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=FEISGFRNE, BOlSHRERTRLT

NEIRM 2024 F=FERE, WEFRRKR.
24Q1-3:

NEILMEUW 1289.71 1ZTT. yoy+35.58%, TR 1&F)E 18.28 1Z27T.
yoy+268.87%, I1IFIREHEF)IE 16.92 1275, yoy+40.34%,

EFZR SRR DB 11.84%, 2.11%, yoy-1.85pct, +0.58pct; HA@ZEFEZR
8.35%. yoy-0.95pct, HPHE., B, L. UWSERERSBITEI-0.59.
-0.89. -0.35. +0.88pct,

24Q3;

NEISLIE W 498.56 1275, BEIRELD BI+44.3%. +6.82%, AEFIFFE 9.62
{275 EIRELS BI+891.78%. +23.03%; INIFITEIEF)E 8.71 1275, ER
Lt 4>B+280.89%., +46.36%,

ERZRIEFZRSB N 13.6%. 2.67%, ELLSBI+3.42pct. +2pct; EAEIZEF
%R 9.34%. yoy-0.57pct, HPHE ., 12, ik . UWSEBXRDHIE5-0.66.
-1.15, -0.23. +1.46pcto,

Bl Al 55 e R R E 4 -

OEEEHBE ST ==Er~HEFLAEEK, HbhTHREERRITHE
£ 24863 5 TEU. FELLIEEKL 421.78%; SEFAEITEE 9.34 7 TEU.
BILLIBKL 16.60%. R RHMITHFELKEREHRZ EBEREIER
2.8%, EIRTAMMLEBIIKEM . BOZETEFHE LS HHRKOtRE
K&, ZEFREEERRE,

QMEFEFITRMEHNESH, BXIRUSI==EEKREIEK
77.75%; BI=ZECEERZEFEITREIER 121%ZF 325 2%E5T, BitiF
BEFITRNERER 42%F 74 (2ZE5T, BEVSERRZ T .

Q& THR~IzE SR SRERFEOYY, ZHT e LHERLIRER
#F, BLFaEELSEWRBANENYREFRMBENE.

BRI, ZE2EWEEEFESEEREERSE, RAIFERFTR,
TR AT 2024-2026 FIFEHSEFES B 26.4. 35.1. 42.6 1275 ( BHESD
8% 25.2, 37.6. 445127T ), IR PEDBIA 17.8, 13.4. 11 {5; #F “L
N ¥R,

