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SMEERIGEE, BSLARMETAIED Q4 R#E

B AT 2024 FRIZZELIMWE WA 705.79 {275, EEE+8.75%, I3
%758 27.93 1278, EEE+15.13%; ErA 2024Q3 SLIME WA 219.37
{27t, [ELE-0.08%, V[AEEFNE 7.77 1278, EEL-16.29%,

MitsMERIGRIE, 383 Q4 BURHIRNEFE

WG, FRAIFRITATIELE 24H1 BB, IMERRBRRIEK, REER
AT IRE5 ., RIBEREHIERE R, 24W40-42 (9/30-10/20) & H/%TiE
E=EE R EL+103%/+181%, KIEHEURIEL+155%/+120%, FEA<H EHER
BEL+72%/+124% . ERBEEWN+—XE SRR B a9 EE, RER
LEEENE, REREERLELT.

ASMEI G TR ME FER =K FE

2024 FRI=ZEANTEFERN 21.12%, BEEL-0.98pct, 1EFIZFRS 5.9%, @
Eb-0.2pct; E e 202403 EFIZFRA 20.76%, [ EHE-2.45pct, EFIZFRF 5.18%,
EEL-1.54pct. £% 24H1 BIER, REEFEXRSFIMNE, Q3 EFXRELL
TREHEATRITEAIMERANESE N, SMEEFRRE, BIMERERT
SRERER T,

&% AR T

NE 2024 FRIZZ=EHE . 18 Lk WS ERAXRSE 10.14% ., 2.52%.
3.49%, -0.02%, BEL-0.59. +0.09. +0.54. +0.46pct; Hr 2403 ZEH
€ BE k. USERERS B 10%. 2.64%. 3.75%. 0.42%, FEEL-1.25.
+0.14. +0.68. +0.52pct. NEVHELEAXREE TR, BAIEHREEIN.

KAEN: ARRRTWG LN, ERENESSETREREHBIS
BREHIFERT, BEEMEEBmEIA G LLE BARITIRH, s
Wi, IRIB=ZIRVIBER, TRit 24-26 FE V36 F)E 5 33.9/39/44.7 12,
SR PE /9 11.4x/10.0x/8.7x, 4+ “EN” B,

REERR: RWSFTEB ML IZEANNGE; HZRRENE; SMEHE
ARIRED; R BN AR ; (CRTMNE; ZBEEHERR
TREAXBS ; R THFAR TR SERRS & b A B FRER AOXUES o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7411515 8560019 9298181 100,892.04  109,693.60
) 9.70 15.50 8.62 851 872
EBITDA(ET57T) 7,015.79 8,783.90 6,678.54 7,595.85 8,535.60
HESATEFEEATT) 1,434.90 2,837.32 3393.15 3,899.82 4,467.87
B ®Y) 4754 97.74 19.59 14.93 1457
EPS(7T/A) 1.04 2.05 2.45 281 322
THEZ(P/E) 27.05 1368 11.44 9.95 869
mH%EE(P/B) 337 2.86 243 2.07 178
EEESID) 052 045 0.42 0.38 0.35
EV/EBITDA (0.02) 041 3.05 111 193

