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ALRF; (688169)

TR, T mEEEE +IIK MBI NG R BEREE

EH,; NF 2024 FRI=ZELIWMEW WA 70.07 1275, EEE+23.17%, I3
B%F1E 14.72 127t , AL +8.22% ; B 5 2024Q3 SEIIE WA 25.91 12 7T,
[IEL+11.91%, UFEH%F)IE 3.51127T, RIEE-43.4%,

RERMRE, SMEIBRSBRTE

PXIEFEE, Q3 NEFRIKRIF. RIBRAHIEE R, 24Q3 A&k EHHN
HEREL+42%, AEITMRRER , SEEAKRANERE, FIIWMitAE
IMEIEE BRI R . RIBE4HIE SR, 24W40-42 (9/30-10/20 ) & EA
SR EEERI L +1243%, BECKIBRF, BEE Q4 K{ESMENZHE,
Tt EIS R A BT .

MM ECIN B SECIRFH, 190 BT BEH SRERI TR

2024 FRI=EE N TEFZSN 53.86%, BEEL-0.48pct, 1FFIZR A 21.01%,
BEE-29pct; HAp 2024Q3 EFZFA 53.95%, BLEL-5.16pct, FFZFSA
13.57%, [ELE-13.26pct. NBMEYT 5K, FRENEB MM LLEEFERRE
LCERT TR, IRIBREHIERE R, 24 FRI==EALENZ L 3000-3500
TTINMREB O RELLE ZE T, 2500-3000 TTMREBETHGRIBEREF,
11T A BN AT 5K & B3 BY L ROBIEE 5088 BUE A B EBF) RELY
T,

NEINNK 6B hEER RN

NE 2024 FRIZZEHE . 18 ik WS ERAXRSBI 22.31%. 3.33%.
9.14%. -1.65%, EEL+2.63. +0.32. +1.26. +0.3pct; H 2403 =EH
€. BB k. USEBXRDFIH 26.18%. 3.8%. 8.9%. -0.49%, [EEL
+6.85. +1.16. +1.92. +0.64pcte NEMNKRER N, HFEBARSIHS
WEBEEZT M, BXHEERR. HMREBRRAGHIEEK.

BREW: NFFFREERL R AR, WIMEKANSSIR
RIgK ., BN RN URRRESBIR—$xE, #7888 5%
BB DR . REBASD=FRNBR, RANEHTE THME IR
EFER, Mit 24-26 FATEFABEF)ES 21.8/24.1/26.4 127t (EIE
26/31.2/36.2 1275 ), IIMIBNZ PE 79 19.9x/18.1x/16.5x, 4EFE “SEN” T &,

REERR: EMEMNME EKAIXEG ; BE REBIEKA R ; 8l
KRR ; RMEFIMNERUSH HIHTE RN EBE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,628.72 865378 1055453 1247560 1431531
HEER () 13.56 30.55 21.96 18.20 14.75
EBITDA(EG7T) 1,900.80 310347 2,341.92 2,656.98 2,948.19
HESATEFEEATT) 1,183.48 2,051.22 2,182.55 2407.27 2,640.55
B ®Y) (15.62) 7332 6.40 10.30 9.69
EPS(TT/B%) 6.41 11.10 11.82 13.03 14.29
HRE(P/E) 36.77 21.22 19.94 18.08 16.48
mH%EE(P/B) 455 382 323 2.79 242
EEESID) 6.57 503 412 349 304
EV/EBITDA 7.86 849 1341 1048 9.10

