ATRE | BRI

Yo i

. TF SECURITIES

LLI#ER 47 (000680 )

=FRIGEFRAN R, BFEETRFERRSEE

AFRB=FR, WHERARE!
24Q1-3;

WIN 98.36 1Z7T. yoy+30.64%, VAR EFiE 6.74 {27T. yoy+34.16%, FOIE
I3£31%%)5HE 6.62 (27T yoy+42.51%, EFIZ/1EFIZRSF 7 16.7%. 6.89%,
ELk58l-1.35pct. +0.17pct,

HAB)ZR A =R 8.7% . yoy-2.2pct, P HE/S B/ &/WMS BRER SR 3.2,
2.5, 29, 0.1%, EttHBI-0.2, -1.0, -1.4, +0.4pct, MBS ERAETEXKILR
WES R

24Q3;

WIN 33.28 1275 yoy+24.85%, VAR EFE 2.56 1270 yoy+27.64%, HI3F
I3£31%F) 58 2.52 {Z7T. yoy+25.41% ., BRI/ 1EFR S5 16.44%. 7.72%,
B Bl-2.44pct, +0.17pcto

HAB)Z2 R =R 9.2% | yoy-2.4pct, HPHE/S /M &/ ERERDH) 8 3.5,
2.7, 2.1, 0.7%, [ELLHBI+0.1. -0.5, -2.1, -0.02pct,

BIMEONE, Rtigiimis:

RNEFIE LA FAR, EAREIEMN. BN, =M. R TEXEEs
2457 24 R, HepdEM. BUM . SEMXIREEE LA EA, XiEEh
FHAGHE, AMEABIRTHESE.

ERRRBREVES, HHTEBBRETER:

BENARBEUE+FRARDOTUND T, REERT —ETEEFF
R, BEBAFEHMEEFNS; BNARRLAELEREFFRE, &
EERRARIRR . AR AFIFURRENR T TR BERAE
W EERFNS .

2021 FFFBEFARINALE TEVMEIR 2 5 30%898R N, FiERS
BEESENAENE Y, X F 2022 ELERKRE TN ATESNS
Fem, B, KRB ERRA RS BRI

BAM: FHNFTLAT 2024-2026 FFEHEFEH IS 9.5, 12.3, 14.0
1275 (BMEN 9.5, 11,5, 13.7 {Z7T; BF AT =miF SRl SigE,
EEBEEVETE ), XRA{EEDEH 153, 11.8, 103 {5, BEEFH
HRFANE “IN” TR

REERR: RUWBCRAREN EREBAREN, [CRXE, R RN
RN, AEERCERARIARE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 0997.83 1054086 1394042  18051.88  19,883.77
HEER () 9.15 543 3225 29.49 10.15
EBITDA(ET57T) 1,269.60 1,442.30 1,412.57 1,740.08 1,936.81
HEBATEFEEATT) 631.74 765.42 950.12 1,231.55 1,401.60
B ®Y) 201.58 21.16 2413 29.62 1381
EPS(7T/A) 042 051 063 0.82 093
HEE(P/E) 22.94 1893 15.25 11.77 10.34
ISR (P/B) 2.96 2.60 2.33 2.04 1.80
TEEEP/S) 1.45 1.37 1.04 0.80 0.73
EV/EBITDA 301 2.82 7.60 541 441

