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2024 FI=EE,

1) SEEW 25.35 1275, EILE+109.72%; SEIARER)E 3.57 27T, @
bt +26858.78%; SCININAEVARHEFE 3.45 27T, ELLHATS AR,

2 ) EFZE 56.06%, [ELb-1.45pct; IFEISEFEE 14.1%, EEL+13.99pct;
OFEAREF)IEZ 13.59%, [EEL+22.43pct,

3) HIEEFRERN 42.19%, RILL-26.06pct, HE/EIR/HK/ W5 % AR
B 6.1%. 8.29%. 26.53%. 1.27%, @t BIEEEN-4.77. -5.85, -16.95,
1.5pct,

2024Q3 EF[E .,

1)SCIME W 10.07 27T, BIEL+125.51%, PREL+3.98%; SLILIAR 1&F5E 1.43
1275, BEHHES AR, HEE-32.39%; SCIHIEIAEEFE 136 27T, B
SRR, REE-34.23%,

2) Q3 BEEERNZK 57.73%, EEL-3.36pct, IREL+2.58pct; IFEHEFE
R 14.15%, EEE+18.44pct, IKEL-7.61pct; IIFITEEF)ER 13.51%, E
Eb+18.46pct, IREL-7.85pcts

BEFREFE.:

NEVEF BER B MR D ENEF RERBIKEBERR . LLREHY.
BEME. T=M. LEHMEF. BRXEFSN—RENBE BERA
FMOART; FRE ST MFmEERBY. €% . ¥m. EREM. UTAC,
BB, BINMYES . WFE. BiE. EXFHBFSAEN; ARERFAEN
R ERAIREMZNIEE 7 BLAEM.,

R B

RERZ BEEY 2K Wit/ Rr- RN MRAREL, EhEXEHHE
PREBER T RAEF S, BOVHERBREAEES. HIITERWE
PREBRET W KiE EARRT, RIS 1SmT AT A B AMIIARAN, ™=
MR FE, KEFSRERGIR, NS PAAS ST miamER,

RENHIZESR . mENE. RORFHEET EERA, THERAAN
BT & BRNHTUHN mnB=E AR, T8 RS2,

BRIFTN . RIEA R 2403 WS EIE, HAITRARE] 24-26 F£52FHD B
5.12/7.52/10.49 1Z7¢ ( 24/25 EFIE S 10.89/13.72 1275 ), IR PE 9 8IH
54.2/36.9/26.4X, FRAZE “&F857 F4E&|

