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PYeR(o (605333)

24Q3 WEREILLEE, BOEFPMEDIEET

20Q3 WK LR LR, BN EE =

WA 2024 £=FIR, 24 FERI=ZEATLIEW 55.32 1275, B
+133.71%; A8%FIE 4.38 1270, KRS AR; NEFBEFIE 4.23 12
7T, KIS AR, NBRIEEHE, AF24 FRIZZ=EEFFRIX 17.33%,
BEL+5.55pct; 24 FRI=ZEFFEFRIX 7.93%, [LL+8.88pct, BFIBESIHF
SEEiF,

2403 ABREW 21.14 1275, BEL+121.40%/3RE+12.14%; |36 /& F5E1A 1.83
1275, EILb KIS 901.75%, IREL+18.89%., MEFIBENE, & 24Q3 FF|
2% 20.50%, [@EL+7.80pct/IREL+3.99pct ;2403 & FIZRIX 8.67% , A Lb+6.76 pct/
REE+0.49pct,

2403 NEI=FERFBAHE (FEHEK ) 4.57%, FEEL-1.34pct/TREE+0.55pct s H
FEERB/EEER/USERAEDHIIX 060%/3.28%/0.69%, ELY
+0.09pct/-0.74pct /-0.68pct, TFAZEMAZ 3.01%, [EEL-2.53pct,

BZUOEFPHEESE, FFEEHREIEERER

BEHEFARNTZOER, DR ERT 2403 $HE 109 B, FELL KIE  669.1%,
IREBIBIE 11.0%, OEFHE, BIHRABEWEE . A AR K RiER
HERELREEH L. HEHEREARS. REBAFEE 0 EF 9 B
19 HIEX k5, miakmAzl, BIRAERE 60 TE5F 12 B aEiRE
1 BIRA93(T, 25 FIAFIER 2 FlNRHE. RERIMEER, 88
SENEERTNADSRH—E E1T7,

BMESNHIENISE, NESREHE

KNEBETF 2022 FADERIMINE . 24H1, ANEINRAREEIEI
SKEEENTIHEEL, BEREEEATE. MAZIBFLE.
SHRXRENFHSFER, FTLBLRTIANTLEEE AL MAEIR . KK
ESN T ERIRSBESINE. SXENEIREBNr~4% . B A H
NEEE, PSRRI S8IMEIMNENEESIE, BAYR kAT
BY1E), MmRERMmAEREFPOWNSERK, MRASTERUH R 23R
IR E, #—FSRHEEREL &1,

BRAMUNSE K EEIN . BAFOFEFEESE, BINIESQE
2024-2026 FFREFEFUZE 6.02/7.96/10.23 127t (IETH
5.04/7.04/9.02 1270 ), HBITH{ERIRL 24-26 £ P/E 24/18/14 5, #HF
“IEN” R,

RIERT: EMENIE LT, BWNESFEE; eSREEEAANTRE; ™~
BECHARRIAEE; T TESmE.