BRSRIR: wind, RKUESHERT

IESARIRS
2024% 11 8 02 H
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6 MR FER SEN (4EEF )
EEIE 9.66 TG
Birig 7T
EARHIE
A BRBEEABEFR) 1,500.33
B A BRIREREFR) 1,308.00
A BRETH{EERTT) 14,493.16
RBEAKRBEBELTT) 12,635.25
BRR%E(JT) 4.02
BFERIERER) 59.84
—FRNHE=/RIEOCT) 9.77/4.44
E&
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 2,657.36 3,287.74 3,808.18 5,129.10 6,015.66 B A 9,997.83  10,540.86  13,940.42 18,5188  19,883.77
RIKTER YRR RTUER 291738 3,397.21 4,347.46 5,681.36 5365.18 Bl A 8,529.04 8596.83  11,603.46  14,997.12  16,496.47
FRAT KR 288.37 366.01 536.48 713.28 661.43 SNz =5 il 58.54 58.79 76.89 97.57 11111
= 1,390.92 2,170.27 2,664.51 3,584.29 3,289.23 HEZRA 399.04 365.38 41821 559.61 636.28
Hits 1,103.09 949,57 1,085.00 1,106.53 1,137.09 B 339.17 389.92 334.57 415.19 457.33
B 8357.11  10,170.81  12,44162 16,21456 1646859  W&RZM 398.41 457.78 390.33 541.56 556.75
KERRAUR &R 485.08 513.26 542.05 570.54 599.17 55 A (58.98) (4.80) (29.49) (43.34) (62.05)
BIE&r~ 1,412.82 1,319.13 1,355.29 1,188.25 1,113.32 BN AIREIRE (126.74) (93.05) (84.38) (93.36) (99.38)
"wEITRE 244.20 221.24 199.12 179.20 161.28 RRMET (0.07) 151 0.00 0.00 0.00
TR &= 597.70 411.59 394.86 378.13 361.40 BB RKER 339.99 4539 40.00 40.00 40.00
Hity 41891 769.75 740.58 712.29 683.55 Hitg (579.75) (77.27) 0.00 0.00 (0.00)
ERF=AI 3,158.71 3,234.97 3,231.90 3,028.40 2,918.73 BV FiE 699.17 800.38 1,102.06 1,430.80 1,628.50
Br=git 11,523.16  13,426.80 15673.53  19,242.96  19,387.32 FAlSMIN 9.55 8.38 8.96 8.67 8.82
FIERMER 710.49 618.47 600.00 600.00 600.00 BT 0.72 091 0.81 0.86 0.84
JVARE=Z)SIVANEL SN 4,495.50 5,678.00 7,214.73 9,448.73 8,880.68 F 38 =& 708.00 807.85 1,110.21 1,438.61 1,636.48
Hits 629.10 520.74 920.39 1,395.94 1,114.94 FriSHe 71.73 39.35 154.32 199.97 227.47
R ah afREL 5,835.09 6,817.21 873513 1144467 1059562  &FE 636.28 768.49 955.89 1,238.64 1,409.01
KEER 0.00 50.04 150.00 150.00 150.00 DERRIRES 454 3.08 5.77 7.09 7.40
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 631.74 765.42 950.12 1,231.55 1,401.60
Hift 282.59 250.67 266.63 258.65 262.64 BiRKES (7T) 0.42 051 0.63 0.82 0.93
E3 k=1 282.59 300.70 416.63 408.65 412.64
mEET 6,343.77 7,563.99 9,151.75  11,853.32  11,008.26
DEBE RN 287.51 291.81 295.85 300.81 305.99 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,501.25 1,500.86 1,500.33 1,500.33 1,500.33 mikgsh
BARRIR 1,538.95 1,547.56 1,548.90 1,548.90 1,548.90 ST oN 9.15% 5.43% 32.25% 29.49% 10.15%
BRI 1,934.43 2,585.83 3,250.92 4,113.01 5,094.13 BAALE 227.31% 14.48% 37.69% 29.83% 13.82%
Eift (82.74) (63.25) (74.23) (73.41) (70.29) HEFEAEEFE 201.58% 21.16% 24.13% 29.62% 13.81%
BERMEET 5,179.39 5,862.81 6,521.77 7,389.64 8,379.06 IKFBES
R EMRESEERTT 11,5236 1342680  15673.53  19,242.96  19,387.32 EAE 14.69% 18.44% 16.76% 16.92% 17.04%
bl 6.32% 7.26% 6.82% 6.82% 7.05%
ROE 12.91% 13.74% 15.26% 17.37% 17.36%
ROIC 23.69% 30.09% 41.45% 48.42% 67.29%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 636.28 768.49 950.12 1,231.55 1,401.60 il 55.05% 56.34% 58.39% 61.60% 56.78%
HrIRHEHE 184.42 201.58 202.69 203.69 209.58 HRRER -34.69% -42.97% -44.97% -57.73% -61.42%
155 # M 24.88 4398 (29.49) (43.34) (62.05) EnteER 1.38 1.40 142 1.42 155
RBIRE (340.84) (47.87) (40.00) (40.00) (40.00) IREELER 115 1.10 112 1.10 1.24
BIERET 291.98 (786.43) (241.31) 258.66 (217.09) EizgEh
He (416.55) 169.70 5.77 7.09 7.40 Il SINESEE 2 422 334 3.60 3.60 3.60
SEEIRSR 380.17 349.45 847.79 1,617.65 1,299.45 FRERE 5.92 5.92 5.77 5.78 5.79
BAZH 419.28 (41.08) 184.04 7.98 96.01 SRR 0.90 0.84 0.96 1.03 1.03
KEIZ R 29.39 28.19 28.79 28.49 28.64 SRR (573)
EHifth (596.64) 141.33 (379.21) 6.72 (186.24) SRS 0.42 051 0.63 0.82 0.93
B R EINER (147.97) 128.44 (166.38) 43.19 (61.59) BREAZENER 0.25 0.23 0.57 1.08 0.87
IR 61.25 (87.11) 135.95 30.85 68.29 BRSR~ 3.26 371 415 472 5.38
AR (249.04) (197.35) (296.92) (370.77) (419.59) fEEHEE
Hift (417.74) (197.77) 0.00 0.00 (0.00) HEE 22.94 18.93 15.25 11.77 10.34
EREMER (605.53) (482.23) (160.98) (339.92) (351.30) mER 2.96 2.60 233 2.04 1.80
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.01 282 7.60 541 4.41
I & HEINER (373.32) (4.33) 52043 1,320.92 886.56 EV/EBIT 352 3.28 8.87 6.12 4.94
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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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2 THEATTALFEZAERIE Shld
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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
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