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BEBNBREE, AT%EBRRLER

B, AT 2024 FpI=F=ELIWEW WA 33.21 1275, EEL-16.85%, I3
£%FE 4.65 127T, EEL-43.82%; & 2024Q3 SEIIE WA 10.02 12 7T,
Etb-24.1%, VAEHER)E 1.49 1275, BEEL-31.84%,

KNI, AENGEREE. 2% 24H1 B9, AT Q3 FIMTIWANIE
RELECTBRABPE. D REE, RNEXS “POREE BH” @AEREEMLL
EEEAHTMMN, ERENESHENILBRAR, BRAHEHRETS0
B, WNBILCIBEEA IR EESE 24H1, RIEFT ERmAE

2024 EFI=ZEATEFZEN 56%, EEE-1.71pct, EFZFRF 13.99%, @
bb-6.72pct ; B 51 2024Q3 FEFZR A 56.92%, FEEL-0.41pct, EFIZR F9 14.88%,
EEE-1.69pct. &% 24H1 BIE R, FAIRIHEZEZH FTWKTER ZEHELL
N

RE) 2024 FRIZZEHE . 18 AL  USEBAEH 5 35.06%. 3.98%.
1.87%. -0.15%, EEEL+6.54. +1.15. -0.07. -0.02pct; Hrh 2403 Z=EH
& BB k. USEAXRSHIN 36.23%. 4.62%, 2.11%. 0.03%, ELL
+5.4, +1.62. +0.15. +0.12pct. HEZBXREERH, &F 24H1 B9ER,
AT EEBR T &, I RMEERGINFRE; SBERXELREH,

FERTIFIERARZE BN,

QRN . WG, EBBIRXmEMNEINRLF; Fidin, ABFmEEE
ZRT; pmEE, BHIERRTFRMERAEEK . BERZEATHI I
EEMXEFmEEL, WAWVSEESEEE., RIEAT=FRNER,
HA12%E hiRAVEBEEET B\ SEOWNIEZR, FRit 24-26 FIFE0%
AMiEo A 6.2/6.7/7.4 127t (BIE 7.5/8.1/9.1 1275), SIMEIZE PE A
26.3x/24.5x/22.3x, #EEF “EN” B R,