55 BiEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 3,277.89 4,002.75 7,915.03 959593  11589.16
HBEE®Y) 3391 2211 97.74 21.24 20.77
EBITDA(E57T) 356.38 553.46 969.28 1,191.89 1,426.84
HEBA T EFEEATT) 41.07 54.10 601.72 795.88 1,022.85
HBRE®) (3,988.03) 3173 1,012.30 3227 28.52
EPS(7T/B%) 0.09 0.12 1.38 182 234
HEZEP/E) 355.66 269.99 2427 18.35 14.28
HEEE(P/B) 9.83 9.46 7.66 6.10 482
TEEP/S) 4.46 365 1.85 152 1.26
EV/EBITDA 28.33 17.60 16.52 13.08 10.62
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 272.90 353.28 633.20 767.67 927.13 B A 3,277.89 4,002.75 7,915.03 9,595.93  11,589.16
IvilEtzysaviidlieiy 1,254.10 2,038.86 3,561.03 3,092.32 4,782.33 Sz 2,908.93 3,486.71 6,616.84 8,028.58 9,702.53
FRAS MR 24.60 14.29 58.03 27.97 73.88 Bl e RN 12.65 18.18 27.70 31.23 37.72
FHe 749.32 721.00 2,013.47 1,238.06 2,612.82 HEERR 12.14 19.27 39.58 44.14 48.67
Hith 323.17 241.57 259.53 239.44 258.72 BEEA 124.07 145.74 213.71 238.36 278.14
mIB=ET 2,624.09 3,369.00 6,525.27 5,365.45 8,654.88 H&EZR 161.74 208.76 277.03 307.07 347.67
KEARRAIS 0.00 0.00 0.00 0.00 0.00 5522 48.85 57.80 74.88 80.70 65.46
EE&F= 1,238.53 1,492.00 1,827.63 2,033.79 1,949.40 BE/ASHIRERK (18.45) (55.30) (22.00) (17.00) (17.00)
fERIRE 189.87 260.29 287.10 182.13 60.64 RAMEETIER 0.00 0.00 0.00 0.00 0.00
TR 170.21 164.41 150.09 135.77 121.45 & EEs 345 221 221 221 2.21
Hith 262.15 312.98 301.27 289.69 281.36 Hits (6.23) 50.96 0.00 0.00 0.00
EFRIBEF=AL 1,860.77 2,229.69 2,566.10 2,641.38 2,412.84 EWAE 30.74 68.42 64551 851.05 1,094.17
Bt 4,484.86 5,598.69 9,091.37 8,006.84  11,067.73 ZAlSMIN 0.65 1.69 2.50 2.50 2.50
FEHRMER 680.63 764.50 1,334.46 868.38 568.39 SN2 1.08 122 1.00 0.98 0.96
RIS E=HR R RLAT R 1,498.49 2,032.58 4,534.43 3.274.33 597381 Bz 30.30 68.90 647.01 852.57 1,095.71
Hity 234.30 515.81 522.49 510.97 510.12 Fris®i (10.77) 14.81 4529 56.70 72.86
man et 2,413.42 3,312.90 6,391.39 4,653.68 7,052.32 #FE 41.07 54.10 601.72 795.88 1,022.85
KHAfER 483.00 587.63 650.05 820.00 850.00 DEBIRIRES 0.00 0.00 0.00 0.00 0.00
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 41.07 54.10 601.72 795.88 1,022.85
Hith 101.71 145.27 142.36 139.52 136.72 BRI (7T) 0.09 0.12 1.38 1.82 2.34
EmEnREET 584.71 732.89 792.42 959.52 986.72
mERET 2,998.96 4,054.75 7,183.81 5,613.20 8,039.05
DEERTRNEE 0.00 0.00 0.00 0.00 0.00 EEMSBE 2022 2023 2024E 2025E 2026E
%N 436.78 436.78 436.78 436.78 436.78 23.5- 7]
BAAR 788.49 788.49 788.49 788.49 788.49 579N 33.91% 22.11% 97.74% 21.24% 20.77%
Bl 259.36 313.63 677.30 1,164.60 1,798.81 FALFE -267.38% 122.61% 843.38% 31.84% 28.57%
Hity 1.28 5.04 5.00 3.77 461 HEFBATEFE -3988.03% 31.73% 1012.30% 32.27% 28.52%
BRERBAT 1,485.90 1,543.94 1,907.56 2,393.64 3,028.68 ERIBEN
B RS 4,484.86 5,598.69 9,091.37 8,006.84  11,067.73 EFFE 11.26% 12.89% 16.40% 16.33% 16.28%
TR 1.25% 1.35% 7.60% 8.29% 8.83%
ROE 2.76% 3.50% 31.54% 33.25% 33.77%
ROIC 7.77% 4.36% 25.83% 26.25% 32.08%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
EFE 41.07 54.10 601.72 795.88 1,022.85 BFRIRE 66.87% 72.42% 79.02% 70.11% 72.64%
HrIEREE 124.90 17756 211.89 233.13 240.21 AR 70.46% 88.20% 89.48% 53.03% 27.50%
552 50.12 60.65 74.88 80.70 65.46 mantbE 1.09 1.01 1.02 1.15 1.23
REIRK (3.45) (2.21) (2.21) (2.21) (2.21) RN 0.78 0.80 0.71 0.89 0.86
EERETE) (722.29) 49.00 (360.71) 38.50 (418.83) BN
HE 272.65 (54.57) 0.00 (0.00) 0.00 IVl dl SIS 273 243 2.83 2.88 2.94
LE TSR (237.01) 284.53 525.57 1,146.00 907.48 FRERE 5.65 5.44 5.79 5.90 6.02
BRASZH 800.40 445,50 562.91 322.85 22.79 BB 0.88 079 1.08 1.12 1.22
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkx (7T)
Hith (1,460.90) (840.88)  (1,120.70) (640.64) (40.58) (=l 0.09 0.12 1.38 1.82 2.34
‘B @ENIETH (660.49) (395.38) (557.79) (317.79) (17.79) BREZENESR -0.54 0.65 1.20 262 2.08
RINEE 23831 337.39 550.25 (383.94) (342.42) BIEER 3.40 3.53 437 5.48 6.93
B R 693.45 (18.07) (238.10) (309.80) (387.81) fhELER
Hits 25.29 (185.36) 0.00 0.00 0.00 mR=R 355.66 269.99 24.27 18.35 14.28
S B ENIER 957.05 133.95 312.15 (693.74) (730.23) kS 9.83 9.46 7.66 6.10 4.82
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.33 17.60 16.52 13.08 10.62
I & HENER 59.54 23.11 279.92 134.47 159.46 EV/EBIT 42.50 25.47 21.14 16.26 12.77
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMRESPERIER. RETRRIFCHARNIESHER. RSITREIFC,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEAFTER, ERNIESTIXLEESREBERTBEEMEEAURIE. MREPHEE. EUFHNMERS
E, FMARFMRESIZHHNSAENBIBEREN . ZEER. BIARERIFEAREARNERZEZBN. MSRRLL
MEERK, ORI EEIMETARNDTAEE . ERNANAREFREENENH TR, HANREEESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AREMEHNER. IHMERFRNATREHEBRMRAYET . ZFE0 . HERFNAT BRI RS EX . JERIRNR
TARNAEAHERANFURFER . AR, RRNIESTRESRESAREMBEL . HERTUA—HAHARKRS
RXUESHIHEAR . XBARUREME WA TASRSKBERRRZNRE. RBA HE@st"fﬁ?’i&ﬁﬁD%ﬁ%EZii‘ﬁl‘}E
ERARBNA—HHHZITFCH/ SR ZUR . KNIEBFREHTENREZN DR EMEEEERITENMINS . RXIEHFH
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

KEBIAEA

EEETITIERT, RNIESTRESFEMREPRERATMATRIESHHRTRS, BARENXEATRMIFERMR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
MERSBEFIZIPR, REEBDRBIREMARBHEMRENE—SEEKIE,

KETERENH
%31 4 A FR S
SN FREAR M ARSI ZS 20614
T BiRSEHEN 6 MNBA, EXIREER jip e FRERRSINFEXTIIEE 10%-20%
Xm _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S8
= B0 LiE w=II
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com
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