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AE) 2403 W 7.5 12 TTERE 28%; VAR R 0.14 {ZTTEE 543%, 3FE
A% F) 0.12 1275 ; 24Q1-3 AT 26.6 1275, [EIF 26%; VAEH%EF] 0.4
1Z70EVR 69%, 3NIEBIARIEF] 0.34 {275, B8 29%.

24Q1-3 NEIEFIZ 15 5%E1E 0.1pct; 1EFIZR 1.2%R1 R 2.3pct.

K15 2024 FF B TR5E&H R

RITFRITRIRORANT BN, SitA8BIiT 120856 Hi&, 4945
LMBIAEI RS EN 5.56 128809 2.18%; R TIFRITHIVIAIRSIFEEAR
ABARBIT 135 A ( RETREHE );

AR TR IR ¥05A %0 Fik 2 TIE] MBS (& 9 2.63 To/Bk .
B oA BEATRE—ERNBRESFPFEAR THERITHE T2H
w1418, 26 MB .38 1B, SHIRBIRRELL 19 Bl 40% . 30% . 30%;

WaEEZBiR. (BZERE 2025 F) LU 2024 FEWCHER, 2025 FEIW
BERANMET 10%;

( BZEE 2026 F£) L 2024 FEWCHER, 2026 FEBIEKERMET
21%EE LA 2024 EFE U HER, 2025, 2026 HEEHEKIZKEANETF
131.0%;

( BIZERE 2027 &) LA 2024 FEWCHER, 2027 FERIEKEMET
33.10%3ELA 2024 EEEW A ERY, 2025, 2026, 2027 =ERITEU KR
HMETF 264.10%, H 2027 FEFIRNMETF 3 {27t AR .

