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Q3 MEENRBESN, Xt EHm

2ERE: 2024Q1-3 WA 23.86 127T, ELE-2.88%; VA& &F|
5.74 127t, BEL—13.67% . 2024Q3 BN 7.58 127T, BLE-5.95%;
H8%F) 1.72 1278, REE-24.01%, WS{KFFRHEE .

Q1-3 FUEBEW SN 21.02 1278, BEH-3.1%. #FiE 4.09 27T, @
Et-14.4% . Q3 FABEWARLL-7%, REEERERERERRE, # F—F
EREEN.

FBEFR, RIEEH. EBERANK,
Q3 #FJE-5.3pct, Hh: EFKEEL+1.3pct. IREL—1.6pct, HE/E
EBERELY+3.1/+0.3pct,

Q1-3 EFEEFLL-3.1pct, EFMZE+33pct, HEE/EEBEXEFL
+3.9/+1.0pct.

RFRAEGUERF 358 EEXERE, MERIRRHFTOOK, BT mET T .
1M BRLIEHRERT, XTREABHEHE.

BN : EEARNEARATS, K11EE 24-26 FUAKFZFIETR
MWE, it 24-26 FRABWNIBES B H-1%/12%/15% ( £ &
32.2/36.0/41.6 1275, 24-26 FRi{EN 32.7/37.0/41.5 27T ), 1A &%F
TBIE D BIA-9%/11%/15% (£8 7.4/8.2/9.5127T, 24-26 FHIEF
8.1/9.5/10.9 127t ), XKL PE 53 579 38X/35X/30X, A BEKE B LR
2, RIERWSEIRIHE, HF "IN TR

Mg : BERWSRTRE; FRARIEANG ; FARAA £ 3K 1R .

% & BEAAE 2022 2023 2024E 2025E 2026E|
BN (EFTT) 259341 3,263.89 3,219.93 360221 4,156.87
AR (1) (0.04) 25.85 (1.35) 11.87 15.40
EBITDA(E57T) 847.94 127811 1,201.13 1,349.45 1,545.72
HEEXTENBEELT) 521.28 809.42 738.60 820.88 94530
BER ) (21.74) 55.28 (8.75) 11.14 15.16
EPS(7T/A) 0.50 0.77 0.70 078 0.90
MRE(P/E) 54.41 35.04 3840 34,55 30.01
% (P/B) 7.54 7.01 6.54 6.08 562
EEESEID) 1094 8.69 8.81 7.87 6.82
EV/EBITDA 44,66 19.91 23.06 20.75 18.05

