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=FERIGERAMN T, BFIED. SEREFSTH UMW

ADRH=FR, WHERANRR; HROIFE—LRE, ATDRANEEAR
Wi BFIBEDREIER, SEREMNENE.

24Q1-3:

W 687.26 1Z7T. yoy-4.11%, HAEFRMCKANBLLIBIKE 9%, WA SGEL
46.66%. A% FiE 53.09 1275 yoy+9.71%, IOIEIIRHEFIiE 48.89 27T
yoy+11.85%, EFIF/EFRHBIAN 23.63%. 7.74%, BELHBI+0.73pct.
+1.03pct,

HAEZR AR 15.49%. yoy+1.41pct, HPEHE/BE /AR /MBS ERER DB
6.62. 2.85, 3.78. 2.22%, [@EtK%HHI-0.35. +0.21, -0.29. +1.85pct,

ZEMIN MBI =ZE 2044 1270, FELCIEK 24.45% . RN MBGAI=Z
B Z=ELL TR 28.83 {27T,

24Q3:

WIN 190.94 {Z7T. yoy-6.37%; JAEHEFIE 16.03 {Z7T. yoy+28.28%, I3
3E%F)E 15.94 1275 yoy+59.91%.,

FEFZR) EFZE DB 25.54%., 8.31%, LS B+2.53pct. +1.95pct, HAE
ZRFI=R 16.55%. yoy-2.13pct, HAPHE/ S/ &/M S EMAERD B 7 7.43.
3.76. 431, 1.05%, [ELELsH5B-0.2. -0.25, +0.15, -1.83pcte

A ERBE, IRRBBABTHOE

RNEEF R ORI L, FERZERE S WS NEENTS,
BB IRRASEM B . BB VIS I A TER R R RIER,
RrERF PN L ;. EIREEE ARIMAMRS W, BER FeliEMNE,
EMEEREERE EANETHSEE .

IR, NECHNT SRS AFTROFTEHT L AMNERK, B
FRINRNE LS, R TBSRE. &5, Bz BHTRE. FEk
&, EEASRAZFENZROTEHREUDE, XEENERUARE.
EIRYEl S & R ANFT SRR O F BB 7L BB E R D B B

BRFN,; FHAIFRTA T 24-26 FIFEEFE 54 63.8. 83.6. 107.8 12
7T, KR PEBIN 15.1, 115, 8.9 1%, HEFFHEF “IN” TR,

REERR: SFRAKKE, THRENGE, Mg eXE, CRIEHX
5, NEERHEREARITEIE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 9381712 9284822 9843123 10977326 125886.96
HEER () 11.25 (1.03) 6.01 1152 14.68
EBITDA(EG7T) 1350500 1574853 1521316  17,24795  20,386.91
HEBATEFEEATT) 4,307.10 5,326.47 6,382.37 836430  10,782.36
B ®Y) (23.29) 2367 19.82 31.05 2891
EPS(7T/A) 0.36 045 0.54 0.71 091
HEE(P/E) 2239 18.10 1511 11.53 8.94
MIEE((P/B) 181 1.72 1.60 148 1.35
EEESID) 1.03 1.04 0.98 0.88 0.77
EV/EBITDA 410 447 6.55 552 4.60

BRSRIR: wind, RKUESHERT

IES RS

2024511 B 02H
BRITR
Tk Gk Eea = AR =10
6 NBEK SEN (TR )
HETME 8.16 JT
Birth& 7T
BEEHE
A BRSRAERE) 11,816.17
B A BREABE TR 8,120.09
A BRETH{EERTT) 96,419.92
B A BRTE{E(B A7) 66,259.95
BSEF(TT) 498
BFERIRE(%) 63.84
—FR&RE/&K((GT) 8.54/4.91
E&
G ST
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BRSER: RIREE