REERR: SFFHENNE, SRHZRMSEENE, HiERRR
b, BIRIMRENDSXKE, EERIENEKNES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 14153665 127,809.52 15324273 16958600 18233651
) (13.54) (9.70) 19.90 10.66 752
EBITDA(EG7T) 1333059 1031712 1353426 1646152 1875649
HEBATEFEEATT) 3219.23 42125 2,639.99 3,507.45 426093
B ®Y) (51.70) (86.91) 526.70 32.86 21.48
EPS(7T/A) 0.60 0.08 0.49 0.65 0.79
HEE(P/E) 14.56 111.24 17.75 1336 11.00
mH%EE(P/B) 0.96 0.98 0.95 0.90 0.86
EEESID) 033 037 031 0.28 0.26
EV/EBITDA 397 6.39 485 4.00 331
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BmRE 17,11159  21,32445  29509.18  32347.69 3971427 Bl g 141,536.65 127,809.52 153,242.73 169,586.00 182,336.51
MWERER MR 22,925.76  23,681.67  27,399.24 2912943  31,649.41 [R5 119,911.75 110,211.89  129,995.81 141,287.19  150,388.69
FRAS KSR 6,023.48 8,483.63 5,960.35 7,188.84 8,406.08 BAlie RN 550.97 541.29 689.59 763.14 820.51
7 18,33155 1920010  20,752.11  22,41898  23,533.12 HEZEA 2,452.01 2,761.00 2,451.88 3,052.55 3,646.73
Hity 8,663.97 855195 1255297  19,73340  15,778.34 BEEEA 7,012.07 6,505.21 6,895.92 8,221.54 8,775.11
mENBEAT 73,056.35  81,241.80  96,173.84 110,818.33  119,081.22 &2 2,463.23 2,429.15 2,758.37 3,052.55 3,282.06
KHARRAR S 58 10,531.63  11,996.86 1296295  14,460.78 1577049 55 A (23.52) 1,506.76 2,832.95 2,963.83 2,077.01
EE&Er= 3920249 4035482 3962272 3878370  37,800.48 BRI NSAIRMEIRE (776.95) (670.92) (400.00) (400.00) (300.00)
wETE 4,740.88 4,48391 4,067.12 3,813.70 3,610.96 NRMEZTES (1,076.84) (611.39) (500.00) (500.00) (500.00)
FRRF= 4367.21 5,892.17 5,897.69 6,100.38 6,512.39 BRI ER (595.27) (334.45) 100.00 100.00 100.00
Eift 10,073.55  10,59551  11,105.01 7.907.49 6,699.34 Hity 4,114.00 2,639.07 0.00 0.00 0.00
EFmahBF=ALt 68,915.76  73,323.26  73,655.48  71,066.04  70,393.67 ElAE 7,505.21 2,831.91 6,818.20 9,44521  12,646.39
BRIt 14589995 161,763.23 169,829.33 181,884.38  189,474.89 SN2 9N 147.08 125.37 200.00 162.69 181.34
ZHAMETR 437071  12,400.86  16,00000  16,000.00  16,000.00 B4 714.44 123.11 100.00 111.56 105.78
MATERRMWER 1969206  24,862.97 2089810  31,37742 2508257 F 8 2 & 6,937.85 2,834.17 6,918.20 9,496.35  12,721.96
Hifth 26,74410 2866831 4585415 4322917  51,392.62 FriS#i 2,336.71 970.80 2,518.23 3,456.67 4,630.79
mEhAEAaTt 50,806.87  65932.14  82,752.25  90,606.60  92,475.19 #FE 4,601.14 1,863.37 4,399.98 6,039.68 8,091.16
KHEAER 16,21392  13,52346 1500000  15000.00  15000.00 DEBS IR IR 1,381.92 1,442.13 1,759.99 2,532.22 3,830.23
RIS 1,896.23 1,960.45 1,697.22 1,851.30 1,836.32 AR FELATEFE 3,219.23 421.25 2,639.99 3,507.45 4,260.93
Eift 213557 2,663.81 3,277.49 2,692.29 2,877.86 BRI (75) 0.60 0.08 0.49 0.65 0.79
Emenatrait 2024571  18,147.72 1997471 1954359  19,714.19
mEET 83,243.87  97,132.88 102,726.96 110,150.19 112,189.38
DEBE RN G 14,042.66  16,77255  18,029.98  19,777.49  22,480.40 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 5,392.52 5,392.52 5,392.52 5,392.52 5,392.52 24:N:(72]
BARRR 4,207.80 4,548.69 4,329.43 432943 4,329.43 BN -13.54% -9.70% 19.90% 10.66% 7.52%
BEKE 35897.80 3528804  37,17419 3959471  42,60155 EAlFE -44.29% -62.27% 140.76% 38.53% 33.89%
ity 3,115.31 2,628.56 2,176.26 2,640.04 2481.62 HEFEATEFIE -51.70% -86.91% 526.70% 32.86% 21.48%
BER@AT 62,656.08  64,630.35  67,102.37  71,734.19  77,285.51 ERBES
RBMRABES R  145899.95 161,763.23 169,829.33  181,884.38  189,474.89 ESGIES 15.28% 13.77% 15.17% 16.69% 17.52%
FER 2.27% 0.33% 1.72% 2.07% 2.34%
ROE 6.62% 0.88% 5.38% 6.75% 7.77%
ROIC 7.59% 4.49% 8.47% 11.63% 13.19%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 4,601.14 1,863.37 2,639.99 3,507.45 4,260.93 e 57.06% 60.05% 60.49% 60.56% 59.21%
HrIEREE 3,105.52 3,281.97 3,183.11 335247 3,533.09 BTRIRER 15.26% 25.12% 17.82% 11.22% 2.31%
552 (106.97) 1,861.85 2,832.95 2,963.83 2,077.01 mENtLER 1.22 1.12 1.16 1.22 1.29
RBIRK 595.27 334.45 (100.00) (100.00) (100.00) EREILLER 0.93 0.88 0.91 0.98 1.03
EEEAETH 1588161  (8,366.07) 212809  (2,341.95) 106.58 Eizseh
HE (9,459.11) 3,727.60 1,259.99 2,032.22 3,330.23 Il dl SINEEEE 573 5.48 6.00 6.00 6.00
LE TSR 14,617.47 2,703.19  11,944.13 9,414.03  13,207.85 FIRERE 7.42 6.81 767 7.86 7.94
BAXZH 7,842.01 6,440.83 1,426.06 3,047.93 257357 BB 0.94 0.83 092 0.96 0.98
KERR 2,062.17 1,465.23 966.09 1,497.83 1,309.72 gRigkx (5T)
Eift (16,161.76)  (16,080.61)  (5294.45)  (5681.25)  (6,210.56) =1l 0.60 0.08 0.49 0.65 0.79
B & ENER (6,257.58)  (8,174.55)  (2,902.30)  (1,135.49)  (2,327.27) BREEUETR 2.71 0.50 221 1.75 2.45
A (15,830.27) 9,381.74 1,070.86  (4,032.19) (974.15) BEEF 9.01 8.87 9.10 9.63 10.16
RS 1,840.98 (263.96)  (1,927.96)  (1,407.85)  (2,539.84) fE{ELER
EHift 4,225.93 587.23 0.00 0.00 0.00 EES 14.56 11124 17.75 13.36 11.00
&5 EMER (9,763.36) 9,705.01 (857.10)  (5440.04)  (3,513.99) RS 0.96 0.98 0.95 0.90 0.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 397 6.39 485 4.00 331
I & HEIER (1,403.47) 4,233.65 8,184.73 2,838.50 7,366.58 EV/EBIT 5.08 8.94 6.34 5.03 4.08
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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