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24 FRI=FEWESEE, BPEFFFRKIKE

B 108248, AR ES 2024 E=FR, REER, ATRI==
EEWK NS 14.06 1275, BELLTE 7.88%; \ARIEF)IEN 1.46 27T, @
EEBE 33.56%; NIETER%FEAN 1.31 1278, RECTE 36.12%; EAE
BRIIES 0.29 TTo

o8

2024 BI=ZE. 1) IWEW 14.06 1275, [LL-7.88%; LI &FE
1.46 {27, [ELE-33.56% .2 JFEFIZR 44.01%, B Eb-1.07pct; & FEER 12.23%,

B tE-466pct . 3 ) HE/EB/ MR/ MBSEREDHA
7.73%/12.86%/8.07%/1.77%, @ELL$ BIZEEN+1.62/+1.13/+0.81/+0.6pcto =

BN TR, HEZARYBRAE.

2024Q3 EEE. 1) LIME W 4.9 12T, BEL-11.9%, IREL+3.18%; LI
B4 F)iE 044 127T, FEIEL-48.34%, REL-27.87%, 2) Q3 BEEEFR
42.08%, [EJLE-3.68pct, IREEL-5.36pct; 1$FIZR 10.35%, [EILL-7.84pct, TREL
-5.71pct,

DIRRE

RIIR T ATXWIRE DIFE SHETIM 98N Fl 588kN 92 FFIEB BhiRED
MRS . RAMENTIA 1,176kN S HRBEIREI RN RESE . 28
HERNAERES. ZHREIRENRNEREZESHERELRIRE. =
FHFFHEER (FRTWE ) BEAFZZREIS . il 5ELis hinhl
EEIRE, WESIEHRE, NTFRFEHLEE, R SHRFFRER, $=
FEHAL LB

KRESTHEMRRRS: ErIEIFEMAHEER. EeSMEERAN, 7=
BEL TR ER, SRS RIMERME SN,

EREBIEIRIR ;. MEEMIE R SEN, TN HIIER ., EHHEK
RIFNERT, Al EFLEVSEERIFTEOTFHEYE,; FEATER
EHIEE KRR BB REERESEEY Kit k.

— R IRSEE, BRBEEFRETH. AFEATI=RITNES REA
EMRR TS SEE STRSHERAERMUE, RERETEEE.
EEibMERE M. Zetaeit. BYMERENEN. eMC i, SRk BRIGIE
SR ELA M. SRENRRS. AOEFREBSHETFE. EERARS
BRETWLARMAK. BEREME . EAVNERRES D,
RREUEZRE AT EEED. 9 B 19 H, ABEGAS, BERAREF
3000 HrcEAR#BIT 5000 BTl WAE R, ©3PF FLiE R TR
SRR RY o

NE 2024 FWGERE, BRINEBFLAIEHIERE. ZEHHESN
RBl, TiEEkEE, TIIAETATRBRFATUN, it AT 2024~2026 17
EFE9 B9 2.45/3.15/4.00 12 7T ( 24~25 FERI{E 4.45/5.78 1278 ), L
-22%/+29%/+27%, XFNI PE26/20/16X, #EFFAT “EN” T4,

