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2024 BI=Z=ENTSTME I 663.3 27T, ELE+14.7%; SCHAEHEF)
iE 280.2 1275, EEE+30.2% ., HPE=FFELWE WK A 315.2 27T, @
Eb+17.3%; SCINIFEEHSFE 166.6 1275, EEE+31.8%.,

Q3 XEBERL+15%, BHREMRS

> KREBE. 2024 FRIZ=EE, SREKERRKSERDL+12.56%; =k
IKEFRKEERE+20.26%, KKREFTNARSREIEK, 2024 &F
BI=Z=E, AT BN ENEERRE LR A BEE A 2358.14 (ZFREAT,
EEE+15.97%. He, 2024 £ Q3 S ABE2 1151.96 {ZTEAT, EEE
+15.05%, ERREBKNTEIT, 202403, XBF WK ANIAE 315.2
1275, EItb+17.3%.

> B BAERGITAE Q3 ASFKEBM L 0.274 7o/FT EAES, HEK
FEEFEREIRFA 5 BE/FTRA. BNRSERE AN ERIEKIZ
HIRRE,

BB S 2R EREAES AT a3 I 4EE igiERBEE 30%

> BiARUR: 2024 & Q3 AEE WA RLE+17.3%, B 2REEE L AKE
EEASUR T 3.5% 0 FATIA X2 KB A TE N A LUIFIE D R4 LA
RATIRBHEBEMNMAERREINER, T KA NSRIEKIIE
BARNHENIREFES 2024 F=ZEEATEFFRFRLLIRFHE 4pct B
70.9%.

> WEERIR: ISZ=EXRVSEBRSIELN 846 27T, ELED
10.4%, WSBRAERIREE, AATTEFEES.

WIS+ B AR E+ M S EB H BN ERFEESATE a3 I3%FERKX

TEIRF 31.8%Z 166.6 {270, B THEKGEAT == ENEBEFER

2F 1.8 9FE0.136 7o/ FEAT .

BKREHTT, IESZLPHERTTER

#2024 5510 B 16 H, BESMBIIKEKUEE 824.1 K, BEKEEX
31.391Z3F5%; EZE 2024 510 B 31 H, =IKEKGEHBFHZE 167.95
X, 10 BREAKAIREF 5.18 K. RFHNEKRTENSZLIPER HIRH
ITTEM,

BAWMNS®RERIN: ATE=ZERINT LENMAEBEREE
BERBAIME, Wit A3 2024-2026 F£HE LW IF H % FE
340.2/358.6/372.7 127t (Bi{E 334.1/357.2/371.2 1275 ), XML PE 9814
19.8/18.8/18.1x, #HF “EN” &,

R BGiRR: SRKEBREKA) . EBILE IR EAR U, FHERE KRR
THAE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5206048 7811157 8966637 9158094 9307853
) (6.44) 50.04 14.79 214 1.64
EBITDA(EG7T) 4272912 6573060 8107236 8184623 8182917
HEBATEFEEATT) 2130903 2723897 3401801 3585595  37,272.98
B ®Y) (18.89) 27.83 24.89 5.40 395
EPS(TT/B%) 0.87 111 1.39 147 152
HEE(P/E) 31.67 24.77 19.84 18.82 1811
mH%EE(P/B) 364 335 319 304 2.89
TEEEP/S) 12.96 8.64 753 737 7.25
EV/EBITDA 13.63 1340 12.00 11.32 11.17

