ATRE | FRKF

Yo i

‘ TF SECURITIES

g R (603018)
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Q3 WIANIBREIE, BREARREENEE=FEESEE

NE) 24Q1-3 SLRWE WL 26.92 27T, [EEL-15.66%, SCIFEEF]E 2.32
1275, EtE-33.78%, NIERAREFE 2.27 1278, EEE-33.32%, HF Q3
BEEITIEK 1031 27T, BEE+8.18%, IIEHEFE 0.78 27T, FELL
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18, WIS T 2030 FRIF T L JRIABMEABK SRS 55 IR ‘S
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T BB o 24H1 R BEREHINF ZIRZ S ACHRABEANIL E
HIE, FT 2024 F 4 BRRGRMEFR X EE BRIEME

AR EVZBTUER, & “IN” B4R

FAI4E L RITRN, FRITAT 24-26 FAREF)ES B 500 5.4, 6012
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W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 583893 5,353.30 4,514.46 4,699.03 4,936.67
HEER () 0.29 (8.32) (15.67) 409 5.06
EBITDA(ET57T) 1,520.04 1,489.93 1,04342 1,153.80 1,22354
HEBATEFEEATT) 683.63 697.84 496.81 543,67 600.04
HEHER (1) 1058 2.08 (2881) 943 10.37
EPS(7T/A) 1.00 1.02 073 0.80 0.88
HEE(P/E) 9.38 9.19 12.91 11.80 10.69
mH%EE(P/B) 1.46 1.29 118 1.09 1.01
TEEEP/S) 1.10 1.20 1.42 1.36 1.30
EV/EBITDA 2.06 1.93 3.90 292 262
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,726.10 2,115.52 1,992.63 2,687.73 2,916.92 Bl A 5,838.93 5,353.30 4,514.46 4,699.03 4,936.67
N7 ZE R R RIS ER 4,016.69 4,373.08 3,276.42 4,816.34 3,959.96 [R5 3,681.48 3,265.29 2,795.75 2,863.75 2,975.84
FRAS KSR 369.00 456.49 211.38 536.37 372.91 BAlie RN 41.92 34.67 29.23 30.43 31.97
7 312.16 292.93 250.69 290.25 321.46 HEZEA 261.54 267.51 216.69 220.85 227.09
Hity 233.73 266.90 3,865.86 3,330.29 4,131.98 BEEEA 533.14 456.47 383.73 397.07 414.68
mENBEAT 6,657.68 7,504.92 9,596.98  11,660.99  11,703.22 &2 313.86 24944 207.67 216.16 227.09
KHARRAR S 58 394.63 414.39 414.39 41439 414.39 55 A (5.16) 9.13 16.84 19.82 23.03
EE&r 358.44 338.56 315.23 294.90 264.07 B S RRERE (254.03) (291.93) (285.00) (311.00) (330.00)
ERETRE 0.00 14.95 29.95 29.95 29.95 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 66.53 66.15 61.86 5758 53.29 BRI ER 9.63 8.41 8.41 8.41 8.41
Eift 750.78 825.52 720.26 696.18 672.10 Hity 435.95 526.37 0.00 0.00 0.00
EFmahBF=ALt 1,570.39 1,659.56 1,541.69 1,492.99 1,433.80 ElAE 820.60 827.94 587.96 648.37 715.39
BRIt 11,84516 1321282  11,13867  13,153.98  13,137.02 SRIZON 0.89 0.34 1.00 1.00 1.00
ZHAMETR 204.20 156.86 276.32 23152 264.74 B4 324 5.20 3.00 3.00 3.00
IVARE=Z)S VAN E/ 3,661.51 392511 2,287.67 3,280.73 3,166.93 F 8 2 & 818.26 823.08 585.96 646.37 713.39
Hity 2,346.08 2,360.38 2,974.13 3585.71 3,202.42 FRiSH? 108.57 109.37 77.86 85.89 94.79
mEhAEAaTt 6,211.79 6,442.34 5,538.12 7,097.96 6,634.08 #FE 709.69 713.71 508.10 560.48 618.59
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 26.06 15.87 11.30 16.81 18.56
RIS 0.00 372.21 0.00 0.00 0.00 A FELATEFE 683.63 697.84 496.81 543.67 600.04
Eift 72.51 73.60 70.00 65.00 10.00 SR (7T) 1.00 1.02 0.73 0.80 0.88
Emenatrait 72,51 445.81 70.00 65.00 10.00
mEET 7,362.63 8,150.31 5,608.12 7,162.96 6,644.08
DEIBSIRINGS 90.87 97.55 107.71 122.01 136.85 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 683.78 683.78 683.79 683.79 683.79 24:N:(72]
BARRR 541.10 567.06 567.06 567.06 567.06 BN 0.29% -8.32% -15.67% 4.09% 5.06%
BEKE 325165 377266 4,219.79 4,681.90 5,161.93 EAlFE 11.12% 0.89% -28.98% 10.27% 10.34%
ity (84.88) (58.55) (47.81) (63.75) (56.70) HEFEATEMIE 10.58% 2.08% -28.81% 9.43% 10.37%
BER@AT 4,482.53 5,062.51 5,530.55 5,991.02 649294  FEFIEED
REMRESES ST  11,845.16  13,212.82  11,13867  13,153.98  13,137.02 ESGIES 36.95% 39.00% 38.07% 39.06% 39.72%
FER 11.71% 13.04% 11.00% 11.57% 12.15%
ROE 15.57% 14.06% 9.16% 9.26% 9.44%
ROIC 34.67% 30.98% 19.82% 18.84% 22.72%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 709.69 713.71 496.81 543.67 600.04 e 62.16% 61.68% 50.35% 54.45% 50.58%
HrIBHEE 58.35 56.67 43.62 4462 4512 BTRIRER -33.30% -30.51% -30.53% -40.56% -40.39%
55 %: R 14.94 21.40 16.84 19.82 23.03 mantbE=R 1.41 1.50 1.73 1.64 1.76
FEIRK (9.63) (8.41) (8.41) (8.41) (8.41) EEDELER 1.37 1.46 1.69 1.60 1.72
EERETH (497.31) (688.24) (336.80) 256.82 (345.07) Eizseh
HE 213.48 404.33 11.30 16.81 18.56 Il dl SINEEEE 1.49 1.28 118 1.16 1.13
LE TSR 489.53 499.46 223.34 873.31 333.26 FIRERE 16.99 17.69 16.61 17.37 16.14
BAXZH 12273 57.30 34.60 25.00 65.00 PR 0.52 043 0.37 0.39 0.38
KERR 108.16 19.75 0.00 0.00 0.00 gRigkx (5T)
Eift (414.60) (310.20) (57.19) (36.59) (66.59) =1l 1.00 1.02 0.73 0.80 0.88
B & ENER (183.71) (233.15) (22.59) (11.59) (1.59) BREEUETR 0.72 0.73 0.33 1.28 0.49
RN R (76.94) 328.62 (283.59) (66.62) 14.19 BRRE 6.42 7.26 793 8.58 9.30
RS (169.24) (158.00) (40.06) (100.01) (116.67) fhE=xR
EHift (45.79) (59.26) 0.00 0.00 0.00 EES 9.38 9.19 12.91 11.80 10.69
&5 EMER (291.97) 111.36 (323.65) (166.63) (102.49) R 1.46 1.29 1.18 1.09 1.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.06 1.93 3.90 292 262
I & I INER 13.85 377.67 (122.89) 695.10 229.18 EV/EBIT 213 1.99 407 3.03 272
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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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

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

BSWIRIEX 2 JFRE SR E IR R HA 3



