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B, NF 2024 FRI=ZELME WK A 2281 27T, ELE-5.8%, |3F
#RE-04 127T; HAP 2024Q3 SEMEVIEA 6.82 1278, RIEE-14.26%,
I3 EH47)E-0.44 127T.

KNI, RETEREINREE. RIESEMIEER, 2024 FE5=FE, vE
HeR min( AR WEREHEHEN 1270 58, FLL T 9.7%;
%A 18.9 1275, EILL RFE 5.9%, 17 FBHRAR RIKAETF H BEX
ERBEBF=RPERRE. I, FRERSEHIHELKIIME, 7RIF
BT EREENBITH. NEETENBES, 618 J5HILTIR NI
11 B9 —12a1, R TIHBEENWIMNRE,

2024 FRI=ZE ATEFIZER S 28.77%, BEL-4.04pct, EHFIZR F-1.78%,
EEE-5.32pct; HA 2024Q3 EFZFA 28.05%, ELL-1.4pct, FFFA
-6.52%, [EEL-5.67pcte TEMEEFEI, HEEFXRREFHRTE.
NE 2024 FRI=ZFEHE. B8 k. USHEBEES /9 18.5%. 3.53%.
12.61%. -1.42%, BEEL+0.27. -1.52. +0.24. -0.28pct; EHF 2403 Z=EH
€ BB k. USEAXRSHH 19.08%. 5.11%. 13.96%. -0.71%, @&
Eb+2.41. -0.04. +2.08. -0.09pct. AEEBXRFELRF, FIFMitEE
HF N IR & EFTEL

RETF 10 BRHAS, KEBEWEHCSHERMNDRFNENERAS,
ERFREEERAKEGRIILSHT BERAY EHIR AR SRR E R At
N, AEERHERAMNERERER m; UREERKGHAD
FIRYERE KT HE KABHRIRE _EN R, 79 ELINE A EEE AT AR
fmo NERURFHRISZISS, FTHE iK%,

BEEN: AAREEERACF SR EIF NI, RikiER Zme
TMRARZR M, DEREEEREFAETS SNMISROSENTXK;
B AT REL R M S, SEEsIN R AR, ¥ KB
SMREEBETBE . AITRRIFHEERNS, FIFETREKME. RIEAS
=ZRER, BRMEXHTATWAMERNR, it 24-26 FFEEFE
$01/09 /2.0 125t (BI{E 1.2/1.7/23 1258 ), WMNmZAE PE A
438.2x/52.9x/25.4x, #EHF “HEEF 1ER.