BERIR: wind, RKUESSHZFT
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 2,532.07 1,878.97 2,125.15 1,729.06 2,078.44 B A 2,593.41 3,263.89 3,219.93 3,602.21 4,156.87
IvilEtzysaviialieiy 127.00 215.54 12256 255.68 180.79 Sz 939.39 1,086.80 957.21 1,053.17 1,204.82
FRAS MR 4285 37.78 33.48 39.66 42.00 Bl e RN 16237 176.68 167.76 187.68 216.57
FHe 535.40 779.78 336.97 657.69 413.26 HEERR 625.67 708.07 788.88 900.55 1,060.00
Hith 4432 136.40 137.38 144.26 148.78 BEEA 172.63 193.13 22218 24855 286.82
mIB=aT 3,281.65 3,048.47 2,755.53 2,826.35 2,863.27 H&EZR 86.10 106.15 101.43 111.67 126.78
KEARRAIS 0.00 0.00 0.00 0.00 0.00 5522 1.03 249 23.25 28.43 35.56
EE&F= 2172.23 2,563.58 2,859.10 3224.62 3,655.14 BE/ASRIRERK (0.33) (2.76) (0.30) (13.00) (14.00)
fERIRE 327.83 579.29 709.29 729.29 779.29 RAMEETIER 0.00 0.00 0.00 0.00 0.00
TR 404.38 492.64 474.56 456.28 438.01 & EEs 0.00 0.03 0.00 0.00 0.00
Hith 272.12 427.24 421.17 41511 409.59 Hits (44.43) (31.21) 0.00 0.00 0.00
EFRIBF=ALT 3,176.56 4,062.74 4,464.12 4,825.30 5,282.02 Bl A 650.99 1,024.53 958.92 1,059.16 1,212.30
Bt 6,458.21 7,111.22 7,219.65 7,651.65 8,145.29 ZAlSMIN 1.12 3.82 4.00 4.00 4.00
FEHRMER 444.23 891.05 854.91 752.46 997.81 SN2 1.07 070 0.70 0.70 0.70
RIS E=HR R RLAT R 487.48 498.95 335.95 500.74 382.80 Bz 651.04 1,027.65 962.22 1,062.46 1,215.60
Hity 534.83 498.39 622.34 664.77 654.16 FriSt 130.19 220.95 226.12 244.37 27351
manaRat 1,466.54 1,888.39 1,813.20 1,917.96 2,034.76 FFE 520.84 806.70 736.10 818.10 942.09
KHRfERR 0.00 0.00 0.00 0.00 0.00 DEBIRIRES (0.44) (2.72) (2.50) (2.78) (3.20)
R RE 984.18 1,020.46 1,020.46 1,020.46 1,020.46 AR TFEATERE 521.28 809.42 738.60 820.88 945.30
Hith 22.34 48.35 48.35 48.35 48.35 BRI (7T) 0.50 0.77 0.70 0.78 0.90
EmEnREET 1,006.53 1,068.81 1,068.81 1,068.81 1,068.81
mEEET 2,691.85 3,067.70 2,882.01 2,986.77 3,103.58
DR 228 (0.44) (1.44) (2.55) (3.83) FEMSE 2022 2023 2024E 2025E 2026E
%N 1,050.16 1,049.69 1,049.37 1,049.37 1,049.37 23.5- 7]
BAAR 1,744.87 1,743.89 1,743.89 1,743.89 1,743.89 579N -0.04% 25.85% -1.35% 11.87% 15.40%
Bl 1,060.48 1,348.68 1,644.12 1,972.47 2,350.59 FALFE -22.33% 57.38% -6.40% 10.45% 14.46%
Hih (91.43) (98.30) (98.30) (98.30) (98.30) IAEFBAEEFSE -21.74% 55.28% -8.75% 11.14% 15.16%
BRERBAT 3,766.36 4,043.52 4,337.64 4,664.88 5,041.71 ERIBEN
B AR S 6,458.21 7,111.22 7,219.65 7,651.65 8,145.29 EFFE 63.78% 66.70% 70.27% 70.76% 71.02%
TR 20.10% 24.80% 22.94% 22.79% 22.74%
ROE 13.85% 20.02% 17.02% 17.59% 18.74%
ROIC 24.20% 33.62% 20.56% 22.80% 22.49%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
&R 520.84 806.70 738.60 820.88 945.30 e 41.68% 43.14% 39.92% 39.03% 38.10%
HrIEREE 155.49 18245 218.66 248.86 283.86 AR -29.11% 0.95% -5.62% 1.07% -1.08%
552 4235 4881 23.25 28.43 35.56 mantbE 1.95 153 1.52 1.47 1.41
REIRK 0.00 (0.03) 0.00 0.00 0.00 RN 1.63 113 1.33 1.13 1.20
S e e | 359.98 (759.76) 395.63 (253.63) 189.43 BN
He (175.21) 284.01 (2.50) (2.78) (3.20) IVl dl SIS 17.78 19.06 19.05 19.05 19.05
LE TSR 903.45 562.18 1,373.65 84175 1,450.94 FRERE 721 4.96 5.77 7.24 776
BRASZH 497.48 883.93 626.10 616.10 746.10 BRFRREER 043 0.48 0.45 0.48 053
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkE (7T)
Hith (1,132.37)  (1,987.76)  (1,252.20)  (1,232.20)  (1,492.20) BRI 0.50 0.77 0.70 0.78 0.90
‘@ ENIETH (634.88)  (1,103.84) (626.10) (616.10) (746.10) BREZENESR 0.86 0.54 1.31 0.80 1.38
RINEE 48174 47943 (59.39) (130.88) 209.79 BIEER 3.59 3.85 413 445 481
BRI B (174.13) (529.70) (441.98) (490.86) (565.26) fhELLER
Hith (382.12) (77.36) 0.00 0.00 (0.00) &= 54.41 35.04 38.40 3455 30.01
S5 EDNER (74.52) (127.63) (501.37) (621.74) (355.47) MR 754 7.01 6.54 6.08 5.62
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 44.66 19.91 23.06 20.75 18.05
I & HENER 194.05 (669.29) 246.18 (396.09) 349.38 EV/EBIT 54.62 23.15 28.19 25.44 2211
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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s BIREBEN 6 TARN, HEWERLER Hai TREARRANMERT IS 10%- 200
RERRIFR — » _
R 300 FEEAYBKELIR 2] FREA RN B XS WL AR - 10%-10%
Sl FREABRAN RN ER - 10%RLA T
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KR UESERT
b= B0 Ltig Rl
tEmARKERERPO BEEBEOMEZXEXNK LEMITAXILINEERR wYImtE X & HEE 5033 5
BEE11E B 3 SEEMEKE Eizhih 6 S 4 E FRERAPO 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R : 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 fEE. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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