BRSRIR: wind, RKUESHERT

IES RS
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 6,001.30 4,939.27 278945  16,268.03 7,834.89 Bl A 7411515  85600.19  92,981.81 100,892.04 109,693.60
R7ITZE R B KT IR 7,809.89 996694  10,695.68 892222 9,360.05 [R5 58,783.12  66,696.12  73279.09 7912662  85876.70
FRAS KSR 262.44 389.07 359.26 44076 42061 BAlie RN 479.24 579.21 418.42 454,01 493.62
7 6,552.84 6,774.60 747411 5713.66 6,213.66 HEZEA 8,070.72 9,311.03 948414 1029099  11,188.75
Hity 1599581 2303415 2311880 2021743  22,708.20 BEEEA 1,821.20 2,296.06 2,231.56 2,320.52 241326
mENBEAT 36,622.27  45104.04  44,437.31  51,562.11  46,537.41 HRER 2,289.31 2,779.51 3,161.38 3430.33 3,729.58
KEBRRUIRE 1,518.34 1,671.37 1,671.37 1,671.37 1,671.37 45522 (182.16) (204.59) 46.49 50.45 54.85
EER= 531827 5,662.91 5,604.57 5410.73 5,095.38 BRI NSRIRMEIRE (426.02) (233.99) (165.86) (197.38) (255.81)
ERETRE 525.17 44352 393.52 343.52 293.52 NRMEZTES 22.52 14.93 220.00 250.00 300.00
FRRF= 1,459.62 1,341.86 1,185.39 1,028.93 87247 BRI ER 512.71 719.43 700.00 650.00 750.00
Hits 992496 1168692 960191  10,369.05  10,526.89 Hifth (622.59)  (1,605.54) (509.50) (510.00) (520.00)
EFmahBF=ALt 18,746.36  20,806.58  18,456.76  18,823.59  18,459.63 ElAE 3,367.10 5,248.02 5,624.36 6,431.75 7,251.03
BRIt 5537555 6594650  62,894.06  70,385.70  64,997.05 SN2 9N 531.25 498.28 350.00 400.00 550.00
ZHAMETR 1,462.25 2,502.32 2,339.22 1,200.00 1,050.00 B4 74.54 61.74 65.00 40.00 20.00
MATERRMAWER 2103994 2665831 2219442  26,160.74  16,777.61 F 8 2 & 3,823.81 5,684.56 5,909.36 6,791.75 7,781.03
Hifth 12,71761 1344121  12,87210  13,276.72  12,765.04 FriS#i 754.58 893.07 768.22 882.93 1,011.53
mEhAEAaTt 35219.80  42,601.84  37,405.74  40,637.46  30,592.65 #FE 3,069.23 4,791.49 5,141.14 5,908.82 6,769.50
KHEAER 19.81 42.96 30.00 30.00 30.00 DEBS IR IR 1,634.33 1,954.17 1,747.99 2,009.00 2,301.63
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,434.90 2,837.32 3,393.15 3,899.82 4,467.87
Eift 2,712.04 2,465.39 2,465.39 2,547.60 249279 BRI (75) 1.04 2.05 245 281 322
Emenatrait 2,731.84 2,508.34 2,495.39 2,577.60 2,522.79
mEET 39,096.79  46,550.44  39,901.13  43,21506  33,115.45
DEBRTFNES 4,760.51 5,815.88 7,039.48 844578  10,056.92 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,362.73 1,387.94 1,386.01 1,386.01 1,386.01 24:N:(72]
BARRR 2,074.17 2,115.41 2,115.41 2,115.41 2,115.41 BN 9.70% 15.50% 8.62% 8.51% 8.72%
BEKE 796010  10,080.14 1245535 1518522 1831273 EAlFE 21.08% 55.86% 7.17% 14.36% 12.74%
ity 121.27 (3.31) (3.31) 38.22 10.53 HEFEATEFIE 47 54% 97.74% 19.59% 14.93% 14.57%
BER@AT 16,278.77  19,396.06  22,992.93  27,170.64  31,881.60 ERBES
RBMRAEBES R 5537555 6594650  62,894.06  70,385.70  64,997.05 ESGIES 20.69% 22.08% 21.19% 2157% 21.71%
FER 1.94% 3.31% 3.65% 3.87% 4.07%
ROE 12.46% 20.89% 21.27% 20.83% 20.47%
ROIC -77.65% -65.01% -43.89% -227.43% -53.95%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 3,069.23 479149 3,393.15 3,899.82 446787 e 70.60% 70.59% 63.44% 61.40% 50.95%
HrIEREE 1,257.07 1,156.16 1,214.81 1,260.31 1,301.81 BTRIRER -26.87% -11.72% -1.19% -54.84% -20.76%
55 %: R (117.66) (160.61) 46.49 50.45 54.85 mantbE=R 1.01 1.02 1.19 1.27 1.52
FEIRK (512.71) (719.43) (700.00) (650.00) (750.00) EREALLER 0.83 087 0.99 1.13 1.32
EERETH (2,278.10) 530932  (6,852.72) 8,031.46 (11,837.93) Eizseh
HE 2,614.55 234.93 1,967.99 2,259.00 2,601.63 Il dl SINEEEE 8.83 9.63 9.00 10.29 12.00
LE TSR 4,032.38  10,611.86 (930.28)  14,851.03  (4,161.78) FIRERE 9.89 12.85 13.05 15.30 18.39
BAXZH 730.94 1,685.89 950.00 777.78 834.81 BB 1.33 141 1.44 1.51 1.62
KEpRAR 82.12 153.02 0.00 0.00 000 &R (57T)
Eift (3,410.71)  (11,396.36) (427.11) 77897  (2,840.28) =1l 1.04 2.05 245 281 322
B & ENER (2,597.65)  (9,557.44) 522.89 1,556.76  (2,005.47) BREEUETR 291 7.66 -0.67 10.71 -3.00
A (1,253.32) 124431 (198.16)  (1,198.09) (207.36) BEEF 8.31 9.80 11.51 13.51 15.75
BRI (684.77)  (1,461.40)  (1,544.27)  (1,731.12)  (2,058.53) fE{ELER
EHift 159.46 (404.05) 0.00 0.00 0.00 EES 27.05 13.68 11.44 9.95 8.69
&5 EMER (1,778.63) (621.14)  (1,742.43)  (2,929.21)  (2,265.89) RS 3.37 2.86 243 2.07 1.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -0.02 041 3.05 1.11 1.93
I & HEIER (343.89) 43328  (2,149.82)  13,47858  (8,433.14) EV/EBIT -0.02 0.47 3.73 1.33 2.28
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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2 THEATTALFEZAERIE Shld
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= 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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

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