HXRIRE

1 (BRI -3 IR R SR
T, WRGBHENEBINTHRE
FITUE ) 2024-08-28

2 (BIN-FIREFR & 5=
rhaly, SREXEND ‘KEE
TR71) 2024-04-30

3 (BRI - EFIR =1 2023H1 189k
WEIEBESR, FEEEmnIEHx
REWRB) 2023-09-06
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 27,826.82 2337100  23,966.28 2829583  30,234.02 Bl A 93,817.12  92,848.22  98,431.23 109,773.26 125,886.96
MWERER MR 4647778  43,657.53 4383690  47,640.82  50,271.26 [R5 7485516 7206427 7549227 8356859  95110.00
FRAS KSR 247057 1,676.81 1,475.15 2,475.48 225293 BAlie RN 406.30 44152 395.10 449.26 541.08
78R 35099.46 3237842 3472582 3491468  39,059.77 HEZEA 6,765.50 6,702.49 6,693.32 7,245.04 8,056.77
Hity 17,237.05 9,918.42 6,257.92 9,426.58 8,564.55 BEEEA 2,284.60 2,705.84 2,460.78 2,744.33 3,147.17
mENBFEA 129,111.68 111,002.19 110,262.07 122,753.39 130,382.54  WHEER 4,082.25 3,999.63 3,740.39 4,390.93 5,035.48
KHARRAR S 58 237283 4,509.96 4,609.96 4,709.96 4,809.96 55 A (210.55) 726.01 1,923.78 1,042.90 833.90
EE&Er= 18,956.27 2251029  23,607.82 2445535  25052.88 BRI NSAIRMEIRE (1,130.51)  (1,471.46) (900.00)  (1,167.32)  (1,179.60)
wEIRE 2,894.00 2,923.09 2,923.09 2,923.09 2,923.09 NRMEETI S (70.29) 178.62 100.00 69.44 116.02
FRRF= 7,257.03 799441 1023309  12,321.78  14,260.46 BRI ER 194.35 (3.77) 200.00 200.00 200.00
Eift 14,487.42 1299697 1181223 1226026  12,600.50 Hity 1,557.49 1,864.57 0.00 0.00 0.00
E 35k < ia= 45967.56  50,934.72  53,186.20  56,670.44  59,646.89 ElAE 5,082.83 5,640.50 7,125.59 9,434.32  12,298.98
BRIt 175,085.60 161,994.61 16344826 179,423.83 190,029.43 SN2 9N 105.47 96.13 100.00 117.73 104.83
ZHAMETR 17,59822  13,52632 1500000  15000.00  15000.00 B4 175.57 59.00 50.00 87.04 92.90
MATERRMWER 5038324 4184397 5042436  47,07233 5860545 F 8 2E 5,012.73 5,677.63 7,175.59 9,465.01  12,310.91
Hifth 23599.96  26287.78  17,786.39  31,54551  24,04555 FriS#i 718.07 44154 808.96 1,135.80 1,600.42
mEnaRAaTt 91,581.42  81,658.07 83,210.75  93,617.85  97,650.99 #RE 4,294.67 5,236.10 6,366.63 832921  10,710.49
KHAEK 15,506.90 1251523  13,000.00  13,000.00  13,000.00 DEBS IR IR (12.43) (90.37) (15.74) (35.09) (71.86)
RIS 271522 1,998.05 2,867.75 3,079.27 2,665.07 A FELATEFE 4,307.10 5,326.47 6,382.37 8,364.30  10,782.36
Eift 5,660.14 3,628.31 2,816.24 3,238.35 3,835.76 SR (7T) 0.36 045 0.54 0.71 091
Emenatrat 23,882.27  18,141.59  18,683.99  19,317.62  19,500.83
mEET 120,431.03 104,507.62 101,894.73 112,93547 117,151.83
DEBRTFNES 1,400.60 1,342.31 1,332.87 1,311.82 1,268.70 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1181617 1181617 1181617 1181617  11816.17 24:N:(7]
BARRR 16,784.07 1639529 1640530 1640530  16,405.30 BN 11.25% -1.03% 6.01% 11.52% 14.68%
BEKE 2465870 2822321 3205263  37,071.21  43,540.62 EAlFE -17.78% 10.97% 26.33% 32.40% 30.36%
Hity (4.97) (289.99) (53.44) (116.13) (153.19) HETFBATEFE -23.29% 23.67% 19.82% 31.05% 28.91%
BER@AT 54,654.57  57,486.99 6155353  66,488.36  72,877.60 ERBES
RBMRABESRET 17508560 161,994.61 163,448.26 179,423.83  190,029.43 ESGIES 20.21% 22.38% 23.30% 23.87% 24.45%
FER 4.59% 5.74% 6.48% 7.62% 8.57%
ROE 8.09% 9.49% 10.60% 12.83% 15.06%
ROIC 22.84% 12.04% 12.94% 14.53% 17.85%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 4,294.67 5,236.10 6,382.37 8,364.30  10,782.36 BFRIRE 68.78% 64.51% 62.34% 62.94% 61.65%
HrIBHEE 3,569.64 3,967.76 4,663.79 5,063.79 5,463.79 BTRIRER 33.25% 35.26% 25.46% 18.53% 15.71%
552 1,170.88 1,579.18 1,923.78 1,042.90 833.90 mENtLER 1.34 1.29 1.33 1.31 1.34
RBIRK (531.15) (544.62) (200.00) (200.00) (200.00) EREILLER 0.97 091 0.91 0.94 0.94
EERETH (7,948.39)  (12,029.42) 3,356.77 164398  (2,763.39) Eizseh
HE 1,027.26 5361.92 84.26 34.35 44.15 Il dl SINEEEE 221 2.06 225 2.40 257
LE TSR 1,582.90 357091  16,21097 1594932  14,160.80 FIRERE 361 275 293 3.15 3.40
BAXZH 14,902.44 1243671 8,812.07 7.577.89 740259 PR 0.66 055 0.60 0.64 0.68
KERR 175.85 2,137.13 100.00 100.00 100.00 sRigkE (5T)
Hity (20,733.19)  (13,162.45) (16,29854) (1584439 (15,637.60) =1l 0.36 0.45 0.54 0.71 091
B & ENER (5,654.91) 141139 (7,386.47)  (8,166.50)  (8,135.01) BREEUETR 0.13 0.30 1.37 1.35 1.20
RN R 30,582.02  (3,084.19)  (5,929.14) (58.88) 233.64 BRRE 451 475 5.10 552 6.06
BRI 11,037.59  (2,800.70)  (2,300.09)  (3,394.38)  (4,321.25) fE{ELER
EHift (38,530.89)  (1,893.52) 0.00 0.00 0.00 EES 22.39 18.10 15.11 11.53 8.94
LR EIER 308872  (7,77841) (8,229.22)  (3,453.26)  (4,087.61) RS 1.81 1.72 1.60 1.48 1.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.10 447 6.55 552 460
I & HEIER (983.29)  (2,796.10) 595.27 4,329.55 1,938.19 EV/EBIT 557 5.97 9.45 7.82 6.28
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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