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,804.45 892.97 4,596.45 7,686.61 8,200.31 Bl A 6,628.72 8,653.78 10555453 1247560  14,31531
R7ITZE R B KT IR 327.51 27469 379.59 454.00 492.70 [R5 3,363.26 3,882.55 4,815.18 5,641.71 6,465.08
FRAS KSR 4281 62.62 40.02 91.27 63.33 BAlie RN 33.41 74.60 84.44 99.80 114.52
78R 693.65 928.19 224.78 1,185.65 610.21 HEZEA 1,318.33 1,817.25 2,480.31 2,994.14 3,435.68
Hity 4417.19 6,738.40 5,162.67 5,538.94 5,829.15 BEEEA 141.21 210.98 316.64 374.27 429.46
mENBFEA 7,285.61 8,896.87  10,40351 1495648  15,195.70 &2 488.61 619.03 886.58 1,047.95 1,202.49
KEBRRUIRE 20.66 20.35 20.35 20.35 20.35 45522 (105.75) (138.60) (126.65) (149.71) (171.78)
EE&Er= 1,315.43 1,285.74 1,217.31 1,146.89 1,052.39 BRI NSRIRMEIRE (69.69) (169.80) (73.35) (71.02) (72.11)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES (63.80) 114.31 50.00 50.00 30.00
FRRF= 6.52 18.45 14.62 10.78 6.95 BRI ER 32.84 62.47 140.00 110.00 70.00
Hits 2,204.83 415523 2,798.24 3,045.89 3,316.33 Hifth 145.90 (136.22) (77.00) (77.00) (62.00)
ERmAmEF=Eit 3,547.44 5479.77 4,050.52 4,223.90 4,396.01 Bl FE 1,344.39 2,317.21 2,291.68 2,633.41 2,929.76
BRIt 10,833.05  14,376.64 1445403  19,180.39  19,591.71 SRIZON 5.65 2.70 10.00 10.00 5.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.83 0.12 3.00 0.00 0.81
IVARE=Z)S VAN E/ 702.39 1,499.12 88.82 2,448.96 453.07 F 8 2E 1,349.21 2,319.78 2,298.68 2,643.41 2,933.94
Hifth 436.49 1,294.82 799.82 1,051.82 1,098.66 Frisw 165.74 268.58 116.14 236.14 293.39
mEnaRAaTt 1,138.88 2,793.94 888.63 3,500.78 1,551.73 #FE 1,183.47 2,051.20 2,182.55 2,407.27 2,640.55
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.01) (0.01) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,183.48 2,051.22 2,182.55 2,407.27 2,640.55
Eift 71.56 116.07 70.00 85.88 90.65 BRI (75) 6.41 11.10 11.82 13.03 14.29
Emenatrat 71.56 116.07 70.00 85.88 90.65
mEET 1,275.69 2,995.14 958.63 3,586.66 1,642.38
DEBRTFNES 0.99 0.98 0.98 0.98 0.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 93.69 131.48 184.72 184.72 184.72 24:N:(7]
BARRR 5,096.45 5,161.86 5,161.86 5161.86 5,161.86 BN 13.56% 30.55% 21.96% 18.20% 14.75%
BEKE 4,422.80 6,234.26 822011 1033813  12,705.54 EAlFE -15.88% 72.36% -1.10% 14.91% 11.25%
ity (56.56) (147.07) (72.28) (91.97) (103.78) HEFEATEFIE -15.62% 73.32% 6.40% 10.30% 9.69%
BER@AT 9,557.37  11,381.50  13,495.40 1559372  17,949.33 ERBES
REMREBES ST  10,833.05  14,376.64 1445403  19,180.39  19,591.71 ESGIES 49.26% 55.13% 54.38% 54.78% 54.84%
FER 17.85% 23.70% 20.68% 19.30% 18.45%
ROE 12.38% 18.02% 16.17% 15.44% 14.71%
ROIC 100.96% 149.07% 392.12% 164.85%  -3210.53%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,183.47 2,051.20 2,182.55 2,407.27 2,640.55 e 11.78% 20.83% 6.63% 18.70% 8.38%
HrIBHEE 96.17 115.54 112.26 114.26 115.10 BTRIRER -18.70% -7.62% -34.01% -49.26% -45.66%
552 (99.63) (100.39) (126.65) (149.71) (171.78) mantbE=R 6.05 3.09 11.71 427 9.79
FEIRK (32.84) (62.47) (140.00) (110.00) (70.00) EEDELER 5.47 277 11.45 393 9.40
EEEAETH (171.98)  (1,208.89) 434.40 113364  (1,715.98) Eizseh
HE 145.28 1,390.93 50.00 50.00 30.00 Il dl SINEEEE 29.04 28.74 32.26 29.93 30.24
LE TSR 1,120.47 2,185.93 2,512.55 3,445.47 827.88 FIRERE 10.28 10.67 18.31 17.69 15.94
BAXZH 114.16 4767 86.07 2412 12.00 BB 0.64 0.69 0.73 0.74 0.74
KERR 8.77 (0.31) 0.00 0.00 0.00 sRigkE (5T)
Eift (627.87)  (2,395.58) 1,066.44 (219.59) (212.62) =1l 6.41 11.10 11.82 13.03 14.29
B & ENER (504.94)  (2,348.21) 1,152.51 (195.47) (200.63) BREEUETR 6.07 11.83 13.60 18.65 448
OGS 114.97 14736 107.07 149.11 171.38 BRRE 51.73 61.61 73.05 84.41 97.16
BRI (97.35) (722.60) (68.65) (308.95) (284.94) fE{ELER
EHift (220.01) 77421 0.00 0.00 0.00 EES 36.77 21.22 19.94 18.08 16.48
&5 EMER (202.40) 198.97 3841 (159.84) (113.56) RS 455 3.82 3.23 2.79 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.86 8.49 1341 10.48 9.10
I & HEIER 413.13 36.69 3,703.48 3,090.16 513.70 EV/EBIT 8.27 8.80 14.08 10.95 9.47
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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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