59 29.47 5.00 5.00 BB 022 0.28 0.28 0.33 0.39
KERR 7.50 0.74 0.00 0.00 0.00 gRigkx (5T)
Eift (967.95) (272.54) (23.77) 381 4.80 =1l 4.30 414 3.15 3.72 433
BB EIER (553.01) (3.21) 5.70 8.81 9.80 BREZUER 3.44 033 8.41 -3.02 8.59
OGS 103.08 208.74 71.43 28.46 30.08 BRRE 51.78 51.53 53.61 5443 55.08
BRI (284.91) (544.84) (132.83) (360.65) (456.64) fE{ELER
EHift 3.28 (300.96) 0.00 0.00 0.00 EES 30.91 32.16 4219 35.75 30.71
LR EISR (178.55) (637.06) (61.40) (332.19) (426.56) R 257 258 248 2.44 241
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 87.64 28.21 26.43 2357 18.61
I & I INER (305.48) (599.56) 985.33 (697.01) 645.89 EV/EBIT 89.63 29.37 29.27 25.76 20.06
BRSRR: ABASE, RKUESHRFT
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\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

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. 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
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