REERR: THESRSERETT; FeEllRARTE; WEEEEM M.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,805.14 211672 2,033.30 237430 2,757.34
HEER () 2021 17.26 (3.94) 16.77 16.13
EBITDA(EG7T) 612.75 73948 522.60 632.85 757.89
HEBATEFEEATT) 269.91 314.27 245.35 315.47 399,51
TR (19) 42,03 16.44 (21.93) 28.58 26.64
EPS(7T/A) 0.53 0.62 048 0.62 0.79
HERZE(P/E) 2333 20.03 25.66 19.96 15.76
mH%EE(P/B) 2.86 2.49 2.28 2.10 1.92
THHEEP/S) 349 297 3.10 2.65 2.28
EV/EBITDA 1841 1251 11.08 10.15 7.84
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,059.64 931.46 1,324.05 765.84 1,330.49 Bl A 1,805.14 2,116.72 2,033.30 2,374.30 2,757.34
N7 ZE R R RIS ER 901.60 1,216.82 1,042.40 1,859.53 1,816.93 [R5 962.86 1,151.47 1,130.87 1,289.64 1,461.16
FRAS KSR 89.42 74.16 70.34 72.95 73.16 BAlie RN 8.66 11.87 11.40 13.31 15.46
7 395.89 340.27 288.00 392,65 337.93 HEZEA 114.63 135.40 152,50 175.70 201.29
EHifth 78.04 99.99 124.82 158.90 153.97 BEEEA 227.21 231.61 244.00 282.54 325.37
mENBEAT 2,524.59 2,662.70 2,849.59 3,249.87 3,712.48 &2 134.49 166.65 162.66 185.20 212.32
KHARRAR S 58 29.32 19.71 19.71 19.71 19.71 55 A 33.82 24.61 29.02 35.24 40.20
EIE&F= 1,021.93 1,337.85 1,502.51 1,588.33 1,602.71 B/ RIREREK (26.10) (29.46) (30.00) (30.00) (30.00)
ERETRE 135.17 162.63 113.84 79.69 55.78 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 123.17 114.68 105.07 95.47 85.86 BRI ER (3.18) (4.23) (3.00) (3.00) (3.00)
Eift 417.60 520.14 486.34 453.36 421.01 Hith 16.05 23.34 (44.00) (44.00) (44.00)
EFmahBF=ALt 1,727.19 2,155.01 2,227.48 2,236.55 2,185.06 ElAE 336.68 405.46 313.84 403.66 512.55
BRIt 4,278.69 4,849.66 5,077.07 5,486.42 5,897.54 SRIZON 0.08 1.33 1.33 1.33 1.33
ZHAMETR 421.72 527.43 450.00 450.00 450.00 B4 1.85 1.33 1.33 1.33 1.33
IVARE=Z)S VAN E/ 37273 418.13 367.20 54272 51256 F 8 2 & 334.91 405.46 313.84 403.66 512.55
Hity 286.15 332.90 599.60 565.57 669.54 FRiSH? 23.27 36.69 28.40 36.53 46.38
mEhAEAaTt 1,080.60 1,278.46 1,416.79 1,558.29 1,632.11 #FE 311.64 368.77 285.44 367.13 466.17
KHEAER 276.94 166.05 150.00 150.00 150.00 DEBS IR IR 4174 54.50 40.09 51.66 66.65
RIS 57.12 0.00 0.00 0.00 0.00 A FELATEFE 269.91 314.27 245.35 315.47 399.51
Eift 203.67 271.25 280.00 280.00 280.00 SR (7T) 0.53 0.62 0.48 0.62 0.79
Emenatrait 537.73 437.30 430.00 430.00 430.00
mEET 1,876.00 1,885.42 1,846.79 1,988.29 2,062.11
DERRRING 201.34 435.96 466.03 504.78 554.77 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 386.99 508.55 508.55 508.55 508.55 24:N:(72]
BARRR 910.33 941.28 941.28 941.28 941.28 BN 20.21% 17.26% -3.94% 16.77% 16.13%
BEKE 892.66 1,148.52 1,332.53 1,569.14 1,868.77 EAlFE 36.76% 20.43% -22.60% 28.62% 26.97%
Hity 11.37 (70.08) (18.11) (25.60) (37.93) HETFBATEFE 42.03% 16.44% -21.93% 28.58% 26.64%
BER@AT 2,402.69 2,964.23 3,230.28 3,498.13 3,835.43 ERBES
T RIS 4,278.69 4,849.66 5,077.07 5,486.42 5,897.54 EF=E 46.66% 45.60% 44.38% 45.68% 47.01%
FER 14.95% 14.85% 12.07% 13.29% 14.49%
ROE 12.26% 12.43% 8.88% 10.54% 12.18%
ROIC 22.32% 21.56% 12.78% 17.66% 16.11%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 311.64 368.77 24535 315.47 39951 e 43.85% 38.881% 36.38% 36.24% 34.97%
HrIBHEE 162.17 194.37 19374 207.94 219.14 BTRIRER -9.64% -2.17% -16.84% 0.40% -14.35%
55 %: R 45.15 36.99 29.02 35.24 40.20 mantbE=R 1.91 1.86 2.01 2.09 227
FEIRK 3.18 423 3.00 3.00 3.00 EREALLER 1.61 1.63 181 1.83 2.07
EEEAETH (64.78) (381.90) 319.89 (784.01) 208.21 Eizseh
HE 10.72 14783 40.09 51.66 66.65 Il dl SINEEEE 234 2.00 1.80 1.64 1.50
LE TSR 468.08 370.30 831.09 (170.68) 936.72 FIRERE 482 5.75 6.47 6.98 755
BAXZH 291.35 414.69 291.25 250.00 200.00 BB 0.45 0.46 0.41 0.45 0.48
KERR 16.42 (9.62) 0.00 0.00 0.00 gRigkx (5T)
Eift (672.31)  (1,026.74) (594.25) (503.00) (403.00) =1l 0.53 0.62 0.48 0.62 0.79
B & ENER (364.54) (621.67) (303.00) (253.00) (203.00) BREEUETR 0.92 0.73 1.63 -0.34 1.84
A (251.91) 14.34 (116.11) (35.24) (40.20) BEEF 433 497 5.44 5.89 6.45
G 201.77 (4.54) (19.39) (99.28) (128.87) fh R
EHift 26.23 12158 0.00 (0.00) (0.00) EES 23.33 20.03 25.66 19.96 15.76
&5 EMER (23.91) 131.38 (135.50) (134.52) (169.07) R 2.86 249 2.28 2.10 1.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.41 1251 11.08 10.15 7.84
I & HEIER 79.63 (120.00) 39259 (558.21) 564.65 EV/EBIT 23.04 15.89 17.61 15.11 11.03
BRSRR: ABASE, RKUESHRFT
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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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