HRBRTN, 4§ "8 TR

IR TN, FITHA S 24-26 & EPS 579 0.1 J5. 0.12 ToLAK 0.15 TT,
PE 928U/9 58X, 48X. 37X,

RgRz: THEENKL. HEARTH, misERk.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,966.26 465113 4,046.48 4,289.27 4,803.98
HEER () 15.68 (22.04) (13.00) 6.00 12.00
EBITDA(ET57T) 977.60 664.72 624.82 671.89 697.20
HEBATEFEEATT) 376.09 104.37 5457 65.61 82.02
B ®Y) 29.08 (72.25) (47.72) 20.24 25.00
EPS(7T/A) 0.68 0.19 0.10 012 0.15
HERZE(P/E) 843 30.39 5813 48.35 38.68
mH%EE(P/B) 1.25 122 1.26 121 1.19
EEESID) 053 0.68 0.78 0.74 0.66
EV/EBITDA 7.99 10.71 8.66 864 821
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,162.22 520.62 606.97 643.39 720.60 Bl A 5,966.26 4,651.13 4,046.48 4,289.27 4,803.98
N7 ZE R R RIS ER 691.42 559.61 538.86 575.91 705.69 [R5 4,867.89 3,895.56 3,399.04 3,602.99 4,035.34
FRAS KSR 38.12 18.60 283 39.97 18.90 BAlie RN 27.88 32.74 22.26 2461 33.63
7 1,242.33 1,011.15 758.62 1,042.87 929.96 HEZEA 138.55 110.39 161.86 158.70 187.36
EHifth 261.53 493.95 315.74 336.68 366.77 BEEEA 316.62 336.31 234.51 248.72 289.82
mENBEAT 3,395.61 2,603.94 2,223.02 2,638.83 2,741.92 &2 77.30 47.24 40.46 42.89 48.04
KHARRAR S 58 164.99 340.37 340.37 340.37 340.37 55 A 122.79 187.35 87.59 86.24 64.99
EE&Er= 237332 2,877.45 2,835.52 2,921.09 3,031.66 BRI NSAIRMEIRE (62.43) (86.03) (60.71) (69.72) (72.15)
wEIRE 419.00 296.80 296.80 301.80 301.80 NRMEETI S (4.03) (8.41) 0.00 0.00 0.00
FRRF= 439.83 821.81 802.26 782.71 763.16 BRI ER 9.10 1.46 13.28 7.95 7.56
Eift 549.07 421.02 44450 436.99 416.17 Hity 69.89 35.58 0.00 0.00 0.00
EFmahBF=ALt 3,946.21 4,757.45 4,719.45 4,782.96 4,853.16 ElAE 402.71 98.92 53.34 63.35 80.22
BRIt 7,341.82 7,361.38 6,942.47 7,421.79 7,595.08 SRIZON 18.34 19.91 18.80 19.02 19.24
ZHAMETR 2,504.38 1,453.46 1,458.87 1,651.96 1,507.56 B4 11.40 15.12 11.99 12.84 13.32
IVARE=Z)S VAN E/ 570.96 415.40 499.33 450.62 606.60 F 8 2 & 409.65 103.70 60.15 69.53 86.14
Hifth 41765 399.34 42793 44311 44792 FriS#i 25.70 6.42 5.98 5.19 6.78
mEhAEAaTt 3,492.99 2,268.20 2,386.13 2,545.68 2,562.09 #FE 383.95 97.28 54.17 64.33 79.37
KHIE 339.66 1,408.24 122391 1,297.47 142757 DERRIRIRE 7.87 (7.09) (0.40) (1.28) (2.65)
RIS 585.23 609.04 398.09 530.79 512.64 AR FELATEFE 376.09 104.37 54.57 65.61 82.02
Eift 24351 234.72 218.18 232.14 228.35 SR (7T) 0.68 0.19 0.10 0.12 0.15
Emenatrait 1,168.40 2,252.01 1,840.18 2,060.40 2,168.56
mEET 4,696.45 4,548.10 4,226.32 4,606.08 4,730.65
DEIBSIRINGS 106.71 205.45 205.21 204.43 202.90 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 555.56 555.56 555.56 555.56 555.56 24:N:(72]
BARRR 553.63 553.64 553.64 553.64 553.64 BN 15.68% -22.04% -13.00% 6.00% 12.00%
BEKE 1,365.28 1,356.32 1,389.21 1,429.06 1,476.38 EAlFE 23.62% -75.44% -46.08% 18.77% 26.63%
ity 64.19 142.31 12.53 73.01 75.95 HEFEATEFIE 29.08% -72.25% ~47.72% 20.24% 25.00%
BER@AT 2,645.38 2,813.29 2,716.15 2,815.71 2,864.44  FEFERED
T RIS 7,341.82 7,361.38 6,942.47 7,421.79 7,595.08 EF=E 18.41% 16.24% 16.00% 16.00% 16.00%
FER 6.30% 2.24% 1.35% 1.53% 1.71%
ROE 14.81% 4.00% 2.17% 2.51% 3.08%
ROIC 13.66% 6.14% 2.34% 2.91% 2.55%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 383.95 97.28 54.57 65.61 82.02 BFRIRE 63.97% 61.78% 60.88% 62.06% 62.29%
HrIBHEE 317.42 336.38 361.48 383.98 408.98 BTRIRER 89.16% 110.45% 94.581% 104.82% 99.481%
55 %: R 112.79 196.12 87.59 86.24 64.99 mantbE=R 0.96 113 0.93 1.04 1.07
FEIRK (9.10) (1.46) (13.28) (7.95) (7.56) EEDELER 0.61 0.69 0.61 0.63 0.71
EERETH (223.02) 19.36 588.22 (417.67) 143.97 Eizseh
HE 97.07 4125 (0.40) (1.28) (2.65) Il dl SINEEEE 8.36 7.44 7.37 7.70 7.50
LE TSR 679.12 688.94 1,078.18 108.93 689.74 FIRERE 4.90 413 457 476 487
BAXZH 819.22 1,261.36 316.54 441.04 503.79 BB 0.90 063 0.57 0.60 0.64
KERR 14348 175.38 0.00 0.00 0.00 gRigkx (5T)
Eift (197261)  (2,371.21) (617.56) (881.36) (995.95) =1l 0.68 0.19 0.10 0.12 0.15
B & ENER (1,009.90) (934.47) (301.02) (440.32) (492.16) BREEUETR 1.22 1.24 1.94 0.20 1.24
RN R 922.89 (80.24) (539.51) 332.59 (89.74) BRRE 457 469 452 470 479
BRI 59.97 28.13 (151.30) 35.22 (30.63) fE{ELER
EHift (104.81) (398.92) 0.00 0.00 0.00 EES 8.43 30.39 58.13 48.35 38.68
LR FEINER 878.05 (451.03) (690.81) 367.81 (120.37) RS 1.25 1.22 1.26 1.21 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.99 10.71 8.66 8.64 8.21
I & HEIER 547.27 (696.56) 86.35 36.42 77.21 EV/EBIT 11.45 20.26 20.55 20.17 19.86
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
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SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
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TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
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tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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