BRSRIR: wind, RKUESHERT

IES RS

2024 11 B 01 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 27.58 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 24,468.22
B A BREABE TR 24,007.26
A BRETH{EERTT) 674,833.44
B A BRT{E(B A TT) 662,120.13
BSEF(TT) 8.60
B RIERER %) 61.04
—FR&RE/&K((GT) 32.28/22.17
E&
ey S
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 9,302.18 777844 4,483.32 7,326.48 7,446.28 Bl A 52,060.48 7811157  89,666.37  91,580.94  93,078.53
N7 ZE R R RIS ER 4,396.62 8,510.34 6,305.90 8,826.70 6,553.36 [R5 2223289 3294255 3532286 3640643  37,890.68
FRAS KSR 65.66 77.01 75.97 81.71 82.40 BAlie RN 1,071.97 1,601.62 1,829.19 1,868.25 1,898.80
7 453.40 586.55 528.54 620.75 575.40 HEZEA 165.18 192.39 22417 27474 279.24
Hity 1,084.48 730.84 2,570.93 725.65 2,592.75 BEEEA 1,360.28 1,363.31 1,564.99 1,598.40 1,624.54
mENBEAT 15,302.34  17,683.18 1396467  17,581.29  17,250.19 &2 89.66 788.92 448.33 457.90 465.39
KHARRAR S 58 67,166.07  71,68428 7620250  80,720.72  85238.94 55 A 409193 1255641  14,31372  12,706.60  10,961.60
EE&Er= 211,350.78  444,899.37 419,788.55 394,739.64  369,741.11 BRI NSAIRMEIRE (278.35) (44.90) (30.00) (30.00) (30.00)
wETE 2,871.37 4,759.85 5,633.87 6,420.48 7,128.43 NRMEZTES (385.33) (162.88) (100.00) (50.00) (40.00)
FRRF= 2220079 2394557 2381685 2368813 2355941 BRI ER 4,600.14 4,750.17 5,000.00 5,000.00 5,000.00
Hits 8,376.94 8,958.94 8,948.27 8,933.56 8,930.23 Hifth (7,823.94)  (9,096.31) 0.00 0.00 0.00
EFmahBF=ALt 311,965.94 554,248.01 534,390.04 514,502.53 494,598.11 ElAE 26,936.06  33,220.29  40,833.11  43,188.62  44,888.28
BRIt 327,26829 571,94254 54835470 532,083.81 511,848.30 SRIZON 2.08 80.85 100.00 100.00 100.00
ZHAMETR 26,752.36  53,98543  86,096.30 125063.36 134,728.06 B4 624.75 888.16 500.00 670.97 686.37
IVARE=Z)S VAN E/ 942.04 1,336.41 1,253.93 1,779.94 998.71 F 8 2 & 26,313.39 3241298 4043311  42,617.65  44,301.90
Hity 2475517 8853432 6970596  86,050.02  67487.81 FRiSH? 4,664.09 4,456.57 5519.12 5817.31 6,047.21
mEhAEAaTt 52,449.57 143,856.16 157,056.20 212,893.32 203,214.58 FRE 21,649.30  27,956.40 3491399  36,800.34  38,254.69
KHEAER 38,617.51 186,690.13 132,800.34  50,152.45  30,000.00 DEBS IR IR 340.26 717.43 895.98 944.39 981.71
RIS 37,62023 2583561 3247825  31,97803  30,097.29 AR FELATEFE 21,309.03  27,23897  34,018.01 3585595  37,272.98
Eift 2,818.10 3,246.89 3,246.89 3,246.89 3,246.89 SR (7T) 0.87 111 1.39 1.47 1.52
Emenatrait 79,055.84 215,772.63 168,525.48  85,377.37  63,344.19
mEET 131,514.18 359,643.72 32558168 298,270.69 266,558.77
DEBRTFNES 10,265.86 1096879  11,237.59 1152091  11,815.42 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2274186 2446822 2446822 2446822 2446822 24:N:(72]
BARRR 57,099.42 6349087 6349087 6349087  63490.87 BN -6.44% 50.04% 14.79% 2.14% 1.64%
BEKE 103,860.67 111,367.53 121,572.93 132,329.72  143,511.61 EAlFE -18.07% 23.33% 22.92% 5.77% 3.94%
ity 1,786.30 2,003.41 2,003.41 2,003.41 2,003.41 HEFEATEFIE -18.89% 27.83% 24.89% 5.40% 3.95%
BER@AT 19575411 212,298.82 222,773.02 233,813.12 245,289.53 ERBES
RIBMRABESRIT  327,26829 571,942.54 548,354.70 532,083.81 511,848.30 ESGIES 57.29% 57.83% 60.61% 60.25% 59.29%
FER 40.93% 34.87% 37.94% 39.15% 40.04%
ROE 11.49% 13.53% 16.08% 16.13% 15.96%
ROIC 9.34% 13.60% 9.31% 9.46% 10.17%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 21,649.30 2795640  34,018.01 3585595  37,272.98 e 40.19% 62.881% 59.37% 56.06% 52.08%
HrIERESH 11,03894 1912067 2586553  25891.01  25919.30 BTRIRER 52.05% 144.50% 132.39% 106.03% 95.98%
552 407818 1276551 1431372 1270660  10,961.60 mantbE=R 0.29 0.12 0.09 0.08 0.08
RBIRK (4,600.14)  (4,750.17)  (5,000.00)  (5,000.00)  (5,000.00)  EzEhELE 0.28 0.12 0.09 0.08 0.08
EEEAETH (15,141.33) 8,183.35 (18,480.36)  16,121.32  (18,849.20) Eizseh
HE 13,887.78 1,442.95 795.98 894.39 941.71 Il dl SINEEEE 12.75 12.10 12.10 12.10 12.10
LE TSR 30,912.73  64,718.72 51,512.88  86,469.27  51,246.39 FIRERE 112.75 150.22 160.82 159.37 155.63
BAXZH 23,828.65 260,415.72 6,018.22 6,018.22 6,018.22 PR 0.16 017 0.16 0.17 0.18
KHERIR R 6,449.22 4518.22 4,518.22 451822 4518.22 FRiEE (57T)
Hity (34,370.96) (277,739.92) (1145465 (11,514.65 (11,554.65) =1l 0.87 1.11 1.39 1.47 1.52
B & ENER (4,093.09) (12,805.99) (918.22) (978.22)  (1,018.22) BREEUETR 1.26 2.65 211 353 2.09
RN R 692025 190,817.00 (29,449.99) (56,887.65  (23,330.08) BRRE 7.58 8.23 8.65 9.08 954
RS (18,44059) (11,729.02) (24,439.79) (25,760.24)  (26,778.29) fE{ELER
EHift (16,063.58) (233,890.27) 0.00 0.00 0.00 EES 31.67 24.77 19.84 18.82 18.11
&5 EMER (27,583.93) (54,802.28) (53,889.79) (82,647.89) (50,108.37) RS 3.64 335 3.19 3.04 2.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.63 13.40 12.00 11.32 11.17
I & HEIER (764.29)  (2,889.55)  (3,295.12) 2,843.16 119.81 EV/EBIT 18.37 18.89 17.63 16.56 16.35
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. 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 A

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
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