KRR RATFENE. ERETERENNE. ZTWRSZBEKX,
B . BRIRIMERPEF

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 257653 1,775.05 3,195.10 410341 5,099.13
) 7049 (31.11) 80.00 2843 2427
EBITDA(EG7T) 1,152.31 73293 677.31 939.96 1,247.33
HEBATEFEEATT) 461.08 45.16 511.65 752.07 1,048.75
B ®Y) 111.28 (90.21) 1,032.98 46.99 39.45
EPS(TT/B%) 074 0.07 0.82 120 167
HRE(P/E) 60.11 613.74 5417 36.85 26.43
mH%EE(P/B) 12.17 963 865 745 6.27
MEEP/S) 10.76 15.61 8.67 6.75 5.44
EV/EBITDA 2315 3296 4059 30.82 22.79
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 636.84 836.45 1,613.28 328.27 664.05 Bl A 2,576.53 1,775.05 3,195.10 4,103.41 5,099.13
N7 ZE R R RIS ER 95222 1,020.92 1,538.23 1,915.88 2,765.65 [R5 1,114.41 762.15 1,349.61 1,699.40 2,057.89
FRAS KSR 8.68 771 29.03 13.05 37.36 BAlie RN 18.42 15.11 23.04 31.29 39.68
7 1,614.51 2,159.20 1,895.44 3,882.88 3,906.85 HEZEA 169.30 156.24 194.90 246.20 305.95
EHifth 249.61 251.55 176.38 220.04 234.04 BEEEA 207.45 223.80 265.19 328.27 407.93
mENBFEA 3,461.85 4,275.83 5,252.35 6,360.13 7,607.94  HHARER 645.32 715.45 798.77 984.82 1,172.80
KEBRRUIRE 3451 39.28 39.28 39.28 39.28 45522 (4.19) 15.95 12.00 19.49 28.54
EE&Er= 196.06 353.41 403.91 449.41 489.90 BRI NSAIRMEIRE (64.24) (67.64) (57.12) (63.00) (62.59)
ERETRE 207.71 315.89 315.89 315.89 315.89 NRMEZTES 0.23 0.00 0.00 0.00 0.00
FRRF= 253.26 346.89 332.01 317.13 302.25 BRI ER 5.89 6.38 3.97 541 5.26
Hity 536.38 562.62 521.30 530.26 53250 Hity (14.67) (17.78) 0.00 0.00 0.00
ERmAmEF=Eit 1,227.91 1,618.09 1,612.38 1,651.97 1,679.82 Bl FE 498.61 (34.60) 498.44 736.36 1,029.00
BRIt 4,691.26 5,901.58 6,864.73 8,012.09 9,287.76 SRIZON 0.11 82.70 27.63 36.81 49.05
ZHAMETR 88.30 720.47 700.00 895.82 700.00 B4 0.19 1.89 0.70 0.92 1.17
IVARE=Z)S VAN E/ 1,171.37 1,059.58 1,645.60 2,095.53 279745 F 8 2E 498.53 46.22 525.37 77225 1,076.88
Hits 369.16 231.10 334.06 316.17 391.35 Frisw 18.24 (14.44) 15.76 23.17 3231
mEnaRAaTt 1,628.83 2,011.14 2,679.65 3,307.53 3,888.80 #FE 480.29 60.66 509.61 749.08 1,044.58
KHAEK 90.71 322.70 300.00 300.00 300.00 DEBS IR IR 19.21 15.50 (2.04) (3.00) (4.18)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 461.08 45.16 511.65 752.07 1,048.75
Eift 114.21 86.96 92.27 97.81 92.35 SR (7T) 0.74 0.07 0.82 1.20 1.67
Emenatrat 204.93 409.66 392.27 397.81 392.35
mEET 1,838.58 2,431.27 3,071.92 3,705.34 4,281.15
DERRRING 575.69 591.70 590.33 588.32 585.52 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 602.75 621.59 626.78 626.78 626.78 24:N:(7]
BARRR 760.90 1,343.65 1,343.65 1,343.65 1,343.65 BN 70.49% -31.11% 80.00% 28.43% 24.27%
BEKE 806.40 794.34 1,137.14 1,641.03 234370 ZALAE 123.19% -106.94%  -1540.70% 47.73% 39.74%
Hity 106.95 119.03 94.90 106.96 106.96 HETFBATEFE 111.28% -90.21%  1032.98% 46.99% 39.45%
BER@AT 2,852.69 3,470.31 3,792.81 4,306.75 5,006.62 ERBES
T RS 4,691.26 5,901.58 6,864.73 8,012.09 9,287.76 EF=E 56.75% 57.06% 57.76% 58.59% 59.64%
FER 17.90% 2.54% 16.01% 18.33% 20.57%
ROE 20.25% 1.57% 15.98% 20.23% 23.72%
ROIC 34.70% -1.17% 14.48% 24.60% 20.61%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 480.29 60.66 511.65 752.07 1,048.75 BFRIRE 39.19% 41.20% 44.75% 46.25% 46.09%
HrIBHEE 3327 51.79 64.38 69.38 74.38 BTRIRER -13.00% 6.57% -15.13% 21.29% 7.44%
55 %: R (0.57) 28.36 12.00 19.49 28.54 mantbE=R 212 212 1.96 1.92 1.96
FEIRK (5.90) (6.50) (3.97) (5.41) (5.26) EEDELER 1.13 1.05 125 0.75 0.95
EERETH (408.72)  (1,113.68) 51496  (1,973.92) (130.09) Eizseh
HE 25.16 235.27 (2.04) (3.00) (4.18) Il dl SINEEEE 3.26 1.80 2.50 2.38 218
LE TSR 123.52 (744.10) 1,096.98  (1,141.38) 1,012.15 FIRERE 2.06 0.94 1.58 1.42 1.31
BAXZH 379.45 431.92 94.69 94.46 105.47 PR 0.64 0.34 0.50 0.55 0.59
KEpRAR 20.76 477 0.00 0.00 000 &R (57T)
Eift (815.54) (437.86) (190.72) (189.04) (200.21) =1l 0.74 0.07 0.82 1.20 1.67
B & ENER (415.33) (2.17) (96.03) (94.59) (94.74) BREEUETR 0.20 -1.19 1.75 -1.82 1.61
A 209.90 78261 (37.01) 186.10 (236.93) BEEF 363 459 511 593 7.05
G 47.70 551.00 (187.11) (235.14) (344.71) fH{E =R
EHift (156.11) (382.11) 0.00 0.00 0.00 EES 60.11 613.74 54.17 36.85 26.43
LR EIER 101.48 951.50 (224.12) (49.04) (581.63) RS 1217 9.63 8.65 7.45 6.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.15 32.96 40.59 30.82 2279
I & I HNER (190.33) 206.24 776.82  (1,285.00) 335.78 EV/EBIT 23.79 35.24 44.86 33.28 24.23
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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