REERR: IMBIBIRANTAE . BARENE . ICRMEKE. HERS
INRIMBE ; ARSFW S ERFAR RINE ; IRT W STT B ARRINER

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 422234 3,556.56 3,558.01 383522 410241
HEER () 457 (15.77) 0.04 7.79 6.97
EBITDA(EG7T) 889.76 42837 (1.44) 97.59 200.77
HEBARENEERTT) 501.47 120.50 11.29 9358 195.00
B ®Y) 3.72 (75.97) (90.63) 72891 108.39
EPS(7T/A) 7.16 172 0.16 134 2.79
HRE(P/E) 9.86 41.05 43821 52.87 25.37
MIEE((P/B) 158 1.59 1.58 155 148
TEEEP/S) 117 1.39 1.39 1.29 1.21
EV/EBITDA 10.77 1326 (1,826.01) 27.87 10.78
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,497.50 2,190.44 2,191.33 2,362.06 2,526.62 Bl A 4,222.34 3,556.56 3,558.01 3,835.22 4,102.41
R7ITZE R B KT IR 324.80 216.19 119.85 178.45 49.46 [R5 2,703.33 244518 2,497.28 2,639.07 2,767.74
FRAS KSR 17.79 19.44 18.26 20.40 21.09 BAlie RN 24.13 27.28 28.46 30.68 32.82
7 1,184.46 1,098.07 881.99 1,336.21 1,031.94 HEZEA 598.04 644.73 651.12 671.16 664.59
EHifth 889.13 638.78 597.73 663.91 681.17 BEEEA 141.49 150.01 113.86 115.06 123.07
mENBFEA 3,913.68 4,162.92 3,809.15 4,561.03 4,310.29 &2 377.20 381.27 391.38 421.87 451.27
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (20.32) (31.64) (35.58) (35.67) (35.28)
EE&Er= 1,120.05 1,087.10 1,027.00 966.90 906.80 BRI NSRIRMEIRE (30.45) (40.60) (24.70) (31.92) (32.41)
ERETRE 4.37 14.27 16.27 17.27 18.27 NRMEZTES 32.37 18.62 18.62 28.46 26.48
FRRF= 68.52 58.55 44.41 30.28 16.14 e sl 10.10 2.50 5.56 6.05 471
Hits 179.43 259.38 171.70 172.03 181.83 Hifth (122.83) (366.28) (102.15) (99.16) (99.95)
E 35k < ia= 1,372.38 1,419.30 1,259.39 1,186.48 1,123.04 ElAE 509.29 325.47 13.12 94.79 196.94
BRIt 5,286.06 5,582.22 5,068.54 5,747.51 5,433.33 SRIZON 0.65 0.83 122 0.90 0.98
ZHAMETR 0.00 302.68 279.31 503.81 401.91 B4 1.55 3.14 3.00 2.56 2.90
IVARE=Z)S VAN E/ 1,044.95 710.10 746.65 866.12 794.52 F 8 2E 508.39 302.33 11.34 93.12 195.02
Hifth 300.31 266.82 242.05 328.06 253.86 Frisw 7.29 (89.57) 0.11 0.93 1.95
mEnaRAaTt 1,345.26 1,279.59 1,268.01 1,697.99 1,450.29 #FE 501.10 119.81 11.22 92.19 193.07
KHIE 300.00 300.00 194.04 251.92 0.00 DERRIRIRE (0.37) (0.70) (0.07) (1.38) (1.93)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 501.47 120.50 11.29 93.58 195.00
Eift 468.56 846.15 466.04 593.58 635.26 SR (7T) 7.16 1.72 0.16 1.34 2.79
Emenatrat 768.56 1,146.15 660.08 845.51 635.26
mEET 2,147.19 2,462.21 1,928.09 2,543.50 2,085.55
DEIBSIRINGS 414 345 3.40 238 0.93 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 70.00 70.00 70.00 70.00 70.00 24:N:(7]
BARRR 2,070.21 2,092.44 2,092.44 2,092.44 2,092.44 BN 457% -15.77% 0.04% 7.79% 6.97%
BEKE 1,013.76 984.36 992.62 1,061.69 1,207.99 EAlFE -5.97% -36.09% -95.97% 622.66% 107.77%
Hity (19.24) (30.24) (18.00) (22.49) (23.58) HETFBATEFE 3.72% -75.97% -90.63% 728.91% 108.39%
BER@AT 3,138.87 3,120.01 3,140.45 3,204.01 3,347.78 ERBES
T RS 5,286.06 5,582.22 5,068.54 5,747.51 5433.33 EF=E 35.98% 31.25% 29.81% 31.19% 32.53%
FER 11.88% 3.39% 0.32% 2.44% 4.75%
ROE 16.00% 3.87% 0.36% 2.92% 5.83%
ROIC 121.39% 7.56% -2.50% 7.07% 16.43%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 501.10 119.81 11.29 93.58 195.00 e 40.62% 44.11% 38.04% 44.25% 38.381%
HrIBHEE 81.08 104.15 74.24 74.24 74.24 BTRIRER -37.70% -50.20% -54.70% -50.13% -63.47%
552 1.29 (22.95) (35.58) (35.67) (35.28) mENtLER 2.84 3.16 3.00 2.69 297
FEIRK (10.10) (2.50) (5.56) (6.05) (4.71) EEDELER 1.98 233 231 1.90 2.26
EERETH (265.35) 350.88 77.59 (219.99) 327.86 Eizseh
HE (366.97) (171.11) 18.56 27.08 24.55 RFR LR 20.52 13.15 21.18 2571 36.00
LE TSR (58.96) 378.27 140.54 (66.82) 581.67 FIRERE 393 312 3.59 3.46 3.46
BAXZH (317.63) (335.18) 38211 (126.54) (40.67) BB 0.81 0.65 0.67 0.71 0.73
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 1,011.77 560.65 (415.79) 74.68 (8.59) =1l 7.16 1.72 0.16 1.34 2.79
B & ENER 694.14 22547 (33.69) (51.86) (49.26) BREEUETR -0.84 5.40 2.01 -0.95 831
RN R (55.26) 341.59 (115.18) 318.05 (318.54) BRRE 4478 44.52 44.82 4574 47.81
BRI (128.67) (9.15) 9.22 (28.63) (49.31) fE{ELER
EHift (77.59) (212.32) 0.00 0.00 0.00 EES 9.86 41.05 438.21 52.87 25.37
LR EIER (261.51) 120.13 (105.96) 289.41 (367.85) R 1.58 1.59 1.58 1.55 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.77 1326  -1,826.01 27.87 10.78
I & HEIER 373.67 723.87 0.89 170.73 164.56 EV/EBIT 11.59 16.14 -34.85 116.42 17.10
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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.

KETERENH
E 331l 508 R TR
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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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BSWIRIEX 2 JFRE SR E IR R HA 3