REERR: PSRRI ; S AR RN &K
XUBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 462713 5,059.68 449399 471761 5,082.63
HEER () 15.53 9.35 (11.18) 498 7.74
EBITDA(EG7T) 1,255.07 1,318.36 77345 828.84 907.93
HEBARENEERTT) 822.98 1,019.64 624.94 669.75 73573
B ®Y) 2845 2390 (38.71) 717 9.85
EPS(7T/A) 1.89 234 143 154 1.69
HEREKP/E) 19.95 16.11 26.28 2452 2232
mH%EE(P/B) 4.79 459 452 450 447
EEESID) 355 3.25 3.65 348 323
EV/EBITDA 22.08 15.19 18.77 17.16 15,55
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BRITR
Tk RAFBES/INRER
6 NBIEK SEN (TR )
HETME 37.77C
Birthi& 7T
BEEHE
A BRSRAERE) 435.60
B A BREABE LR 435.60
A BRETH{EERTT) 16,422.12
B A BRTE{E(B A7) 16,422.12
BSEF(TT) 6.98
B RIERER %) 28.12
—FR&RE/&K((GT) 56.97/32.00
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 507.90 52476 72491 965.99 1,026.67 Bl A 4,627.13 5,059.68 4,493.99 4,717.61 5,082.63
R7ITZE R B KT IR 27743 24235 473.25 190.07 219.48 [R5 2,145.80 2,170.68 2,004.13 2,126.98 231891
FRAS KSR 76.52 58.76 4183 7872 52.06 BAlie RN 4261 53.14 49.43 51.89 55.91
78R 652.45 472.91 632.12 552.17 728.93 HEZEA 1,142.41 1,476.89 1,527.96 1,556.81 1,626.44
Hity 1,056.46 1,424.94 1,132.09 1,212.07 1,252.00 BEEEA 160.98 177.36 179.76 188.70 203.31
mENBEAT 2,570.75 2,723.72 3,004.20 2,999.01 3,279.15 &2 88.83 99.28 89.88 94.35 101.65
KEBRRUIRE 218.99 219.95 219.95 219.95 219.95 45522 (5.67) (6.68) (4.49) (4.72) (5.08)
EE&Er= 1,123.63 1,064.24 966.03 867.81 769.60 BRI NSRIRMEIRE (28.99) 231 (19.65) (15.44) (10.93)
ERETRE 12231 11232 152.32 182.32 202.32 NRMEZTES 12.36 24.15 16.52 17.67 19.45
FRRF= 196.47 191.90 186.65 181.39 176.14 BRI ER 1.85 6.92 6.02 493 5.96
Hity 114.40 147.07 112.10 11136 11361 Hity 18.82 (74.99) (41.60) (35.62) (27.14)
ERmAmEF=Eit 1,775.78 1,735.49 1,637.04 1,562.84 1,481.61 Bl FE 1,048.15 1,130.63 691.81 746.37 823.11
BRIt 4,346.54 4,459.20 4,641.24 4,561.84 4,760.76 SN2 9N 49.75 130.07 50.00 50.00 50.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 11.06 7.62 6.60 8.42 755
IVARE=Z)S VAN E/ 510.48 446.53 645.30 438.79 717.08 F 8 2 & 1,086.84 1,253.08 735.22 787.94 865.57
Hifth 259.40 266.17 256.70 369.74 258.86 Frisw 264.31 233.44 110.28 118.19 129.84
mEhAEAaTt 769.88 71271 902.00 808.53 975.94 #FE 82253 1,019.64 624.94 669.75 735.73
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.45) 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 822.98 1,019.64 624.94 669.75 735.73
Eift 108.30 11172 106.29 108.77 108.93 SR (7T) 1.89 234 143 1.54 1.69
Emenatrait 108.30 111.72 106.29 108.77 108.93
mEET 918.40 882.85 1,008.29 917.30 1,084.87
BRI GER 0.00 0.00 (1.34) (1.34) (1.34) FEMSLE 2022 2023 2024E 2025E 2026E
2z 435.60 435.60 435.60 435.60 435.60 24:N:(72]
BARRR 691.36 690.89 690.89 690.89 690.89 BN 15.53% 9.35% -11.18% 4.98% 7.74%
BEKE 2301.18 2,449.62 2,507.72 2,519.29 2,550.59 EAlFE 34.17% 7.87% -38.81% 7.89% 10.28%
Hity 0.00 0.24 0.08 0.11 0.14 HETFBATEFE 28.45% 23.90% -38.71% 717% 9.85%
BER@AT 3,428.14 3,576.35 3,632.95 3,644.55 3,675.89 ERBES
T RIS 4,346.54 4,459.20 4,641.24 4,561.84 4,760.76 EF=E 53.63% 57.10% 55.40% 54.91% 54.38%
FER 17.79% 20.15% 13.91% 14.20% 14.48%
ROE 24.01% 28.51% 17.20% 18.37% 20.01%
ROIC 45.87% 50.52% 36.82% 36.41% 48.11%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 822.53 1,019.64 624.94 669.75 735.73 e 21.13% 19.80% 21.72% 20.11% 22.79%
HrIBHEE 99.70 11411 103.47 103.47 103.47 BTRIRER -14.38% -14.21% -19.63% -26.11% -27.55%
55 %: R (0.94) 0.79 (4.49) (4.72) (5.08) mantbE=R 3.17 353 333 3.71 3.36
FEIRK (1.85) (6.92) (6.02) (4.93) (5.96) EEDELER 237 292 263 3.03 261
BizEeTE) (265.51) 81.77 (161.16) 213.46 (12.02) Eizgkh
HE 162.05 10155 16.52 17.67 19.45 Il dl SINEEEE 13.66 19.47 12.56 14.22 24.82
LE TSR 816.00 1,310.95 573.25 994.71 835.60 FIRERE 7.18 8.99 8.13 797 7.93
BAXZH 32.97 29.88 4543 2752 19.84 BB 1.09 1.15 0.99 1.03 1.09
KERR (1.54) 0.96 0.00 0.00 0.00 gRigkx (5T)
Eift (241.52) (434.08) 150.13 (130.41) (95.26) =1l 1.89 234 143 1.54 1.69
B & ENER (210.09) (403.24) 195.56 (102.89) (75.41) BREEUETR 1.87 3.01 1.32 2.28 1.92
A 17.01 8.26 (0.34) 7.41 4.90 BEEF 7.87 8.21 8.34 8.37 8.44
BRI (872.67)  (1,002.11) (568.33) (658.16) (704.39) fE{ELER
EHift 407.86 102.69 0.00 0.00 0.00 EES 19.95 16.11 26.28 2452 22.32
LR EISR (447.81) (891.16) (568.66) (650.75) (699.49) R 479 459 452 450 447
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.08 15.19 1877 17.16 15.55
I & HEIER 158.10 16.55 200.15 241.08 60.69 EV/EBIT 23.95 16.52 21.67 19.61 1755
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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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
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